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Sabjeot. 


Vol. 


A. 

Abbey,  George  C.    On  bill  (S.  890)  graoting  an  increase  of  pension  to. . 

Abert,  Jaraea  William.  On  bill  (U.  R.  2582)  to  authorize  the  appoint- 
ment of,  to  the  retired  list  of  the  Army 

Abert,  James  William.  On  bill  (S.  2048)  to  authorize  the  appointment 
of,  to  the  retired  list  of  the  Army 

Abandoned  military  reservations.  On  bill  (H.  R.  4667)  to  provide  for 
th«3  opening  of  certain,  and  for  other  purposes : 

Accounting  in  the  Post-Offioe  Department.  On  bill  (H.  R.  4610)  to 
improve  the  methods  of 

AocountiDg  in  the  Treasury  Department.  On  bill  (S.  1831)  to  improve 
the  methods  of 

Accounting  in  the  Treasury  Department.  On  bill  (H.  R.  6948)  to  im- 
prove the  methods  of 

Accounts  of  the  Treasury  of  the  United  States.  On  bills  (H.  R.  5529 
and  S.  1552)  to  repeal  section  311  of  the  Revised  Statutes  of  the 
Un ited  States  relating  to 

Accounts  of  the  Treasury  of  the  United  States.  On  bill  (S.  1552)  to 
repeal  section  311  of  the  Revised  Statutes  of  the  United  States 
relating  to 

Accrued  pensions  in  certain  oases.  On  bill  (S.  1876)  to  provide  for  the 
payment  of ^ 

Adams,  W.L.    On  bill  (S.  117)  for  the  relief  of 

Ad  valorem  and  specific  rates  of  duty  on  imports.  Opinions  of  col- 
lectors of  customs  concerning , 

Agricultural  Report,  1893,  etc.  On  joint  resolution  (H.  Res.  139)  for 
the  printing  of  500,000  copies  of  the , 

Agriculture,  condition  of.  On  Senate  resolution  to  authorize  Commit- 
tee on  Agriculture  and  Forestry  to  have  printed  so  much  as  necessary 
of  the  evidence  and  other  information  relating  to 


Agricultnial  products  and  provisions.    Replies  to  Tariff  Inquiries.. 
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Subject. 


Alden,  Warren  Alonzo.    On  bill  (H.  R.  2108)  for  tbe  relief  of 

Alford,  Benjamin.    On  bill  (H.R.522)  for  the  relief  of 

Alley  in  square  185,  in  District  of  Columbia.  On  bill  (S.  2217)  to  pro- 
vide for  closing  part  of  an 

Alleys  in  square  751  in  the  city  of  Washington.  On  bill  (H.  R.  3629) 
to  close 

American  Transportation  Company,  etc.    On  bill  (S.  1471)  forrelief  of  the 

Amsterdam,  etc.  On  bill  ( S.  1645)  for  the  relief  of  the  dependent  rela- 
tives of  the  seamen  of  the  Netherlands  steamer 

Anatomical  science.  On  bill  (S.  1280)  for  the  promotion  of,  and  to  pre- 
vent the  desecration  of  graves  in  the  District  of  Columbia 

Annual,  special,  and  veto  messages,  proclamations,  and  inau^iniral  ad- 
dresses of  the  Presidents  of  the  United  States  from  1789  to  1894,  inclu- 
sive. On  House  concurrent  resolution  to  print  and  bind  in  cloth 
6,000  copies  of  the 

Appropriations.  On  bill  (H.  R.  4858)  making  appropriations  for  fortifi- 
cations and  other  works  of  defense,  etc 

Appropriations.  On  amendment  to  bill  (H.  R.  5481)  making  appropri- 
ations to  provide  for  the  expenses  of  the  government  of  the  District 
of  Columbia  for  the  fiscal  year  ending  J  une  30,  1895 

Appropriations.  On  bill  (H.  R.  5894)  making  appropriations  for  the 
Military  Academy  for  the  fiscal  year  ending  June  30,  1895 

Appropriations.  On  amendment  to  bill  (H.  R.  7097)  making  appropri- 
ations for  the  legislative,  executive,  and  judicial  expenses  of  the 
Government,  etc 

Appropriations.  On  bill  (H.  R.  6373)  making  appropriations  for  the 
support  of  the  Army  for  the  fiscal  year  ending  June  30,  1895 

Appropriations.  On  bill  (H.  R.  6108]  making  appropriations  for  the 
diplomatic  and  consular  service  or  the  United  States  for  the  fiscal 
year  ending  June  30, 1895 

Appropriations.  On  bill  (H.  R.  6016)  making  appropriations  for  the 
service  of  the  Post-Office  Department  for  the  fiscal  year  endiug  June 
30,  1895 : 

Appropriations.  On  bill  (H.  R.  6937)  making  appropriations  for  the 
Department  of  Agriculture  for  the  fiscal  year  eudiiig  June  30,  1895. .. 

Appropriations.  On  bill  (H.  R.  6748)  making  appropriations  for  the 
naval  service  for  the  fiscal  year  ending  .June  30, 1895 

Appropriations.  On  bill  (H.  R.  7097)  making  appropriations  for  the 
legislative,  executive,  and  judicial  expenses  of  the  Government  for 
the  fiscal  year  ending  June  30, 1895 

Appropriations.  On  bill  (H.  R.  6913)  making  appropriations  tor  cur- 
rent and  contingent  expenses  of  the  Indian  Department,  etc.,  for  the 
-fiscal  year  ending  June  30, 1895 

Appropriations.  On  bill  (U.  R.  6518)  making  appropriations  for  rivers 
and  harbors,  etc 

Appropriations.  On  bill  ( H.  R.  5481)  making  appropriations  to  provide 
for  expenses  of  the  government  of  the  District  of  Columbia,  etc..?. 

Appropriations.  On  bill  (H.  R.  5575)  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year  ending  June  30, 
1895 

Appropriations.  On  bill  (H.  R.  7477)  making  appropriations  to  supply 
deticiencies  in  the  appropriations  for  the  fiscal  year  ending  June  30, 
1894,  etc 

Aqueduct  Bridge.  On  bill  (S.  2210)  to  provide  for  the  repair  of  the 
piers,  and  for  its  use  by  a  street  railway • 

Arctic.  On  bill  (S.286)  for  the  relief  of  owners  and  crew  of  Hawaiian 
bark 

Arizona.    On  bill  (H.  R.  4393)  to  provide  for  the  admission  of 

Arizona,  certain  counties  in.  On  joint  resolution  (H.  Res.  121)  authoriz- 
ing proper  officers  of  the  Treasury  Department  to  examine  and  certify 
claims  in  favor  of , 

Arkansas.  On  bill  (H.R.  7334)  to  sell  certain  lands  in  Montgomery 
County,  to  M.  E.  Church  South 

Arkansas,  Texas  and  Mexican  Central  Railway  Company.  On  bill 
(H.R.  7335)  for  the  relief  of 
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Sabjeot. 


Arlington  Beserration  for  eleotrio  railway  purposes.  On  bill  (H.  B.  7515) 
granting  right  of  way  through  the 

Aimy  at  institutions  of  learning.  On  the  bill  (S.  1644;  relating  to  the 
detail  of  retired  officers  of  the 

Army  of  the  United  States.  On  bill  (S.  898)  in  relation  to  **  reserved 
li§t~ 


Aimy  of  the  United  States.  On  bill  (S.  1209)  to  regulate  enlistments 
in  the 

Athon,  Lerenia  D.    On  bill  (S.  1391)  granting  a  pension  to 

Atka$,  On  bill  (S.  1706)  to  provide  registers  for  the  steamers  Claribel 
and. 


AtkiDS,WUliam  H.    On  bill  (S.408)  for  the  relief  of 

Attorney  for  the  District  of  Columbia  aud  his  assistants.    On  bill  (S. 

1267)  authoiizing  them  to  administer  oaths  and  affirmations 

Auditing  the  accounts  of  customs  officers,  etc.    On  bill  (S.  1738)  to 

improve  the  methods  for 

Audi  tor  of  the  Treasury  for  the  Post-Offlce  Department.    On  bill  ( H.  R. 

4340)  to  amend  section  407  of  the  Revised  Statutes  so  as  to  require 

original  receipts  for  deposits  of  postmasters  to  be  sent  to  the , 

AagQ8ta»  Mary  O.    On  bill  (H.  R.  4013)  for  the  relief  of 


B. 


Babeock,  Avory  D.,  and  wife.    On  bill  (S.  744)  for  the  relief  of 

Bacon,  Ira.    On  bill  (S.  747)  granting  him  an  a<lditional  bounty  of  $100. 

Bsdger,O.C.    On  bill  (S.943)  for  the  relief  of 

Baldwin,  Alexander  W.    On  bill  (S.  1365)  for  the  relief  of 

Baldwin,  Frank  D.  On  bill  (S.  1578)  authorizing  Secretary  of  War  to 
recognize,  as  lientenant-colonel  of  the  Nineteenth  Infantry  Volunteers 
from  15th  day  of  May,  1865 

Barnes,  William  B.    On  bill  (S.  1857)  granting  an  honorable  discharge 


to  . 


fitfracks,  Jefferson,  Missouri.  On  bill  (S.  190)  for  the  benefit  of  sundry 
persons  residing  in  the  vicinity  of 

Barry,  M^.  Robert  P.  On  bill  (S.  1770)  to  place  on  the  retired  list  of 
the  Army 

Bassett,  Elisha  B.    On  bill  (S.  1483)  to  correct  the  military  record  of  .. 

Bennington.    On  bill  (S.  967)  in  relation  to  gunboat , 

Betz,Bufna.    On  bill  (S. 2143)  for  the  relief  of 

Bews,  Julia.    On  bill  (H.  R.  3992)  granting  a  pension  to 

Biebn.  John  P.    On  bill  (S.  501)  granting  a  pension  to 

Bill  u.  R.  4864.  On  Senate  resolution  to  print  in  pamphlet  form  for 
use  of  Senate  15,000  copies  of  the 

Block,  S.  J.,  and  Baurman,  A.  P.    On  bill  (S.  1141)  for  the  relief  of 

Bobinger,  William  H.,  and  George.  On  bill  (S.  2118)  authorizing  the 
•ale  of  title  of  the  United  States  to  a  tract  of  land  in  Montgomery 
Coniitv,  Md.,  to 

Bonldin*  Briscoe  B.    On  bill  (S.  1992)  for  the  relief  of. 

Bovd,  Jobial  W.     On  biU  (S.  1064)  for  the  reliefof 

Boyd,  Oraemns  B.  On  bill  (S.  2186)  for  the  relief  of  the  legal  repre- 
sentatiree  of 

Bra<Iford,  Ann.     On  bill  (S.  237}  granting  a  pension  to 

Bribery,  etc.,  attempts  at 

Bribery,  etc.,  attempts  at  (parts  1,2,  i\nd  3) 


Bribery,  etc.,  attempts  at. . 


Bridge  across  the  Niobrara  River.  On  bill  (S.  1403)  for  the  repairing 
of  a  bridge  near  the  village  of  Niobrara,  Nebr 

Bridge  across  the  Eastern  Branch  of  the  Potomac  River.    On  bill  (8. 

1112)  in  relation  to 

*  Booad  with  voL  8,  fliit  aesAion,  Fifty- third  CongreM. 
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Subject. 


VoL 


Bridge,  steel,  over  the  St.  Loais  River  between  the  States  of  Wisconsin 
and  Minnesota.    On  bill  (H.  R.  6978)  in  relation  to 

Bridger,  James.    On  bill  (S.  217)  for  the  relief  of  the  heirs  of 

Brooke,  Brig.  Gen.  John  R.    On  bill  (8. 467)  for  the  relief  of 

Broughton,  Mary  P.    On  bill  (H.  R.  953)  to  increase  the  pension  of 

Brown,  Jeremiah  F.  On  bill  (S.  1375)  toremove  the  charge  of  desertion 
from 

Brown,  Lncy.    On  bill  (H.  R.  4720)  granting  a  pension  to 

Bryan  &  Co.,  C.  B.    On  bill  (8.  326)  for  the  relief  of 

Bnckmaster,  William  P.    On  bill  (8. 224)  for  the  relief  of 

Building  and  Loan  Associations.  On  Senate  concurrent  resoiutiou  to 
print  40,000  additional  copies  of  the  Ninth  Annual  Report  of  the 
Commissioner  of  Labor  relating  to 

Bureau  of  Statistics  of  the  Treasury  Department,  etc.  On  House  con- 
current resolution  for  the  printing  of  11,000  copies  of  a  special 
report  of  the 

C. 

California,  Oregon,  and  Nevada.  On  bill  (8. 1295 >  for  the  relief  of  the 
States  of 

Canals,  etc.  On  bill  (S.  511)  providingforthoestablishment  and  enforce- 
ment of  rules  and  regulations  for  the  use  and  navigation  of  United 
States 

Cannon,  condemned,  and  cannon  balls.  On  bill  (S.  1683)  loaning  to 
the  association  having  in  charge  the  monument  erected  on  Govem- 
land  near  Chicago,  111.,  to  the  Confederate  dead  buried  there 

Cannon  for  ornamental  purposes.  On  bill  (H.  R.  3202)  douuting  to  the 
Saint  Lawren<-e  Stat<j  Hospital  at  Ogdensburg,  N.  Y.,  condemned.. 

Cannon,  Henry  M.    On  bill  (8. 221)  for  the  relief  of 

Caracas  awards.  On  bill  (8. 756)  for  the  application  of  the  accretions 
of  the  Caracas  awards  of  1868,  etc 

Caravels  of  Columbus  to  the  Columbian  Museum  of  Chicago.  On  bill 
(8. 1454)  authorizing  the  Secretary  of  the  Navy  to  transfer  the  repro- 
duction of  the 

Carmack,  Joseph  W.    On  bill  (8. 192)  for  the  relief  of 

Carpenter,  Thomas  H.  On  bill  (8. 179)  authorizing  the  restoration  of 
the  name  of,  to  the  rolls  of  the  Army 

Cary,  Augustus  G.    On  bill  (8. 1948)  grantinff  a  pension  to 

Castine,  Me.  On  bill  (H.  R.  4322)  granting  the  use  of  certain  land  for 
public  park  to  the  town  of 

Centennial  celebration  of  the  laying  of  the  comer  8t<me  of  the  Capi- 
tol. On  bill  (8. 1137)  to  provide  for  the  printing  of  the  report  of  the 
Joint  committee  of  Congress,  etc 

Certificates  of  titles  to  vessels.  On  bill  (8. 507)  providing  for  the  col- 
lection of  fees  for  furnishing 

Certificates  of  the  District  of  Columbia.  On  bill  (8. 1896)  to  provide 
for  the  payment  of  8per  cent  greenback 

Chamberlain,  Charles  H.  On  bill  (8. 1057)  for  the  relief  W.  R.  Wheaton 
and  (part  1) , 

Chambers,  Thomas.    On  bill  (8. 349)  for  relief  of 

Chapman,  William  B.,  and  others.    On  bill  (H.  R.  4328)  for  the  relief  of . . 

Chapter  of  Calvary  Cathedral,  Sioux  Falls,  8.  Dak.  On  bill  (8. 934)  for 
the  relief  of  the 

Chemicals,  oils,  and  paints.    Replies  to  Tariff  Inquiries 

Chemical  Schedule.    Replies  to  Tariff  Inquiries 


Chipman,  Hon.  J.  Logan.  On  resolution  authorizing  the  printing  and 
binding  of  8,000  copies  of  eulogies  delivered  in  Congress  upon 

Chippewa  and  White  Earth  Indian  reservations,  in  Minnesota,  to  the 
Duluth  and  Winnipeg  Railroad  Company.  On  bill  (8.  1458)  grant- 
ing a  right  of  way  through  the 

Choctaw  Coal  and  Railway  Company.  On  bill  (H.  R.  299;  to  extend  the 
time  for  the  construction  of  the 


329 
104 
667 

435 

409 

95 

599 


388 
379 

287 
145 

272 

255 
530 

330 


521 

78 

107 
590 

555 


160 

143 

538 

203 
215 
345 

420 
363 
370 
401 
406 

132 

I    206 
I    142 


Digitized  by 


Google 


INDEX  TO   REPORTS   OF   SENATE  CX>MMITTE£8. 


Tn 


Subject. 


VoL 


CJTil  Serrioe  Commissioi],  etc.  Ou  Honse  cononrrent  resolation  to 
print  23,000  copies  of  the  Tenth  Annual  Report  of  the 

Claribel  and  Athoe.  On  bill  (8. 1706)  to  proyide  regiBters  for  the  steam- 
en 

Clerks,  railway  postal.    On  bill  (S.  544)  to  reclassify  and  fix  salaries  of . . 

Clifl,  William.    On  bill  (8. 68)  for  the  relief  of 

Coast  and  Geodetic  Snryey.  On  resolution  to  print  1 ,500  copies  of  part 
1  and  2,800  copies  of  part  2  of  the  report  of  the  Superintendent  of 
the 

Cohen,  Jacob  I.,  and  Mordecai.  J.  Randolph.  On  bill  (S.269)  for  the 
.relief  of,  administrators  of  M.  C.  Mordecai 

Coinage  Laws  of  the  United  States,  1792  to  1894,  with  an  appendix, 
fourth  edition 

Coinage  Laws  of  the  United  States,  1792  to  1894,  etc.  On  Senate  con- 
eurrent  resolution  to  print  5,000  additional  copies  of  the  fourth  edi- 
tion of  the  document  entitled 

Collectors  of  customs,  opinions  of,  concerning  ad  Talorem  and  specific 
rates  of  duty  on  imports 

Collisions  at  sea.    On  bill  (S.  1965)  for  prevention  of 

Collisions  at  sea.  On  bill  (S.  1990)  to  ameod  an  act  approved  August 
19,1890 

Colored  people.  On  bill  (H.  R.  7095)  to  provide  for  a  national  home  for 
aged  and  infirm 

Columbian  Museum  of  Chicago.  On  bill  (S.  1454)  authorizing  the  Sec- 
retary of  the  Navy  to  transfer  the  reproduction  of  the  caravels  of 
Columbus  to  the 

Commissioner  of  Education.  On  House  concurrent  resolution  to  print 
35,000  copies  of  the  report  of  the,  for  1891  and  1892,  etc 

Commissioner  of  Fish  and  Fisheries.  On  Senate  coticurrent  resolution 
to  print  1,000  extra  copies  of  Mis.  Doc.  No.  200,  being  report  on  salmon 
fisheries  of  the  Columbia  River 

Commissioner  of  Labor.  On  Senate  concurrent  resolution  to  print 
40,000  additional  copies  of  the  Ninth  Annual  Report  of  the,  relating 
to  building  and  loan  associations 

Comparison  of  the  Customs  Law  of  1894  and  the  Customs  Law  of  1890| 
with  rates  of  the  Wilson  bill  (H.  R.  4864)  as  it  first  passed  the  House; 
and  of  the  Mills  bill  of  1888 

Comparison  of  the  Tariff  Laws  of  1890  and  1894,  etc.  On  Senate  con- 
current resolution  to  print  60,000  copies  of  the 

Concord,    On  bill  (S.  967)  in  relation  to  gnnboats  Bennington  and 

Connell,  Arthur.    Ou  bill  (8.  2203)  for  the  relief  of 

Conway,  Mrs.  Susie.    On  bill  (H.  R.  6902)  granting  a  pension  to 

Conveyance,  deeds  of  trust,  and  releases  of  land  in  the  district  of 
Columbia,  and  for  other  purposes.    On  bill  (S.  832)  in  relation  to 

Cook,  William  H.  H.  On  bill  (S.  142)  to  remove  the  charge  of  deser- 
tion 

Corbett,  P.  S.    On  bill  (S.  103)  for  the  relief  of 

Coroner,  depnty.  On  bill  (S.  10C7)  to  authorize  the  Commissioners  of 
the  District  of  Columbia  to  appoint  a 

Corporations  by  general  law  in  the  District  of  Columbia.  On  the  bill 
(S.  1766)  to  provide  for  the  creation  of 

Corser,  David  S.    On  bill  (S.  1190)  granting  an  increase  of  pension  to.. 

Coughlin,  James.    On  bill  (S.  1601)  granting  an  honorable  discharge  to. 

Court  of  Appeals  for  the  District  of  Columbia.  On  bill  (H.  R.  58^)  to 
establish  a 

Courts,  United  States.  On  bill  (S.  1252)  to  provide  for  the  times  and 
places  to  hold  terms  of,  in  the  State  of  Washington 

Cotton  mannflftotures.    Replies  to  1'ariff  Inquiries , 

Crandall,Mollie.    On  bill  (S.  1490)  to  pension , 

Cronk,  Charles  W.    On  bill  (S.  1228)  for  the  relief  of 

Culver,  Catherine  P.  On  bill  (H.  R.  684)  for  the  relief  of  the  heirs  of. 
Cumberland  Female  College  of  McMinnville,  Tenn.    On  bill  (S.  982) 

for  the  relief  of  the 

Cunningham,  Calvin  B.    On  bill  (S.421)  for  the  relief  of. 
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Cnnningham,  Susan  E.    On  bill  (S.  1018)  granting  a  pension  to 

Cnrtis,  Joseph  H.     On  bill  (H.  R.  4328)  for  the  relief  of 

Customs  Law  of  1894  and  comparison  of  the  text  of  the  Tariff  Laws 
of  1890  and  1894  (parts  land  2) 

Customs  ofiBcers.  On  bill  (S.  1738)  to  improve  the  methods  for  audit- 
ing the  accounts  of 

Catts,  J.  Madison.    On  bill  (S.399)  for  the  relief  of 

D. 

Dakota,  North.    On  bill  (S.  686)  to  divide  the  judicial  district  of 

Daly,  Jeremiah  L.  On  bill  (S.  473)  to  remove  the  charge  of  desertion 
from 

Dana,  Napoleon  J.  T.    On  bill  (S.  104)  for  the  relief  of 

Davenport,  Jesse.    On  bill  (H.  R. 898)  granting  a  pension  to..^ 

Davis,  Enoch.    On  bill  (S.  1688)  for  the  reUef  of 

Davis,  John  M.    On  bill  (S.  189)  for  the  relief  of 

Davis,  Miffk.  On  bill  (S.  599)  for  the  relief  of  the  residuary  legatees 
of 

Day,  Nancy  E.    On  bill  (S.  1666)  for  the  relief  of 

Dent,  Helen  L.    On  bill  (S.  1508)  granting  an  increase  of  pension  to. .. 

^Desert  land  laws.  On  bill  (S.  160)  to  fix  the  price  of  lands  entered 
under  the '. 

Despatch,  U.  S.  S.  On  bill  (S.  1405)  for  the  relief  of  the  sufferers  by  the 
wreck  of  the 

Dette,  JohnF.    On  bill  (S.  203)  for  the  relief  of 

Digest  of  laws  and  decisions  relating  to  the  appointment,  salary,  and 
compensation  of  officers  of  United  States  courts.  On  joint  resolu- 
tion (S.R.91)fortheprintingpf  2,000  copies  of  a 

Director  of  the  Mint,  etc.  On  House  concurrent  resolution  to  print 
10,000  extra  copies  of  the  report  of  the 

District  of  Columbia.  On  bill  (S.  752)  to  extend  North  Capitol  street 
to  the  Soldiers'  Home,  in 

District  of  Columbia.  On  bill  (S.  1005)  to  prevent  the  recording  of 
subdivisions  of  land  in  the  office  of  the  recorder  of  deeds  of  the 

District  of  Columbia.  On  the  bill  (S.872)  to  make  service  connections 
with  water  mains  and  sewers  in  the 

District  of  Columbia.  On  bill  (S.  444)  making  the  surveyor  a  salaried 
officer,  etc 

District  of  Columbia.  On  bill  (S.  891)  authorizing  Commissioners  to 
accept  payment  without  interest  of  certain  special  assessments 

District  of  Columbia.  On  bill  (H.  R.3246)  for  the  appointment  of  a 
sealer  and  assistant  sealer  of  weights  and  measures  in  the 

District  of  Columbia.  On  bill  (H.  R.  4013)  to  release  and  turn  over  to 
Mrs.  Mary  O.  Augusta  certain  property  in  the 

District  of  Columbia.  On  bill  (S.  832)  to  simplify  the  forms  of  deeds  of 
conveyance,  trust,  and  releases  of  land,  and  for  other  purposes,  in  the. 

District  of  Columbia.  On  bill  (S.  1267)  authorizing  the  attorney  and 
his  assistants  to  administer  oaths  ana  affirmations  in  the 

District  of  Columbia.  On  bill  (H.  R.  3629)  to  close  the  alleys  in  square 
751  in  the  city  of  Washington  in  the 

District  of  Columbia.  On  bill  (H.  R.  4571)  to  make  service  connec- 
tions with  water  mains  and  sewers  in  the 

District  of  Columbia.  On  bill  (S.  1305)  relating  to  the  incorporation  of 
certain  corporations  within  the 

District  of  Columbia.  On  bill  (S.  1280)  for  the  promotion  of  anatomi- 
cal science  and  to  prevent  the  desecration  of  graves  in  the 

District  of  Columbia.  On  bill  (S.  655)  to  extend  the  jurisdiction  of 
i  ustices  of  the  peace  in  the 

District  of  Columbia.  On  bill  (S.  .1414)  to  define  the  jurisdiction  of 
the  police  court  in  the 

District  of  Columbia.  On  bill  (S.  1111)  to  authorize  the  Commission- 
ers of  the  District  of  Columbia  to  grant  a  permit  to  build  on  lot  43, 

square  358,  in  the  city  of  Washington 

*  Bound  with  vol.  2,  flrat  Mssion,  Fifty  third  Congress. 
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District  of  Colombia.    On  bill  (S.  1587)  for  the  support  of  the  govern- 
ment of  the 

District  of  Colombia.    On  Joint  reeolntion  (S.  B.  63)  to  change  the 

name  of  Sixteenth  street  to  Exeootire  avenue 

DiHtrict  of  Columbia.    On  bill  (S.  1^03)  to  establish  harbor  regulations 

for 

District  of  Columbia.    On  bill  (S.  1141)  for  the  relief  S.  J.  Block  and 

A.  P.  Baurman,  of  the 

District  of  Columbia.    On  bill  (S.  1680)  to  suppress  gambling  in  the  .. 
District  of  Colombia.    On  bill  (S.  1717)  to  authorize  the  appointment 

of  women  as  school  trustees  in  the 

District  of  Columbia.    On  amendment  to  bill  (H.  B.  5481)  making  an- 
propriations  to  provide  for  the  expenses  of  the  government  of  the 

District  of  Columbia,  etc 

District  of  Colombia.    On  bill  (8. 1112)  to  provide  for  a  survey  for  a 

bridge  across  the  Eastern  Branch  of  the  rotomac  River 

District  of  Columbia.    On  House  concurrent  resolution  to  print  annual 

report  of  the  health  officer  of  the 

District  of  Columbia.    On  bUl  (H.  B.  5860)  to  establish  a  court  of 

appeals  for  the 

District  of  Columbia.    On  bill  (S.1359)  to  amend  an  act  approved 
July  15, 1882,  entitled  ''An  act  to  increase  the  water  supply  of  the 

city  of  Washington/'  etc , 

District  of  Columbia.    On  bill  (S.  1952)  to  amend  an  act  entitled  ^'An 
act  to  incorporate  the  Washington  and  Great  Falls  Electric  Railway*'. 
District  of  Columbia.    On  bill  (S.  1841)  to  provide  that  all  pt-rsons 
employing  female  help  in  stores,  shops,  or  manufactories  shall  pro- 
vide seats  for  same  when  not  actively  employed 

District  of  Columbia.    On  bill  (H.  B.  6171)  authorizing  the  Metropoli- 
tan Railroad  Company  to  change  its  motive  power,  etc 

District  of  Columbia.    On  bills  (H.  B.  6888  and  S.970)  regulating 

water-main  assessments 

District  of  Columbia.    On  bill  (S.  877)  to  incorporate  the  Washington 

Central  Bailway  Company 

District  oif  Colombia.    On  bill  (8. 1712)  to  incorporate  the  Union  Pas- 
senger Bailway  Company  of  the 

District  of  Colombia.    On  bill  (S.  1896)  to  provide  for  the  payment  of 

8  per  cent  greenback  certiiioates  of  the 

District  of  Columbia.    On  billsJS.  1469  and  H.  B.  7071)  to  exempt  from 

taxation  the  property  of  the  Young  Men's  Christian  Association 

District  of  Columbia.    On  bill  (S.  2131)  to  secure  uniformity  in  names 

of  minor  streets,  etc 

District  of  Colombia.    On  bill  (S.  2094)  to  amend  charter  of  Eckington 

and  Soldiers'  Home  Bailway  Company 

District  of  Columbia.    On  bill  (S.  2210)  to  provide  for  the  repairs  of 

the  piers  of  the  Aqoedoct  Bridge,  etc 

District  of  Columbia.    On  bill  (8. 2118)  au  thorizing  the  sale  of  the  title 
of  the  United  States  to  a  tract  of  land  in  Maryland  to  Wm.  H.  and 

George  Bobinger ^ , 

District  of  Columbia.    On  bill  (S.  2245)  to  prohibit  the  interment  of 

bodies  in  Qraceland  Cemeterv  in  the 

District  of  Columbia.    On  bill  (S.329)  for  the  relief  of  the  estate  of 

W.B.Todd,  deceased 

District  of  Columbia.    On  bill  (S.852)  to  incorporate  the  National 

Lijrht  and  Fuel  Company 

District  of  Columbia.    On  bill  (8. 1148)  to  provide  a  building  site  for 

the  National  Conservatorj'  of  Music  of  America 

District  of  Columbia.    On  bill  (8. 2217)  to  provide  for  closing  of  a 

part  of  an  alley  in  square  185 

District  of  Columbia.    On  Senate  resolution  to  print  500  copies  of  Ex. 
Doc.  No.  445,  first  session  of  Fifty-first  Congress,  being  report  of  a 

board  of  sanitary  engineers  upon  the  sewerage  of  the 

District  of  Columbia.    On  the  bill  (8.  2066)  to  provide  for  continuing 

the  system  of  trunk  sewers  in  the 

District  of  Columbia.    On  bill  (H.  B.  7095)  to  provide  for  the  erection 
of  a  national  home  for  aged  and  infirm  colored  persons,  etc 
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District  of  Colambia.    On  bill  (S.  1007)  to  authorize  tlie  appointment 

of  a  depaty  collector  bv  the  CommiBsioners  of  the 

District  of  Colambia.    On  joint  resolution  (S.  R.99)  to  compile  and 

publish  the  laws  relating  to  street-railway  franchisee  in  the 680 

Donoghue,  Mary  Ann.    On  bill  (H.  R.  5816)  granting  a  x^ension  to 612 

Doubleday.  Mary.    On  bill  (S.  1956)  granting  an  increase  of  pension  to.     405 

Douglass,  E.    On  bill  (8. 1319)  for  the  relief  of 303 

Dull,  John  C.    On  bill  (8. 1535)  to  correct  the  naval  history  of 516 

Duluth  and  Manitoba  Railroad  Company.  On  bill  (8. 176)  granting  a 
right  of  way  across  the  Fort  Pembina  Reservation,  in  North  Dakota, 

to  the 84 

Duluth  and  Winnipeg  Railroad  Company.  On  bill  (8. 1458)  granting 
a  right  of  way  through  the  Chippewa  and  White  Earth  Indian  res- 
ervations, in  Minnesota,  to  the 206 

E. 

C      412 

Earths,  earthenware,  and  glassware.    Replies  to  Tariff  Inquiries....  <      413 

(  415 
Eastern   Nebraska   and    Gulf  Railway  Company.     On  bill  (8.  1995) 

granting^  right  of  way  through  the  Omaha  and  Winnebago  Indian 

reservations  to  the 434 

Eastman,  Ma^  A.  L.    On  bill  (S.  1656)  granting  an  increase  of  pension 

to 676 

Eokington  and  Soldier's  Home  Railway  Company.    On  bill  (8. 2094)  to 

amend  the  charter  of 560 

Eckland,  John.     On  bill  (S.  1584)  granting  a  pension  to 535 

Education,  Commissioner  of.    On  House  concurrent  resolution  to  print 

35,000  copies  of  the  report  of  the,  for  1891  and  1892 500 

Eight-hour  law.    On  bill  (8.  346)  relating  to  claims  arising  under 228 

El  CallaOf  steamship.    On  bill  (S.  432)  to  provide  an  American  register 

for,  and  change  her  name  to  Oneida 150 

Election  cases.    On  resolution  to  print  4,000  copies  of  the  new  edition 

of  the  Senate 119 

Electrical  experiment  station.    On  bill  (S.  1170)  to  establish  an,  for 

the  purpose  of  investigating  and  determining  whether  electricity  can 

be  profitably  applied  as  a  motive  power  in  the  propulsion  of  farm 

machinery  and  implements 271 

EUery',  Elizabeth.     On  bill  (8. 1935)  granting  a  pension  to 534 

English,  Margaret.    On  bill  (H.  R.  1686)  granting  a  pension  to 554 

Enochs,  W.  H.    On  House  concurrent  resolution  to  print  8,000  copies 

of  the  eulogies  delivered  in  Congress  on  the  late 347 

Episcopal  Church  at  St.  Augustine,  Fla.    On  bill  (S.  1076)  to  release  a 

certain  limitation  existing  in  an  act  of  Congress  touching  the 195 

Ericsson,  John.     On  bill  (S.  1083)  for  the  relief  of  the  estate  of 517 

Ethnology,  Bureau  of.     On  resolution  to  print  8,000  copies  of  the 

thirteenth  annual  report  of  the  Director  of  the  Bureau  of  Ethnology.  I.'i4 
Eyes,  loss  of  eight  of  both.    On  bill  (S.  304)  to  increase  pension  for 172 

F. 

Facilitate  the  entry  of  steamships.    On  bill  (S.  1886)  to 325 

Fairfax,  Josephine  Foote.    On  bill  (8. 1539)  granting  a  pension  to 404 

Farmers.    Replies  to  Tariff  Inquiries 704 

Female  help  in  stores,  shops,  or  manufactories.    On  bill  (8. 1841)  to 

grovide  seats  for,  when  not  actively  employed,  in  the  District  of 

olumbia 472 

Field,  Henry  C.    On  bill  (H.  R.4490)  p-anting  a  pension  to 661 

Final  proof  and  payment  on  lands  claimed  under  the  public  land  laws 

of  the  United  States.    On  bill  (H.  R.  3458)  extending  the  time  for 5G7 

Finance,  Report  Committee  on.    Tariff  Comparisons 334 

Finn,  John.    On  bill  (8. 1066)  for  relief  of ^..  275 

Finn,  John.    On  bill  (8. 1066)  for  the  relief  of 690 

Fish,  Edward  N.    On  bill  (S.  1056)  to  carry  into  effect  the  findings  of 

the  Court  of  Claims  in  the  cases  of 134 
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Subject. 


fish  and  ICiftheries.  On  lesolotion  to  print  8,000  extra  copies  of  the 
report  of  the  Commiaaioner  of,  for  fiscal  year  ending  June  30, 1893 

Fisher,  Joseph  W.    On  bill  (S.  1957)  to  increase  the  pension  of ^ . . 

Fi8hio«:  vessels.    On  bill  (H.  R.  7383)  regulating  lights  on 

Fitzhugh,  SamneL  On  bill  (S.  1824)  for  the  relief  of,  and  to  carry  out 
the  findings  of  the  Court  of  Claims 

Hve  Civilized  Tribes  of  Indians.  To  inquire  into  the  present  condi- 
tion of  the - 

Flax,  hemp,  and  Jute,  and  manufactures  of.  Replies  to  Tarj£f  In-  ( 
quiries \ 

Fletcher,  William.    On  bill  (8. 2255)  for  the  relief  of 

Florida.  On  bill  (S.  1834)  to  require  patents  to  be  issued  to  lands  act- 
naUy  settled  under  the  act  entitled  *<An  act  to  provide  for  the  armed 
occupation  and  settlement  of  the  unsettled  part  of  the  peninsula  of," 
approved  Aujrust  4,  1842 

Florida.  On  bill  (S.  1597)  to  open  the  naval  reservation  in  Lafayette 
County 

Florida,  Stote  of,  etc.    On  bill  (S.  1286)  to  pay  balance  due  to 

Ford's  Theater  disaster.  On  amendment  to  the  bill  (H.  R.  5575)  to  com- 
pensate sufferers  in 

Foreign  Relations,  Committee  on.    On  resolution  to  *(>rint copies 

of  Report  227  from 

Fort  Cummings  Military  Reservation.  On  bill  (H.  R.  356)  to  authorize 
the  Secretary  of  the  Interior  to  reserve  from  sale  certain  laiuls  in  the 
abandoned 

Fort  D.  A.  Russell  Military  Reservation.  On  the  bill  (S.  168)  granting 
to  the  State  of  Wyoming  certain  lands  in  the 

Fort  Pembina  Reservation,  in  North  Dakota,  to  the  Dulutb  and  Mani- 
toba Railroad  Company.  On  bill  (S.  176)  granting  a  ri^ht  of  way 
across  the 

Franklin,  Andrew.    Ori  bill  (H.  R.  2627)  granting  a  pension  to 

Free  List.    Replies  to  Tariff  Inquiries 

French,  F.  Halverson.    On  bill  (8. 811)  for  the  relief  of 

Fresch,  Henry  S.  On  bill  (S.  57)  for  the  relief  of  the  legal  reprcKonta- 
tives  of 

Friedlin,  John.    On  bill  (S.471)  for  the  relief  of 

Fryniire,  George  L.     On  bill  (H.  R.  3076)  granting  a  pension  to 

Fulford,D.     On  bill  (8.143)  for  the  relief  of  the  heirs  of 

Future  Citiff  her  barges,  cargoes,  etc.  On  bill  (S.  207)  granting  juris- 
diction and  authority  to  the  Court  of  Cluiius  in  the  ca^e  of  the  tow- 
boat 

G. 

Gambling  in  the  District  of  Columbia.    On  bill  (S.  1680)  to  suppress. . . 

Geolo^cal  Survey.  On  Senate  concurrent  resolution  to  print  15,500 
copies  of  the  Fourteenth  Annual  Report  of  the  Director  of  the  U.  S. . 

Gibson,  Hon.  Randall  Lee.  On  Senate  concurrent  resolution  to  print 
8,000  copies  of  the  eulogies  delivered  in  Congress  upon 

Giddings,  Napoleon  B.     On  bill  (S.  194)  for  the  relief  of 

Giseburt,  Ambrose.    On  bill  ( H.  R.  3309)  granting  a  pension  to 

Gleason,  Johanna.    On  bill  (H.R.5703)  lor  the  relief  of 

Goldgwarthy,    On  bill  (S.  1426)  to  provide  a  register  for  the  steamer  . . . 

Gooch,  C.  P.  On  bill  (H.  R.  3334)  authorizing  and  directing  th«  Secre- 
tary of  the  Treasury  to  pay  to  heirs  or  legal  representatives  of,  etc. . . 

Government  Printing  Office.  On  bill  (8.  1462)  to  provide  additional 
accommodations  for  the 

Gramni,  Frederick.    On  bill  j; 8. 187)  for  relief  of 

Graves,  Clara  A.,  Smith,  Lewis  Lee,  Lee,  Florence  P.,  Sheldon,  Mary  8., 
and  Smith,  Elizabeth.    On  bill  (8. 288)  for  the  relief  of 

Greenback  certificates  of  the  District  of  Columbia.  On  bill  (8. 1896) 
toprovidefor  the  payment  of  8  percent 

Greene,  B.  D.    On  bill  (H.  R.  859)  for  the  relief  of 

Greene,  Maj.  Gen.  George  8.    On  bill (S.  151 3)  for  the  rel ief  of 

Gragett,  Andrew  L.     On  bill  (H.  R.  1461)  to  remove  charge  of  desertion . 

Gunn,  Calvin.    On  bill  (S.  552)  for  the  relief  of. 


No. 

Vol. 

155 

1 

375 

5 

617 

14 

341 

5 

377 

5 

475 

12 

491 

12 

655 

14 

300 
326 

528 

238 

121 
805 


209 


250 

274 

380 
81 
572 
660 
204 

665 

170 
79 

165 

538 
684 
312 
564 
346 


1 

1 

14 

1 


84 

1 

239 

1 

702 

15 

394 

5 

208 

1 

289 

1 

504 

5 

175 

1 

1 
1 

5 

1 
14 
14 

1 

14 

1 
1 


14 
14 

1 
li 

5 


Digitized  by 


Google 


XII 


INDEX   TO    REPORTS   OF   SENATE   COMMITTEES. 


Subject. 


H. 

Haake,  Adolph  von.    On  bill  (S.  469)  for  tbe  relief  of 

Hagan,  Peter.    On  joint  resolution  (H.  Res.  79)  for  the  rcl  ief  of 

HaU,  Dwight.    On  bill  (S.  574)  for  the  relief  of 

Hall,  Maria.    On  bill  (S.  253)  granting  a  penBion  to 

Halteman,  Henry.    On  bill  (8.  1526)  for  the  relief  of 

Harbor  regulations  for  the  District  of  Columbia.  On  bill  (S.  1503)  to 
establish 

Hartley,  Benjamin.  On  bill  (S.  1294)  to  remove  the  charge  of  deser- 
tion from 

Hartt,  Celestia  P.    On  bill  (H.  R.  5351)  granting  a  pension  to 

Hastings,  Minn.  On  bill  (li.  R.  5806)  to  construct  and  maintain  a 
wagon  bridge  over  the  Mississippi  River  at 

Havens,  Ezra  8.    On  bill  (S.  195)  for  the  relief  of 

Hawaiian  Islands.  On  Senate  resolution  to  print  and  bind  for  use  of 
Senate  1, 200  copies  of  Senate  Ex.  Docs.  Nos.  45,  57,  76,  and  77  of 
second  session  of  Fifty-second  Congress,  etc 

Hawaiian  affairs.    On  resolution  to  print  for  use  of  Senate copies* 

of  all  papers  and  messages  sent  to  Congress  by  the  President  since 
January  1,  1893 

Hawaiian  Islands.    Report  from  Committee  on  Foreign  Relations 

Health  officer  of  the  District  of  Columbia,  etc.  On  House  concurrent 
resolution  to  print  and  bind  in  cloth  1, 500  copies  of  the  annual 
report  of  the 

Heiner,  Mrs.  Helen  G.  On  bill  (S.  1427)  granting  an  increase  of  pen- 
sion to 

Henrich,  Mrs.  Nicholas.    On  bill  (S.  1355)  granting  a  pension  to 

Hewitt,  Henry  J.    On  bill  (S.  1274)  for  the  relief  of 

Hislop,  Washington.    On  bill  (H.  K.  5020)  granting  a  pension  to 

Hobari  Harrison  C.    On  bill  (S.  1969)  granting  a  pension  to 

Hoes,  John  W.    On  bill  (H.  R.  4328)  for  the  relief  of 

Holbrook,  John.  On  bill  (S.  1482)  to  relieve  from  the  charge  of  deser- 
tion  

Holmes,  Eliza.    On  bill  (H.  R.  1717)  granting  a  pension  to 

Holmes  &  Leathers.    On  bill  (S.  1945)  for  the  relief  of 

Hoopa  Valley  Indian  Reservation.  On  bill  (S.  1803)  authorizing  the 
construction  of  a  wagon  road  through 

Hot  Springs  Water  Company.  On  bill  (S.  1433)  granting  a  site  for  a  res- 
ervoir for  cold  water  upon  the  permanent  reservation  at  Hot  Springs. 

Howard,  Hannah.    On  bill  (S.  1833)  granting  a  pension  to 

Howard  University,  books  for  law  department  of,  etc.  On  amendment 
to  bill  (H.  R.5575)  making  appropriations  for  sundry  civil  expenses 
of  the  Government,  etc 

Howe,  John  C.    On  bill  (S.  1154)  for  the  relief  of 

Hugo,  William  H.    On  bill  (S.  1549)  for  the  relief  of 

Hunt,  Jennie  M.    On  bill  (S.  817)  for  the  relief  of 

Hurt,  WiUiam.    On  bill  (S.  1623)  for  the  relief  of 

I. 

Hwaco  Railway  and  Navigation  Company.  On  bill  (S.  634)  granting  a 
right  of  way  across  the  Soarboro  Hill  Military  Reservation  to  the 

Imported  Merchandise  Entered  for  Consumption  in  the  United  States 
during  the  years  1890  to  1893.  On  resolution  to  print  8,000  copies  of 
the  document  entitled 

Imports  and  Exports.  American  Colonies  to  Great  Britain  from  1097 
to  1789,  inclusive  (parts  1  and  2) 

Imported  merchandise  for  1893 

Index  to  private  claims.    On  letter  of  Anson  G.  McCook  relating  to.. . 

Indian  hostilities.    On  bill  (S.  100)  to  reimburse  certain  persons,  etc 

Indian  hostilities.  State  of  Nevada.  On  bill  (S.  100)  to  reimburse  cerr 
tain  persons,  etc 

Interior,  Secretary  of.  On  bill  (H.  R.  4242)  directing  him  to  make  cer- 
tain investigations  concerning  the  consolidation  of  land  districts  in 
California,  etc 
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loternational  exhibition  to  be  held  in  Melbonrpe,  Angnst  1, 1888.  On 
bill  (S.  2024)  making  appropriations  to  pay  such  expenses  as  might 
be  incnrred  by  the  uovemroent  of  the  United  States^  etc 

Interaational  money  orders.  Report  from  experts  of  the  Joint  Com- 
miiisiou  of  Congress,  etc.,  recommending  the  discontinuance  of  cer- 
tain statistics  relating  to 

Invalid  pensions.  On  bill  (H.  R.  129A)  empowering  fourth-class  post- 
masters to  administer  oaths  to  penftiouers,  eto 

Iowa  Reservation,  Oklahoma.  On  bill  (H.  R.  4859)  for  the  relief  of  cer- 
tain settlers  upon  the 

Irwin,  Bernard  J.  D.    On  bill  (8. 1273)  for  the  relief  of 

Isaacs  &  Co.,  William  B.  On  bill  (8.  1288)  to  execute  the  findings  of 
the  Court  of  Claims  in  the  matter  of  the  claim  of 

Isenstein,  George.    On  bill  (H.  R.  3006)  for  the  relief  of 

Islands  of  New  Hebrides.  On  Senate  resolution  in  regard  to  the  traf- 
fic io  firearms  and  intoxicants  with  the  natives  of  the 

Ivesy  Capt.  £.  M.    On  bill  (H.  R.  2133)  to  correct  the  military  record  of . 

J. 

Jackson,  Lennes  A.    On  bill  (S.  1215)  for  the  relief  of 

Jefferson  Barracks,  Missouri.    On  bill  (8. 190)  for  the  benefit  of  sundry 

pereoDS  residing  in  the  vicinity  of 

Jewett,  George  H.    On  bill  (S.  470)  for  the  relief  of 

Jicarilla  Apache  Indian  Reservation,  etc.    On  bill  (S.  1585)  authorizing 

the  sale  of  timber  on  the 

Johnston,  J.  Floyd,  administrator.  On  bill  (8. 1420)  for  the  relief  of. .. 
Justices  of  the  Feaoe.    On  bill  (S.  655)  to  extend  the  Jurisdiction  of, 

in  the  District  of  Columbia 

K. 

Karge,Maria  T.    On  bill  (S.  1230)  for  the  relief  of 

Keanage,  U.  8.  S.  On  bill  (H.  R.  5833)  providing  for  the  rescue  of  the 
armament  and  wreck  of  the 

Kelleher,  Patrick.  On  bill  (H.  R.  6405)  to  remove  the  charge  of  deser- 
tion from „ 

Kelton,  Josephine  F.    On  bill  (8. 879)  granting  apension  to 

Kineo  and  Choeura,  U.  S.  gunboats.  On  bill  (8. 1527)  for  relief  of  officers 
and  crews  of  the 

Kramer,  Samuel.  On  bill  (8.487)  for  the  relief  of  the  widow  and 
heirs  of • 

L. 

Labor  Organizations.    Replies  to  Tariff  Inq  uiries 

Laborers,  workmen,  and  mechanics.    On  bill  (S.  346)  in  relation  to 

claims  arising  under  eight-hour  law  concerning 

Lane,  Amanda  J.    On  bill  (H.  R.  3033)  granting  a  pension  to 

Lane,  James.    On  bill  (H.  K.  3065)  granting  a  pension  to 

Librarian  of  Congress  for  the  year  1893.    On  Senate  resolution  to  print 

500  extra  copies  of  the  annual  report  of  the 

Liebschutz,  Bvt.  First  Lieut.  A.'  On  bill  (S.  R.  45)  granting  a  medal  to. . 
Lilly,  William.    On  House  concurrent  resolution  to  print  8,000  copies 

of  the  eulogies  delivered  in  Congress  upon 

Lime  Point  Military  Reservation,  in  California.    On  bill  (H.R.4961) 

granting  certain  rights  over 

Little  Rock,  Ark.    On  bill  (8. 2293)  to  provide  for  the  improvement  of 

the  building  and  grounds  of  the  United  States  court  and  post-office 

at ; 

Locke,  Albert,  alias  Shipley.    On  bill  (8. 837)  for  the  relief  of 

Lock, Julia £.    On  bill  (8.828)  granting  apension 

Loss  of  the  sight  of  both  eyes.    On  bill  (8. 304)  to  increase  pensions  for. 

Luke,  Mrs.  E.  8.    On  bill  (H.  R.  2996)  for  the  relief  of , 

Lyons,  Hannah.    On  bill  ( H.  R.  5258)  granting  a  pension  to 

*  Bound  with  vol  2,  first  session,  Fifty-third  Congress. 
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M.. 

McClermont,  Capt.  Robert.    On  bill  (8. 873)  for  the  relief  of 

McConnell,  Jamee.    On  bill  (8. 857)  to  correct  the  military  record  of. . 

McCook,  Anson  G.    On  letter  relating  to  index  to  private  claims , 

McCool,  WelU  C.    On  bill  (8.474)  for  the  relief  of 

MoCormick,  Paul.    On  bill  (8. 1262)  for  the  relief  of , 

McLean,  Sarah  K.    On  bill  (8.675)  for  the  relief  of 

McLeod,  Walter  8.    On  bill  (H.  R,  6384)  for  the  reUef  of 

Mack,  W.  D.    On  joint  resolution  (8.  R.  68)  for  the  relief  of 

Magaan.  Alexander  P.  On  bill  (H.R.4686)  to  correct  the  military 
recora  of 

Maholm,  John.    On  bill  (H.  R.  2920)  granting  a  pension  to 

Marine  Corps  of  the  U.  8.  Navj.  On  bill  (8. 1464)  for  the  relief  of  cer> 
tain  enKsted  men  in  the 

Marine  Hospital  Service.  On  bill  (8.  2280)  to  amend  Sec.  2  of  the  act 
approved  Feb.  15^  1893,  entitled  ''An  aet  j^nting  additional  quaran- 
tine powers  and  imposing  additional  duties  upon  the 

Maritime  Canal  Company  of  Nicaragua.''  On  bill  v8. 1481)  to  amend 
the  act  entitled  "An  act  to  incorporate  the 

Marston,  8.  W.  On  bill  (8. 198)  to  authorize  Secretary  of  Interior  to 
settle  the  claims  of  the  legal  representatives  of •^. 

Martin,  Ida  C.    On  bill  (8. 2032)  granting  a  pension  to 

Mates  in  the  Navy.  On  bill  (H.  K.38)  relating  to  the  pay  and  retire- 
ment of 

Medical  Society  of  the  District  of  Columbia  on  Typhoid  and  Malarial 
Fevers,  etc.  Ou  House  concurrent  resolution  to  print  4,(KX)  extra 
copies  of  the  special  report  of  the  select  committee  of  the 

Melbourne,  Australia.    On  bill  (8.  2024)  authorizing  additional  oom- 

{)ensation  to  the  assistant  commissioners  to  the  industrial  exhibition 
leld  at 

Menefee,  Mary  A.    On  bill  (H.  R.  6103)  granting  a  pension  to 

Merchant  marine.    On  bill  (8. 495)  to  establish  marine  board  for  the 

advancement  of  the  interests  of  the 

Merchants.    Replies  to  Tariff  Inquiries 


Metals,  and  manufactures  ofl    Replies  to  Tariff  Inquiries  . 


Methodist  Episcopal  Church  South.  On  bill  (H.  R.  7334)  to  sell  cer- 
tain lands  in  Montgomery  County,  Arkansas,  to  the 

Methods  of  accounting  in  the  Post-Office  Department.  On  bill  (H.  R. 
4610)  to  improve  the 

Metropolitan  Railroad  Company.  On  bill  (H.R.6171)  to  change  its 
motive  power,  etc 

Michigan  Infantry  Volunteers.  On  bill  (8.  ^0)  to  provide  for  the 
restoration  to  the  State  of  Michigan  of  two  flags,  etc 

Military  post  near  the  town  of  Reno,  Nev.    On  bill  (8. 98)  to  establish  a. 

Military  bounty  land  warrants  and  certificates.  On  bill  (8. 679)  for  the 
location  and  satisfaction  of  outstanding,  etc 

Military  road.  On  bill  (H.R.7419)  to  construct,  from  the  city  of  El 
Paso  to  Fort  Bliss,  Tex 

Miller,  Sophia.    On  bill  (8. 1289)  for  the  relief  of 

Miller,  William  R.    On  biU  (8. 529)  for  the  relief  of 

Minneapolis  Gaslight  Company.  On  biU  (H.  R.  7449)  to  lay  submerged 
gas  pipes  across  the  Mississippi  River  at  Minneapolis 

Mint,  Director  of  the.  Ou  House  concurrent  resolution  to  print  10,000 
extra  copies  of  the  report  of  the 
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Sabject. 


Hiecellaneoas.    R«plie0  to  Tariff  Inqniriee 

Money  orders,  old.  Report  of  the  experts  of  the  Joint  Commission  of 
Cougress,  etc.,  concerning  the  disposition  of 

Money  orders,  international.  Report  from  experts  of  the  Joint  Com- 
mission of  Congress,  etc.,  reconmiending  the  discontinaauce  of  cer- 
tain statistics  relating  to « ^ 

Montgomery,  Pearson  C.    On  bill  (8. 61)  for  the  rel  ief  of 

Montgomery,  Wesley.    On  bill  (8. 1583)  for  the  relief  of 

Morrison,  Jesse  8.    On  bill  (H.  R.  2710)  for  the  relief  of 

Morse,  Jerome  E.    On  bill  (8.397)  for  the  relief  of 

Moss,  William.  On  bill  (8. 526)  making  an  appropriation  for  the  benefit 
of  the  estate  of 

Murphy,  Dennis.    On  bill  ( 8. 1963)  for  the  relief  of  the  sureties  of 

Morrav,  William  J.    On  bill  (8. 1692)  granting  a  pension  to 

MorreU,  Edward  H.    On  bill  (8. 1881)  for  the  relief  of 

MnsselmAD,  Isaao  L.    On  bill  (8. 1866)  for  the  relief  of 

Mntchler,  Hon.  William.  On  resolution  to  print  and  bind  8,000  copies 
of  enlofides  delivered  in  Congress  upon 

MyersyB.T.    On  bUl  (8. 459)  for  relief  of 

N. 

National  cemetery  at  Dover,  Tenn.  On  bill  (8. 527)  to  construct  a  road 
to  the 

Kational  cemetery  near  Pensacola,  Fla.  On  bill  (8.407)  making  iin 
appropriation  for  the  improvement  of  the  road  to  the , 

National  Conservatory  of  Sfusic  of  America.  On  bill  (8. 1148)  to  pro- 
vide a  buildinf  site  for  the 

National  Home  lor  Disabled  Volunteer  Soldiers.  On  amendments  to 
the  sundry  civil  bill  (H.  R.  5575)  affecting  the  appropriations  for  the 
maintenance  of  the 

National  Light  and  Fuel  Company.    On  bill  (8. 852;  to  incorporate  the. 

National  park  near  Florence,  8.  C.  On  bill  (8. 274)  making  an  appro- 
priation for  the  establishment  of  a 

National  Woolgrowers'  Association.  On  Senate  concurrent  resolution 
to  print  5,000  copies  of  Senate  Mis.  Doc.  No.  77,  being  memorial  of  the. 

National  University.    On  bill  (8. 1708)  to  establish  a 

Naval  militia.    On  bill  (8. 1399)  to  promote  the  efficiency  of  the 

Naval  Observatory.  On  bill  (S.  1769)  for  the  protection  of  the  instru- 
ments, etc.,  of  the  .. ^ 

Naval  reservation  in  Lafkyette  County,  Pla.  On  biU  (8. 1587)  to  open 
the 

Navy.    On  bill  (8. 1779)  authorizing  certain  officers  to  admin  later  oaths. 

Navy.  On  bill  (H.R.6321)  authorizing  certain  officers  to  administer 
oaths ^ 

Navy.  On  biU  (H.  R.  88)  relating  to  the  pay  and  retirement  of  mates 
in  the 

Neely,A.F.    On  bill  (H.  R.  6206)  granting  a  pension  to 

Neet,  John  8.,  jr.    On  bill  (8. 193)  for  the  relief  of 

New  Hebrides.  On  Senate  resolution  in  regard  to  the  traffic  in  fire- 
arms and  intoxicants  with  the  natives  of  the  islands  of  the 

New,  Elizabeth.    On  bill  (8. 2275)  granting  a  pension  to 

New  Mexico.     On  bill  (H.  R.  353)  to  provide  for  the  admission  of 

Nicaragua  Canal,  eto.  On  Senate  resolution  to  print  5,000  copies  of 
Senate  report  No.  331,  relative  to  the 

Niobrara  River,  etc.  On  bill  (8.  1403)  for  the  reconstruction  of  a 
bridge  across  the 

Niver,  Agnes  A.    On  bill  (8. 1254)  for  the  relief  of 

North  Capitol  street.    On  bill  (S.  752)  to  extend  to  the  Soldiers'  Home. 
North  Dakota.    On  bill  (8.  686)  to  divide  the  Judicial  district  of 


O. 

Obscene  literature  and  articles  desired  for  indecent  and  immoral  use, 

•tc.    On  bill  (8.2065)  to  prevent  the  carrying  of 

*Boimd  with  vol.  2,  first  sessioii.  Fifty-third  Consress. 
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Oddy,  Sarah.    On  bill  (H.  R.  5374)  granting  a  pension  to 

Officers  of  the  Govemnient.  On  bill  (S.  ItoS)  to  rej^nlate  the  making 
of  property  returns  by '. 

Officers  of  the  Army  at  institutes  of  learning.  On  bill  (S.  1644)  relat- 
ing to  the  detail  of  retired 

O'Keane,  John.    On  bill  (S.646)  for  the  relief  of 

Oklahoma  City.  On  bill  (H.  R.  6080)  to  donate  the  military  reHervation 
at  Oklahoma  City,  in  Oklahoma  Territory,  to  said  city  for  freo  public 
schools,  etc 

Oklahoma  settlers.    On  bill  (S.  2038)  for  the  relief  of 

Oklahoma,  Territory  of.  On  bill  (H.  R.288)  to  provide  for  two  addi- 
tional associate  j  ustices  of  the  supreme  court  of 

Oklahoma  Territory.  On  bill  (H.  R.  5065)  to  ratify  the  reservation  of 
certain  lands 

Old  papers,  etc.,  in  Post-Office  Department.  On  report  of  Postmaster- 
Gener^in  respect  to  accumulation  of 

Omaha  and  Winnebago  Indian  reservations  to  the  Eaatem  Nebraska 
and  Gulf  Railway  Company.  On  bill  (S.  1995)  granting  right  of  way 
through  the 

Oregon,  Nevada,  and  California.  On  bill  (S.  1295)  for  relief  of  the 
States  of 

Oregon,  State  of.  On  bill  (S.  819)  providing  for  the  survey  of  the  lands 
described  in  act  of  Congress  approved  July  5, 1866,  etc 

Oregon^  Idaho,  and  Washington,  etc.  On  bill  (S.  743)  for  the  relief  of 
the  citizens  of 

Orr,  George  A.    On  bill  (S.  191)  for  the  relief  of 

Oterif  S,  On  bill  (S.  1852)  to  provide  an  American  register  for  the 
steamer 

Otis,  George  K.  On  bill  (S.  1063)  for  the  relief  of  the  legal  representa- 
tives of 

Otoe  and  Missouria  Indians.  On  bill  (S.  1467)  to  provide  for  the  sale  of 
the  remainder  of  the  reservation  of  the  confederated 

Owen,IshamT,    On  bill  (S.  223)  for  the  relief  of 


Pacific  railroads.  On  appropriation  for  the  payment  of  the  fees  of 
counsel  employed  by  tne  Attorney-General,  etc 

Pan-American  Congress,  held  in  Washington,  D.  <  -.,  September,  1893. 
On  Senate  concurrent  resolution  to  print  and  bi;id  10,000  copies  of 
the  prooec^dlngs  of  the 

Papers  and  messages  sent  to  Conj^ress  by  the  President  since  January 
1, 1893,  relating  to  Hawaiian  aftairs,  etc.  On  resolution  to  print,  for 
the  use  of  the  Senate,  copies  of  all 

Parks,  Marlin.     On  bill  (H.  R.  562)  for  the  relief  of 

Passengers  by  sea.    On  bill  (S.  587)  to  regulate  the  carriage  of 

Patton,  Neil.     On  bill  (S.  1298)  to  remove  the  charge  of  desertion  from. 

Payne,  Cyrus,     On  bill  (S.  829)  granting  an  honorable  discbarge  to 

Pendergrass,  Moses.    On  bill  (S.  200)  for  the  relief  of 

Pensioners.  On  bill  (H.  R.  7294)  empowering  fourth-class  postmasters 
to  administer  oaths  to 

Pensions.  On  bill  (S.  435)  granting  the  right  to  personally  inspect, 
etc.,  proceedings  to  obtain  a  pension 

Pensions.  On  bill  (S.  1876)  to  provide  for  the  payment,  in  certain  cases, 
of  accrued 

Pensions.    On  biU  (8. 1480)  to  codify  and  arrange  the  laws  relating  to. 

Pension  money  to  wives  in  cases  where  male  pensioners  desert  or  aban- 
don their  families,  etc.    On  bill  (S.  1175)  to  require  payment  of 

Pensions.    On  bill  (S.  473)  to  grant  service 

Pension  to  soldiers  and  sailors  who  are  incapacitated  for  performance 
of  manual  labor,  etc.    On  bill  (H.  R.7574)  granting 

Pepperell,  W.  H.  L.    On  bill  (S.1022)  for  the  relief  o^ 

Personnel  of  the  Navy,  etc.  On  Senate  resolution  to  print  the  evidence 
taken  in  relation  to  the 

Phipps,  Alfred  T.    On  bill  (H.  R.  5459)  to  pension  the  minor  children  of. 

Pierce, Eliza B,    On  bill  (H.R.S858)  granting  apensionto 
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Pierce,  William.    On  bill  (S.  506)  grantinijr  an  honorable  discharge  to . . 

Plant,  George  H.    On  bill  (8. 429)  for  the  relief  of 

Police  court  in  the  Diatrict  of  Columbia.  On  bill  (S.  1414)  to  define 
the  jurisdiction  of  the 

Portsmouth  navy-yard.  On  bill  (S.  299)  for  the  construction  of  a  dry 
dock  at  the 

Post-Office  Department.  On  bill  (H.  R.  4610)  to  improve  the  methods 
of  accounting  in  the 

Post-Office  Department.  On  bill  (H.  R.  4610)  to  improve  the  methods 
of  accounting  in  the 

Post-Office  Department.  On  report  of  Postmaster-General  in  respect 
to  accumulation  of  old  papers^  etc..  in 

Poteet,  Be^jaminF.    On  bill  (H.  R.  6969)  for  the  relief  of 

Potomac  Steamboat  Company.    On  bill  (S.  425)  for  the  relief  of 

Potter,  Alice  K.  On  bill  (8.491)  jpmting  a  pension  to 

Presbyterian  Board  of  Home  Aussions.  On  bill  (S.  870)  authorizing 
the  issue  of  a  patent  for  certain  lands  on  the  Omaha  Indian  reserva- 
tion, etc.,  to 

Priest,  Mathew  8.    On  biU  (H.  R.1814)  for  the  relief  of 

Priest,  Titus.    On  bill  (8. 1556)  to  relieve  from  the  charge  of  desertion . . 

Proctor,  Thomas  R.  On  joint  resolution  (8.  R.  74)  for  the  proper  enroll- 
ment of  in  U.  8.  Navy 

Property  returns  by  officers  of  the  Government.  On  bills  (H.  R.  5530, 
same  as  8. 1553)  to  regulate  the  making  of 

Property  returns  by  officers  of  the  Government.  On  bill  (8.  1553)  to 
regulate  the  making  of - 

Props,  Adaline  J.    On  bill  (H.  R.  6228)  granting  a  pension  to 

Public  lands.''  On  bill  (8. 67)  to  amend  an  act  entitled  *'An  act  for  the 
relief  of  certain  settlers  on  the  public  lands,  and  to  provide  for  the 
repayment  of  certain  fees,  purchase  money,  and  commissions  paid  on 
void  entries  of 1 

Public  printing  and  binding,  etc.  On  bill  (H.  R.  2650)  relating  to 
collation  and  systematic  reenactment  of  the  numerous  provisions  of 
preexisting  law  regulating  the 

Pullman,  Capt.  John  W.    On  bill  (8. 1637}  for  the  relief  of 

Pulp,  papers,  and  books.    Replies  to  Tariff  Inquiries 

Pyramid  Lake  Reservation  in  Nevada.  On  bill  (8. 99)  to  secure  the 
relinquishment  of  the  Indian  title  to  a  portion  of 

R. 

Railway  nosti^  clerks.  On  bill  (S.  544)  to  reclassify  and  fix  the  sal- 
aries of 

Ransom,  Dunbar  R.  On  bill  (8. 322)  to  place,  on  the  retired  list  of  the 
Army 

Randolph,  Fanny  B.    On  bill  (8.694)  for  the  relief  of 

Rates  of  duty  on  imports  into  the  United  States  from  1789  to  1890, 

inclusive,  etc.    On  resolution  to  print  6,000  copies  of  Senate  report 

No.  2130,  Fifty -first  Congress,  second  session,  relating  to 

Raymond,  George  8.    On  bill  (8. 1858)  to  grant  an  honorable  dis- 

charso  to 

Record  and  Pension  Office.    On  joint  resolution  (8.  R.  43)  for  the  relief 

of  the  employees  of,  who  were  injured  in  the  Ford's  Theater  disaster. 
Recorder  of  deeds  in  the  District  of  Columbia.    On  bill  (8. 1005)  to 

prevent  the  recording  of  subdivision  of  land  in  the  office  of 

Red  Cliff  Indian  Reservation  in  Wisconsin.    On  joint  resolution  (H.  Res. 

140)  to  confirm  the  enlargement  of  the 

Redfem,  Joseph  and  Eliza  J.    On  bill  (8. 807)  for  the  relief  of 

Redstone,  Albert.    On  bill  (8. 1105)  for  the  relief  of 

Red  Wing,  Minn.    On  bill  (H.  R.  6110)  to  authorize  the  construction  of 

abridge  across  the  Mississippi  River  at 

Reno,  Nev.  On  bill  (8. 98)  to  establish  a  military  post  near  the  town  of. 
Regulation  of  steam  vessels.    On  bill  (S.  497)  to  amend  section  4400 

of  title  52  of  the  Revised  Statutes  concerning  the 

*  Bound  with  vol.  2,  first  session,  Fifty-third  Congress. 
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Bepaynient  of  certain  fees,  purchase  money,  and  ooofimissions  paid  on 
void  entries  of  public  lands/'  On  bill  (S.  67)  to  amend  an  act  entitled 
''An  act  for  the  relief  of  certain  settlers  on  the  public  lands,  and  to 
provide  for  the 

Beport  227.    On  resolution  to  print copies  of  (Foreign  Relations 

Committee) , 

Bejport  334,  being  a  comparison  of  bill  H.  R.  4864  and  existing  law. 
On  Senate  order  to  bind  200  copies  of 

Reservation,  sale,  and  settlement  of  certain  lands  in  several  States  and 
Territories.    On  bill  (S.  1591)to  provide  for  the 

*'  Reserved  list "  of  the  Army  of  the  United  Stat^,  On  bill  (S.  898)  for 
the  creation  of  a 

Revenue-Cutter  Service.  On  bill  (6.1681)  to  promote  the  efficiency 
of  the 

Revised  Statutes.    On  bill  (H.  R.  4340)  to  amend  section  407  of  the 

Revised  Statutes.    On  bill  (H.  R.  5529)  to  repeal  section  811  of  the 

Revised  Statutes.  On  bill  (S.497)  to  amend  section  4400  of  title  52, 
conoeming  the  regulation  of  steam  vessels 

Revised  Statutes.  On  bill  (S.509)  to  amend  section  4178,  in  relation 
to  the  marking  of  vessels'  names  at  bow  and  stem,  etc 

Revised  Statutes.  On  bill  (S.  588)  to  repeal  section  4145  and  to  amend 
sections  4146  and  4320,  also  section  1  of  the  act  amending  section 
4214  of  the  Revised  Statutes,  approved  March  3, 1883,  and  for  other 
purposes , 

Revised  Statutes.     On  bill  (S.  1552)  to  repeal  section  311  of  the 

Revised  Statutes.    On  bill  (S.  1784)  to  amend  section  3719  of  the 

Revised  Statutes.    On  bill  (S.  1542)  to  amend  section  4746  of  the 

Revised  Statutes.    On  bill  ( H.  R.  7072)  to  amend  section  3816  of  the ... . 

Revised  Statutes.    On  bill  ( H.  R.  236)  to  amend  section  4837  of  the ... . 

Revised  Statutes.     On  bill  (H.  R.  4952)  to  amend  section  2455  of  the ... . 

Reynolds,  Russell  N.    On  bill  (S.  1383)  granting  a  pension  to 

Richards,  Joseph  H.  On  bill  (S.1558)  for  the  correction  of  the  mili- 
tary record  of 

Rice,  John  M.    On  bill  (H.  R.  3978)  for  the  relief  of 

Rigg,  Druzilla  J.    On  bill  (H.  R.4290)  granting  a  pension  to 

Ripley,  Emma  A.  On  bill  (S.  447)  to  authorize  Secretary  of  the  Inte- 
rior to  issue  a  duplicate  of  a  certain  land  warrant  to 

Rivers  and  harbors.  On  bill  (H.  R.  6518)  making  appropriations  fbr 
the  construction,  repairs,  and  preservation  of  certain  public  works 
on 

Robbins.  Thankful.    On  bill  (H.  R.  4780)  to  pension 

Roberts,  George  F.,  etc.    On  bill  (S.  557)  for  the  relief  of 

Robinson,  Maj.  Gen.  John  C.    On  bill  (8. 731)  for  the  relief  of 

Roby,  Robert.    On  bill  (S.  1793)  to  remove  the  charge  of  desertion  from . 

Rodman,  Daniel  C,  etc.  On  bill  (S.  814)  for  the  relief  of  the  represen- 
tatives of 

Russell,  Charles  T.    On  bill  (S.  1999)  for  the  relief  of 

Russell,  John  H.    On  bill  (S.348)  for  the  relief  of 

Russell,  Rear- Admiral  John  H.    On  bill  (S.  864)  for  the  relief  of 

Russell,  John.    On  bill  (S.  925)  granting  an  honorable  discharge  to 

8. 

St.  Charles  College.    On  bill  (S.  211)  for  the  relief  of 

St.  Lawrence  State  Hospital  at  Ogdensburg,  N.  Y.  On  bill  (H.  R.  3202) 
granting  condemned  cannon  to  the 

St.  Louis  Kiver  Bridge  Company  and  the  Dnluth  Transfer  Railway 
Company.  On  bill  (H.  R.  4765)  to  authorize  construction  of  bridge 
over  St.  Louis  River  by  the 

St.  Paul,  Minneapolis  and  Manitoba  Railway  Company.  On  bill 
(S.  1694)  panting  the  right  of  way  through  the  White  Earth,  Leech 
Lake,  Chippewa,  and  Fond  du  Lac  Indian  reservations  to  the 

Salmon  fisheries  of  the  Columbia  River  Basin.  On  Senate  concurrent 
resolution  to  print  1,000  extra  copies  of  Senate  Mis.  Doc.  No.  200  re- 
lating to  the 

•  Bound  with  vol.  2,  first  sesaion,  Fifty-third  CongroM. 
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Subject. 


Salt  Lake  Citv.    On  biU  (H.  R.  4449)  fixing  the  limit  of  indebtedness 

which  may  be  incurred  by 

Saltwort,  or  Russian  thistle.    On  bill  (S.  1^37)  for  the  extermination 

and  deetmction  of  plant  known  as  the 

Sartori,  Commodore  Louis  C.    On  bill  (S.  1713)  to  promote 

S^arboro  Hill  Military  Reservation  to  the  Ilwaoo  Railway  and  Nayi- 
iration  Company.    On  bill  (S.  634)  granting  a  right  of  way  across 

the 

Schaumburg,  James  W.    On  bill  (S.  597)  for  the  relief  of ^ 

Schmidt,  Christopher.    On  bill  (S.  573)  for  relief  of 

School  trustees.    On  bill  (S.  1717)  to  anthorize  the  appointment  of 

women  in  the  District  of  Columbia  as 

Scott,  John.    On  biU  (H.  R.  1313)  to  increase  the  pension  of 

Scott,  W.T.    OnbiU(S.  1615)  for  the  relief  of 

Sch watka,  Ada  J.    On  bill  (S.  2066)  granting  a  pension  to 

Sealer  and  assistant  sealer  of  weights  and  measures  in  the  District  of 
Columbia,  and  for  other  purposes.     On  bill  (H.  R.  3246)  for  the 

apx>ointment  of  a 

Seaman,  Capt.  Henry  C.    On  bill  (S.  1189)  for  the  relief  of 

Service  pensions.    On  bill  (S.  1173)  to  grant 

Sewerage  of  the  District  of  Columbia.    On  Senate  resolution  to  print 
500  copies  of  Ex.  Doc.  445,  first  session  of  Fifty-first  Congress,  being 

report  of  a  board  of  sanitary  engineers  upon  the ^ 

Sewers  and  water  mains  in  the  District  of  Columbia.    On  bill  (S.  872) 

to  make  service  connections  with 

Sewers  and  water  mains  in  the  District  of  Columbia.    On  bill  (H.  R. 

4571)  to  make  service  connections  with 

Seweis,  trunk,  in  the  District  of  Columbia.    On  bill  (S.  2066)  to  pro- 
vide for  continuing  the  system  of 

Sextou,  James  A.    On  bill  (S.  2281)  to  authorize  the  Postmaster-Gen- 
eral to  credit  for  amount  of  money  stolen  ttom 

Shaflfer,  C.  M.    On  biU  (8.  361)  for  the  relief  of 

Shawnee  tribe  or  nation  of  Indians.    On  bill  (S.  661)  for  the  relief  of. . 
Sherman,  John,  Jr.    On  bill  (S.  763)  relieving  the  personal  representa- 
tives of 

Sherwin,  Thomas,  deceased.    On  bill  (S.  1069)  for  the  relief  of  the 

estate  of 

Shipley,  H.  W.    On  biU  (S.  120)  for  the  relief  of 

Shipley,  E.  R.    On  bill  (8.  199)  for  the  relief  of 

Sibley,  Henry  H.    On  bill  (8.  914)  for  the  relief  of  the  legal  personal 

representatives  of 

Silk  culture  in  the  United  States.    On  bill  (S.  115)  for  the  develop- 
ment and  encouragement  of 

Sioux  Nation  of  Indians  in  Dakota,  etc.  On  bill  (8. 145)  to  authorize 
the  Secretary  of  the  Interior  to  divide  a  portion  of  the  reservation 

of  the 

Sixteenth  street  in  District  of  Columbia  to  Executive  avenue.    On 

Joint  resolution  (8.  R.  63)  to  change  name  of 

Smith,  Charles  B.    On  bill  (8. 1312)  for  the  relief  of  the  heirs  of 

Smith,  Thomas  Rhys.    On  bill  (S.499)  for  the  relief  of. 

Smith,  Otis.    On  bill  ( S.  1640)  granting  a  pension  to 

Smith,Henry.    On  bill  (S.1077)  for  the  relief  of 

Smith,  Henry  C.    On  bill  (8. 1657)  to  remove  the  charge  of  desertion 

from 

Smith,  Pauline  J.    On  bill  (H.  R.  6361)  granting  a  pension  to 

Smithsonian  Institution  and  National  Museum.  On  resolution  to  print 
10,000  additional  copies  of  the  reports  of  the  Smithsonian  Institution 

and  the  National  Museum  for  the  year  ending  June  30, 1893,  etc 

Smithsonian  Institution.  On  bill  (8. 1460;  to  amend  an  act  entitled 
'^Au  act  to  establish  the  Smithsonian  Institution  for  the  increase  and 

diffusion  of  knowledge  among  men  " 

Society  of  the  Twenty-second  Michij^an  Infantry  Volunteers.  On  bill 
(8. 1381)  to  provide  for  the  restoration  to  the,  of  two  Hags  now  in  the 
War  Department 
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Soldiers'  additional  homestead  certificates/  eto.  On  bill  (S.  1590)  to 
validate  outstanding ^ 

Soldiers'  Home.    On  biU  (S.  752)  to  extend  North  Capitol  street  to  the  . 

Soldiers'  Homes.  On  bill  (H.  R.  236)  to  amend  section  4837  of  the 
Revised  Statut-es  relating  to 

Solation  of  the  Labor  Problem.  On  Senate  resolution  to  print  1,000 
copies  of  Senate  Mis.  Doc.  No.  95,  entitled  a 

Somerville,  Hiram.  On  bill  (S.  1301)  tor  the  relief  of  the  legal  repre- 
sentatives of 

Southern  Railroad  Association,  lessees  of  the  Mississippi  Central  Rail- 
road Company.    On  bill  (S.  754)  for  the  relief  of  the 

Southern  Ute  Indians  in  Colorado,  etc.  On  bill  (S.  1532)  to  ratify  and 
confirm  an  agreement  with  the 

Special  assessments.  On  bill  (S.891)  authorizing  the  Commissioners 
of  the  District  of  Columbia  to  accept  payment  without  interest  of 
certain 

Spencer,  William  Loving.    On  bill  (S.  1117)  for  the  relief  of 

Spirit-s,  wines,  and  other  beverages.    Replies  to  Tariff  Inquiries < 

Stanford,  Hon.  Leland.    On  resolution  to  print  8,000  copies  of  eulogies 

delivered  in  Congress  upon 

Stark,  Dora  L.    On  bill  (S.  694)  for  the  relief  of 

Starkweather,  William  A.    On  bill  (S.  121)  for  the  relief  of 

Starr,  Eliza  K.    On  bill  (H.  R.  3487)  granting  an  increase  of  pension  to. 

Statistics.    Tariff J 

Statistical  Abstract  for  the  United  States  for  1893,  etc.  On  House  con- 
current resolution  for  the  printing  of  12,000  copies  of  the 

Statistical  tables  showing  imports  of  merchandise,  with  duties  col- 
lected under  the  tariff  of  1890;  corresponding  rates  of  duty  under 
bill  H.  R.  4864  as  passed  by  the  House  and  Senate ;  imports  and 
exports  for  the  fiscal  year  1894;  receipts  and  expenditures  of  the 
Government,  etc.  (part  2) 

Statistics,  Bureau  of.  On  House  concurrent  resolution  to  print  11,000 
copies  of  a  special  report  of 

Statute  of  limitation  and  ^ve  the  right  of  appeal  in  certain  cases.  On 
bill  (S.346)  to  remove  the  bar  of  the 

Steamships.    On  bill  (S.  1886)  to  facilitate  the  entry  of 

Steinmetz,  William  R.    On  bill  (S,  812)  for  the  relief  of 

Stevenson,  John  H.    On  bill  (S.  1211)  for  the  relief  of 

Stewart,  A.  P.  H.    On  bill  (S.  1325)  for  the  relief  of 

Stewart,  Peter  Grant.    On  bill  (S.  118)  for  the  relief  of 

Stivers,  Charles  B.    On  bill  (H.R.868)  for  the  relief  of 

Stivers,  Charles  B.     On  bill  (S.  21 19)  for  the  relief  of 

Stockwell,  John.     On  bill  (H.  R.  856)  granting  a  pension  to 

Street,  George  W.     On  bill  (H.  R.  4328)  for  the  relief  of 

Street-rail waj'  franchises  in  the  District  of  Columbia.  On  joint  reso- 
lution (S.  R.  99)  to  compile  and  publish  the  laws  relating  to 

Streets  of  the  cities  of  Washington  and  Georgetown.  On  bill  (S.  2131) 
to  secure  uniformity  in  the  names  of  minor 

Sugar.    Replies  to  Tariff  Inquiries } 

Sugar  schedule  in  the  tariff  bill  of  1894 

Sullivan,  George  L.    On  bill  (S.  1470)  to  remove  the  charge  of  desertion 

from 

Sundries.    Replies  to  Tariff  Inquiries 

Surgeons,  assistant.     On  bill  (S.  1594)  to  remove  certain  disabilities 

of  the  late  acting 

Supervisors  of  elections  and  special  deputy  marshals.    On  bill  (H.  R. 

2331)  to  repeal  the  statutes  relating  to  (part  1) 

Supervisors  of  elections  and  special  deputy  marshals.     On  bill  (H.  R. 

2331)  to  repeal  all  statutes  relating  to  (part  2).  Views  of  minority.. 
Surveyor  of  District  of  Columbia.    On  bill  (S.  444)  in  relation  to  the  .. 

Swift,  J.  M.    On  bill  (S.  2088)  granting  a  pension  to 

Swiit,  Mary  A.    On  bill  (S.  489)  for  the  relief  of 
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Table  of  the  average  ad  valorem  rates  under  the  tariff  of  1883,  Mills 
bill  of  1888,  tariff  of  1890,  House  bill  4864  as  it  passed  the  House  and 
also  as  amended  by  the  Senate  and  passed  July  2  (calendar  day 
July  3);  also  statistical  tables  showing  imports  of  merchandise, 
with  duties  collected  under  the  tariff  of  1890;  corresponding  rates 
of  duty  under  bill  H.  R.  4864  as  passed  by  the  House  and  Senate; 
imports  and  exports  for  the  fiscal  year  1894;  receipts  and  expendi- 
tures of  the  Government,  etc.  (parts  1  and  2) 

TaUapoosa.  On  bill  (S.  1201)  for  the  relief  of  the  sufferers  by  the 
wreck  of  the  U.S.S 

Tanner,  George  C.  On  bill  (H.  R.  2842)  to  reimburse  him  $200  for  rent 
of  rooms 

Tiffiff  comparisons.  On  order  to  bind  200  copies  of  Report  334^how- 
ing  changes  in  text  and  rates  of  duty  of  tne  tariff  act  of  1890  and 
of  the  a£ninistrative  act  of  June,  1890,  made  by  the  bill  H.  R.  4864. 

Tariff  comparisons.    Report  Committee  on  Finance 

Tariff  comparisons,  1894, 1890,  and  1888 

Tariff  act  of  1894  compared  with  tariff  act  of  1890,  with  rates  of  the 
WilsottbUlof  1894  and  the  Mills  bill  of  1888 

I'ate,  Harriet  R.    On  bill  (H.R.6213)  grantine  a  pension  to 

Taylor,  John  W.    On  bill  (Q,  144)  to  correct  tne  military  record  of 

Taylor,  J.  Seymour.    On  bill  (S.  1012)  to  correct  the  muster  roll  of  — 

Telegraph  operators.    On  bill  (S.  1009)  for  the  relief  of 

Tennessee.  On  joint  resolution  (S.  R.  61)  providing  for  the  adjustment 
of  certain  claims  of  the  State  against  the  United  States 

Tenney,  Marilla.    On  bill  (H.  R.  1713)  granting  a  pension  to 

Thompson,  Jane.  On  bill  (H.  R.  3218)  granting  an  increase  of  pension 
to 

Tilion,  Henry  B.  On  the  bill  (S.  901)  for  the  relief  of  the  owners  of  the 
schooner  

Tobacco,  and  manufactures  of.    Replies  to  Tariff  Inquiries , 

Todd,  W.  B.    On  biU  (S.329)  for  the  relief  of 

Towusend,  James  L.    On  bill  (S.1468)  for  the  relief  of 

Travila,  Robert.    On  bill  (H.  R.  894)  for  the  relief  of 

Treasurer  of  the  United  States.  To  accompany  letter  of  the  Treasurer 
of  the  United  States,  transmitting  accounts  settled  by  his  office  with 
the  First  Comptroller  for  fiscal  year  ended  June  30, 1893 

Treasury.    Warrant  for  the  payment  of  money  out  of  the 

Treasury  of  the  United  States.  On  bills  (H.R.5529  and  S.  1552)  to 
repeal  section  311  of  the  Revised  Statutes  of  the  United  States  relat- 
ing to  accounts  of  the 

Treasury  Department.  On  bill  (S.  1831)  to  improve  the  methods  of 
accounting  in  the 

Treasury  Department.  On  bill  (H.  R.  6948)  to  improve  the  methods  of 
accounting  in  the 

Trimble,  Mary.    On  bill  (H.  R.  4811)  granting  a  pension  to 

Tribunal  of  Arbitration  at  Paris.  On  joint  resolutions  (S.  R.  76  and 
85)  providing  for  the  printing  of  the  proceedings  of  the 

Trickey,  Mary  E.    On  bill  ( H.  K.  1196)  granting  a  pension  to 

Tripler,  Eunice.    On  bill  (S.910)  for  the  relief  of 

Typhoid  and  malarial  fevers,  etc.  On  House  concurrent  resolution 
to  print  report  of  Medical  Society  of  the  District  of  Columbia 

Tyson,  Bryan.    On  bill  (S.  450)  for  the  relief  of 

TuthiU,  Emmet  C.    On  bill  (H.  R.  4328)  for  the  relief  of 

U. 

Uncompahgre  and  Uintah  Indian  reservations.  On  bill  (S.  1887)  pro- 
viding for  opening  the 

Union  Passenger  Railway  Company  of  the  District  of  Columbia.    On 

bin  (8. 1712)  to  incorporate  the 

*  Boond  with  vol.  2,  first  sesaion,  Fifty-third  Congress. 
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United  States  oonrts.    On  bill  (S.  1252)  for  the  holding  of,  in  the  State 

of  Washington 

University  of  the  United  States.    On  Senate  resolution  to  print  2,000 

copies  of  Senate  report  No.  433 

University  of  Utah.    On  bill  (H.  R.  8135)  granting  a  site  off  the  public 

domain  to  the.* 

Utah,  Territoiy  of.  On  bill  (H.  R.  352)  to  admit  into  the  Union,  etc  . .. 
Utter,  Joseph  G.  On  bill  (S.  1343)  to  remove  charge  of  desertion  from . . 
Utter,  Joseph  G.  On  bill  (H.  R.  4671)  to  remove  the  charge  of  desertion 

firom 

V, 

Vessels.  On  bill  (S.  607)  providing  for  the  collection  of  fees  for  furnish- 
ing ccrtiticateB  of  title  to 

Vessels'  names  at  bow  and  stern,  and  also  to  provide  for  marking  the 
draft,"  approved  February  21, 1891.  On  bill  (S.  509)  to  amend  an  act 
entitled  ''  An  act  to  amend  section  4178,  Revised  Statutes,  in  relation 
to  the  marking  of 

Vesuvius.  On  bill  (S.  826)  to  remit  the  penalties  on  the  dynamite-gun 
cruiser 

Virginius  indemnity  fund.  On  bill  (S.  1703)  to  provide  for  the  disposal 
of  the  interest  on  the 

Vosburgh,  Harriet  T.    On  bill  (H.  R.  4561)  granting  a  pension  to 

Voes,  Elizabeth.    On  bill  (H.  B.  856)  granting  a  pension  to 

W. 

Wacker,  John  W.    On  bill  (S.  468)  to  remove  charge  of  desertion  from. 

Walker,  William  T.  On  bill  (S.  1970)  granting  an  increase  of  pension  to . 

Wallawalla,  State  of  Washington.  On  bill  (S.  636)  granting  the  use  of 
certain  lands  to  the  city  of 

Walter,  etc.,  Olivia  and  Ida.    On  bill  (S.409)  for  the  relief  of 

Walters,  Joel  A.    On  bill  ( H.  R.  3840)  granting  a  pension  to 

War,  Secretary  of.  On  bill  (S.  1683)  to  authorize  Secretary  of  War  to 
lend  condemned  cannon  and  cannon  balls  to  association  having  in 
charge  the  monument  erected  on  Government  land  near  Chicago,  111. 

Ward,  Mrs.  Abby  Jane.    On  bill  (S.  1996)  granting  a  pension  to 

Warrant  for  the  payment  of  money  out  of  the  Treasury 

Washington  College  (now  known  as  Washington  and  Lee  University). 
On  bill  (S.  454)  for  the  relief  of 

Washington  and  Great  Falls  Electric  Railway.  On  bill  (S.  1952)  to 
incorporate  the 

Washington  Central  Railway  Company.  On  bill  (S.  877)  to  incorpo- 
rate the 

Washington,  State  of.    On  bill  (S.  1252)  to  provide  for  the  times  and 

W places  of  holding  terms  of  the  United  States  courts  in 
ater  mains  and  sewers  in  the  District  of  Columbia.    On  the  bill  (S. 

872)  to  make  service  connections  with 

Water  mains  and  sewers  in  the  District  of  Columbia.    On  bill  (H.  R. 

4571)  to  make  service  connections  with,  in  the  District  of  Columbia. 
Water  main  assessments  in  the  District  of  Columbia.    On  bills  (S.  970 

and  H.  R.  6893)  to  regulate 

Water  supply  or  the  city  of  Washington.    On  bill  (8. 1359)  to  increase 

the 

Weather  Bureau.    On  House  concurrent  resolution  to  print  5,500  copies 

of  the  annual  report  of  the  chief  of  the,  for  year  ended  June  30, 1893. 
Weisel,  George.    On  bill  (S.  1528)  to  remove  the  charge  of  desertion 

from 

Welch,  Hannah.    On  bill  (H.  R.  1214)  granting  a  pension  to 

Wells,  Eagene.    On  bill  (S.  33)  to  restore  to  the  Army 

Wetmoreand  Bro.    On  bill  (8.  210)  for  the  relief  of 

Wheaton,  William  R.     On  bill  (S.  1057)  for  the  relief  of  (part  1) 

Wheaton,  William  R.,  and  Charles  H.  Chamberlain.    On  bill  (8. 1067) 

fortherelief  of  (part  2) 

^Boond  with  vol.  2,  first  seMion.  Fifty-third  Congrens. 
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Subject. 


Vol. 


Wheeler^Capt.  Edward.  On  joint  resolution  (S.  R.  19)  to  correct  the  mil- 
itary record  of 

Wheeler,  Mrs.  Lucinda  C.    On  bill  (H.  R.  1463)  granting  a  pension  to.. 

Whittaker,  George.    On  bill  (S.  1229)  to  correct  the  military  record  of. 

Wightman,  John.  On  bill  (S.  886)  for  the  relief  of  the  legal  represent- 
atives of 

Wightman,  John.  On  bill  (S.  886)  for  the  relief  of  the  legal  represent- 
atives of .' 

Wilcox,  Mary  R.    On  bill  (8.283)  for  the  relief  of 

Willamette  valley  and  Cascade  Mountain  Wagon  Road  Company  in 
Oregon.  On  bill  (S.  1649)  providing  for  the  survey  of  the  land 
described  in  the  grautto  the ,. 

Willamette  Valley  and  Cascade  Mountain  Wagon  Road  Company.  On 
bill  (8.  819)  providing  for  the  survey  of  the  land  described  in  an  act 
of  Congress  approved  July  5,  1866,  granting  the  land  therein  men- 
tioned to  aid  in  the  construction  of  a  military  wagon  road,  which 
land  was  subsequently  granted  by  said  State  to  the 

Williams,  Thomas.    On  bill  (S.1571)  for  the  relief  of 

Wills,  A.  W.,  administrator.    On  bill  (8. 528)  for  the  relief  of 

Winnebago  Indians  in  Minnesota.  On  bill  (S.  2153)  for  the  relief  of 
certain • 


Woods,  and  mannfactures  ot    Replies  to  Tariff  Inquiries  . 


Woods,  Margaret  A.    On  bill  (H.  R.  6050)  granting  a  pension  to 

Woodworth,  8.  L.    On  bill  (8. 1675)  to  remove  the  charge  of  dishonor- 
able dismissal  f^om,  etc 


Wool,  and  manufactures  of.    Replies  to  Tariff  Inquiries. 


Y. 

Yankton  tribe  of  Sioux  Indians  in  the  State  of  South  Dakota.  On 
bill  (8.442)  for  the  sale  of  their  surplus  lands 

Yaquina  Bay.  On  bill  (8. 112)  to  provide  for  the  construction  of  a 
military  and  conmiercial  telegraph  line  along  the  coast  between 
Yaquina  and , 

Yellowstone  National  Park.  On  bill  (8. 166)  to  provide  for  the  punish- 
ment of  offenses  committed  in  the 

Yellovrstone  National  Park.  On  bill  (H.  R.5293)  concerning  leases  in 
the 

Yerffcr,  Eliza  H.,  and  Mary  Virginia  Rawlins.  On  bill  (8. 1406)  for  the 
relief  of 

Yorke,  Louis  A.    On  bill  (8.1438)  for  the  relief  of 

Yorke,  Louis  A.    On  biU  (8.1438)  for  the  relief  of 

Young  Men's  Christian  Association  of  the  District  of  Colupibia.  On 
bill  (H.  R.  7071)  to  exempt  the  property  of,  from  taxation 

Young  Men's  Christian  Association  of  tne  District  of  Columbia.  On 
bill  (8. 1459)  to  exempt  the  property  of,  from  taxation 
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OF  THE 


REPORTS  MADE  BY  THE  COMMIHEES 

FOB  THB 

SECOND  SESSION  OP  THE  FIFTY-THIRD  CONGRESS. 


Subject. 


Vol, 


COMMITTEE  ON  AORICULTURE  AND  FORESTRY. 

On  bill  (S.  1287)  for  the  extermination  and  deetraction  of  the  noxious 
plant  or  weed  known  as  saltwort  or  Russian  thistle  or  cactus 

On  biD  (8. 115)  for  the  development  and  encouragement  of  silk  culture 
in  the  United  States  under  the  supervision  of  the  Secretary  of  Agri- 
enlture 

On  bill  (8. 1170)  to  establish  an  electrical  experiment  station  for  the 
pmpose  of  investigating  and  determining  whether  electricity  can  be 
profitably  apnlied  as  a  motive  power  in  the  propulsion  of  farm 
machinery  ana  implements 

COMMITTEE  ON  APPROPRIATIONS. 

On  bill  (H.  R.  4868)  making  appropriations  for  fortifications  and  other 
works  of  defensOi  for  the  armament  thereof,  etc 

On  bill  (H.  B.  5894)  making  appropriations  for  the  Military  Academy, 
etc 

On  bill  (H.  B.  8373)  making  appropriations  for  the  support  of  tiie  Army, 
etc 

On  bill  (H.  B.  6108)  making  appropriations  for  the  diplomatic  and  con- 
sular service  of  the  United  States,  etc 

On  bill  (H.  H.  6016)  making  appropriations  for  the  service  of  the  Post- 
Office  Department,  etc 

On  bill  (H.  B.  6937)  making  appropriations  for  the  Department  of  Agri- 
eultnre,  etc 

On  bill  (H.  B.  6748)  making  appropriations  for  the  naval  service,  etc . . 

On  bill  (H.  B.  7097)  making  appropriations  for  the  legislative,  executive, 
and  judicial  expenses  of  the  Government,  etc 

On  bill  (H.  B.  6913)  making  appropriations  for  current  and  contingent 
expenses  of  the  Indian  Department  and  fulfilling  treaty  stipulations 
with  various  Indian  tribes  for  the  fiscal  year  ending  June  30, 1895- .. 

On  bill  (H.  B.  5481)  making  appropriations  for  the  expenses  of  the  gov- 
ernment of  the  District  of  Columbia 

On  bill  (H.  B.  5575)  making  appropriations  for  sundry  civil  expenses  of 
the  Government  for  the  fiscal  year  ending  June  30, 1895 

On  bill  (H.  B.  7477)  making  appropriations  to  supply  deficiencies  in  the 
appropriations  for  the  fiscal  year  ending  June  30, 1894,  etc 

COMMITTEE  ON  CLAIMS. 

On  bill  (8. 121)  for  the  relief  of  William  A.  Starkweather 

On  bill  (8. 901)  for  the  relief  of  the  owners  of  schooner  Henry  B,  Tilion, 
etc 
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COMMITTEE  ON  CLAIMS— continaed. 

On  bill  (8.223)  for  the  relief  of  Isham  T.  Owen 

On  bill  (S.  326>  for  the  relief  of  C.  B.  Bryan  &  Co.,  of  Memphis,  Tenn.. 

Onbill(S.58)'fortherelief  of  William  Clift 

On  bill  (8.348)  for  the  relief  of  John  H.  Russell 

OnWll  (8,574)  for  the  relief  of  Dwight  Hall 

On  bill  (8. 425)  for  the  relief  of  Potomac  Steamboat  Company 

On  bill  (8. 269)  for  the  relief  of  Jacob  I.  Cohen  and  J.  Randolph  Mor- 
decai,  administrators  of  M.  C.  Mordecai 

On  bill  (8. 694)  for  the  relief  of  Fanny  B.  Randolph  and  Dora  L.  Stark. 

On  bill  (8. 914)  for  the  relief  of  the  legal  personal  representatives  of 
Henry  H.  Sibley,  deceased 

On  bill  (8.764)  for  the  relief  of  the  Sonthem  Railroad  Association,  etc. 

On  bill  (8.1215)  for  the  relief  of  Lennes  A.  Jackson 

Onbill(8.117)fortherelief  of  W.L.Adams 

On  bill  (8.1325)  for  the  relief  of  A.  P.  H.  Stewart 

On  bill  (8.  28^  for  the  relief  of  Clara  A.  Grayes,  Lewis  Smith  Lee, 
Florence  P.  Lee,  Mary  8.  Sheldon,  and  Elizabeth  Smith,  heirs  of 
Lewis  Smith,  deceased 

On  bill  (8. 143)  for  the  relief  of  the  heirs  of  D.  Fulford 

On  bill  (8.  409)  for  the  relief  of  Olivia  and  Ida  Walter,  heirs  and  chil- 
dren of  Thomas  U.  Walter,  deceased,  and  also  of  the  late  Amanda  G. 
Walter 

On  bill  (8.  61)  for  the  relief  of  Pearson  C.  Montgomery 

On  bill  (8.  807)  for  the  relief  of  Joseph  Redfem  and  Eliza  J.  Redfem.. 

On  bill  (S.  499)  to  provide  for  the  adjastment  and  payment  of  the  claim 
of  Thomas  Rhys  Smith ^.. 

On  bill  (8.  1365)  for  the  relief  of  Alexander  W.  Baldwin 

On  bill  (8.  100)  to  reimburse  certain  persons  who  expended  moneys 
and  furnished  services  and  supplies  in  repelling  invasions  and  sup- 
pressing Indian  hostilities  within  the  territorial  limits  of  the  pres- 
ent State  of  Nevada 

On  bill  (8.  57)  for  the  relief  of  the  legal  representatives  of  Henry  8. 
French 

On  bill  (8. 207)  granting  Jurisdiction  and  authority  to  the  Cohrt  of 
Claims  in  the  case  of  Uie  towboat  Future  City^  her  barges,  cargoes,  etc. 

On  bill  (8. 1420)  for  the  relief  of  J.  Floyd  Johnston,  administrator 

On  bill  (8. 1615)  for  the  relief  of  W.  T.  Scott  and  others 

On  bill  (8. 103)  for  the  relief  of  P.  8.  Corbett 

Onbill(S.120)fortherelief  of  H.W.Shipley 

On  bill  (S.  597)  for  the  relief  of  the  legal  representatives  and  devisees 
of  James  W.  Schaumburg 

On  bill  (8. 1666)  for  the  refief  of  Nancy  £.  Day,  administratrix  of  the 
estate  of  James  L.  Day,  deceased 

On  bill  (8. 1288)  to  execute  the  findings  of  the  Court  of  Claims  in  the 
matter  of  the  claim  of  William  B.  Isaacs  &  Co 

On  bill  (S.  1066)  to  authorize  the  Third  Auditor  of  the  Treasury  to  audit 
certain  quartermaster's  vouchers  belonging  to  John  Finn,  of  St.  Louis. 

On  bill  (S.  744)  for  the  relief  of  Avery  D.  Babcock  and  wife,  of  Oregon. 

On  bill  (8. 699)  for  the  relief  of  the  residuary  legatees  of  Mark  Davis, 
deceased 

On  bill  (S.i^)  for  the  relief  of  Sophia  Miller V.V/.V.  !'.*'/.  !*.".' 11. 

On  bill  (8. 421)  for  the  relief  of  the  legal  representatives  of  Calvin  B. 
Cunningham 

On  bill  (H.  R.  684)  for  the  relief  of  the  heirs  of  the  late  Mrs.  Catherine 
P.  Culver 

On  bill  (8.203)  for  the  relief  of  John  F.  W.  Dette 

On  bill  (8. 210)  for  the  relief  of  Wetmore  &  Bro.,  of  St.  Louis,  Mo 

On  bill  (H.  R.  894)  for  the  relief  of  Robert  Tranla 

On  bill  (8. 1319)  for  the  relief  of  E.  Douglass,  etc 

On  bill  (8. 459)  for  the  relief  of  B.  F.Myers 

On  bill  (8. 1286)  to  authorize  the  Secretary  of  the  Treasury  to  pay  to 
the  State  of  Florida  the  balance  found  to  be  due  said  State,  etc 

On  bill  f  8. 211)  for  the  relief  of  St.  Charles  College 

On  bill  (8.  217)  for  the  relief  of  the  heirs  of  James  Bridger,  deceased  . 
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COMMITTKK  ON  CLAIMS— OODtinUOd. 

On  bill  (8. 487)  for  the  relief  of  the  widow  and  heirs  of  Samiiel  Kramer. 

On  bill  (8.  1824)  for  the  relief  of  Samuel  Fitshu^h,  administrator  of 
Henry  Fitzhngh,  and  to  carry  oat  the  findings  ot  the  Coart  of  Claims. 

On  bill  (8.  982)  for  the  relief  of  Caml>erland  Female  College  of 
McMinnvilley  Tenn 

On  bill  (8.  552)  for  the  relief  of  Calyin  Gnnn 

On  bill  (S.  1301)  for  the  relief  of  the  legal  representatives  of  Hiram 
Somerville , 

On  bill  (8.  557)  for  the  relief  of  George  F.  Roberts,  administrator  of 
the  estate  of  William  B.  Thayer,  etc 

On  bill  (8.  814)  for  the  relief  of  the  representatiyes  of  Daniel  C.  Rod- 
man, deceased,  and  others 

On  bill  (8. 1963)  for  the  relief  of  the  sureties  of  Dennis  Murphy 

On  biU  (S.  763)  for  the  relief  of  personal  representatives  of  John 
Sherman,  jr 

On  bill  (S.  454)  for  relief  of  Washington  Colle^  (now  known  as  Wash- 
ington and  Lee  University),  located  at  Lexington,  Va 

On  bill  (8. 1881)  for  the  relief  of  Edward  H.  Murrell 

On  bill  (8.1992)  for  the  relief  of  Briscoe  H.  Bouldin 

On  biU  (8. 1274)  for  the  relief  of  Henry  J.  Hewitt 

0nbill(8.3978)fortherelief  of  John  M.  Rice 

On  bill  (8. 526)  making  an  appropriation  for  the  benefit  of  the  estate 
of  William  Moss 

On  bill  (8.221)  for  the  relief  of  Henry  M.  Cannon 

OnbUl  (8.1262)  for  the  relief  of  Panl  MoCormick 

On  bill  (8. 1069)  for  ^e  relief  of  the  esUte  of  Thomas  Sherwin, 
deceased 

On  bill  (8. 2203)  for  the  relief  of  Arthur  Connell 

On  bill  (H.R.  522)  for  the  relief  of  Benjamin  Alford 

On  bill  (8. 1471)  to  provide  for  the  adjustment  and  payment  of  the 
eUim  of  the  American  Transportation  Comi>any  for  dredging  done 
at  Fairport  Harbor,  State  of  Ohio 

On  joint  resolution  (H.  Res.  121)  authorizing  proper  officers  of  the 
Treasury  Department  to  examine  and  certify  claims  in  favor  of  cer- 
tain counties  in  Arizona 

On  bill  (8. 224)  for  the  relief  of  William  P.  Buckmaster 

On  biU  (8. 817)  for  the  relief  of  Jennie  M.  Hunt 

On  bill  (8. 1527)  for  the  relief  of  the  officers  and  crews  of  the  United 
States  gunboats  Kineo  and  Chooura 

On  bill  (8. 1571)  for  the  relief  of  Thomas  Williams 

Onbill(H.R.6384)fortherelief  of  Walters.  McLeod 

On  bill  (8.  1945)  for  the  relief  of  Holmes  and  Leathers 

On  bill  (8. 1406)  for  the  relief  of  Eliia  H.  Yerger  and  Mary  Virginia 
Bawlins 

On  bill  (S.361)fortherelief  of  CM.  Shaffer 

On  bill  (H.R.3334)  authorizing  and  directing  the  Secretary  of  the 
Treasury  to  pay  to  the  heirs,  or  legal  representatives  of  C.  P.  Gooch, 
certain  money  due  him  for  carrying  the  mail 

On  bill  (H.  R.  1314)  for  the  relief  of  MathewS.  Priest 

Onbill(H.R.  859)  for  the  relief  of  B.D.  Greene 

On  bill  (8. 118)  for  the  relief  of  Peter  Grant  Stewart 

On  bill  (S.  1066)  to  authorize  the  Third  Auditor  of  the  Treasury  to 
audit  certain  quartermaster's  vouchers  belonging  to  John  Finn,  of 
St.  Louis,  Mo 

On  bill  (H.  R.  2842)  to  reimburse  George  C.  Tanner,  late  consul,  etc., 
tbe  sum  of  $200,  paid  by  him  for  rent  of  rooms 

On  Joint  resolation  (H.  Res.  79)  for  the  relief  of  Peter  Hagan 

COMMITTEE  OK  COMMERCE. 

On  bill  (S.  607)  providing  for  the  collection  of  fees  for  furnishing  cer- 
tificates of  title  to  vessels 

On  bill  (8.  587)  to  regulate  the  carriage  of  passengers  by  sea 
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Subject. 


COMMITTEE  ON  COMMERCE — continaed. 

On  bill  (S.  511)  providing  for  the  establishment  and  enforcement  of 
rules  and  regulations  for  the  use  and  navigation  of  United  States 
canals  and  similar  works  of  navigation,  etc 

On  bill  (S.  495)  to  establish  a  marine  board  for  the  advancement  of  the 
interests  of  the  merchant  marine 

On  bill  (S.  497)  to  amend  section  4400  of  Title  LII  of  the  Revised  Statutes 
of  the  United  States,  concerning  the  regulation  of  steam  vessels 

On  bill  (S.  509)  to  amend  an  act  entitled  ''An  act  to  amend  section  4178, 
Revised  Statutes,  in  relation  to  the  marking  of  vessels'  names  at  bow 
and  stern,"  etc 

On  bill  (S.  588)  to  repeal  section  4145  of  the  Revised  Statutes  of  the 
United  States,  and  to  amend  sections  4146,  4320,  etc 

On  bill  (S.  432)  to  provide  an  American  register  for  the  foreign-built 
steamship  SI  CatkLO  and  change  her  name  to  Oneida 

On  bill  (S.  1426)  to  provide  a  register  for  the  steamer  Gold$worihy 

On  bill  (S.  1645)  for  the  relief  ot  the  dependent  relatives  of  the  seamen 
of  the  Netherlands  steamer  Amsterdam,  etc 

On  bill  (H.  R.  6110)  to  authorize  the  construction  of  a  bridge  across  the 
Mississippi  River  at  Red  Wing,  Minn 

On  bill  (H.  it.  5806)  to  authorize  the  city  of  Hastings,  Minn.,  to  con- 
struct and  maintain  a  wagon  bridge  over  the  Mississippi  River 

On  bill  (S.  1886)  to  facilitate  the  entry  of  steamships 

On  bill  (H.  R.  5978)  to  authorize  the  construction  of  a  steel  bridge  over 
the  St.  Louis  River  between  the  States  of  Wisconsin  and  Minnesota. 

On  bill  (H.R.4765)  to  authorize  the  St.  Louis  River  Bridge  Company 
and  the  Duluth  Transfer  Railway  Cmupany  to  construct,  maintain, 
and  operate  a  bridge  over  the  St.  Louis  River,  etc 

On  bill  (S.  1681)  to  promote  the  efficiency  of  the  Revenue-Cutter  Service, 

On  bill  (S.  1965)  for  the  prevention  of  collisions  at  sea 

On  bill  (S.  1990)  to  adopt  regulations  for  preventing  collisions  at  sea.. 

On  bill  (S.  1852)  to  provide  an  American  register  for  the  steamer  8, 
OteH 

On  bill  (H.  R.  7449)  authorizing  the  Minneapolis  Gaslight  Company 
of  Minneapolis,  Minn.,  to  lay  submerged  gat  pipes  across  the  Missis- 
sippi River  at  MinneapHolis 

On  bill  (H.  R.  6518)  making  appropriations  for  rivers  and  harbors,  etc. 

On  bill  (S.  1706)  to  provide  registers  for  the  steamers  Claribel  a,ud  Aihos. 

On  bill  (H.  R.  7383)  regulating  lights  on  fishing  vessels 

COMMITTEE  ON  THE  DISTRICT  OF  COLUMBIA. 

On  bill  (S.  752)  to  extend  North  Capitol  street  to  the  Soldiers'  Home. .. 

On  bill  (S.  1005)  to  prevent  the  recordin|r  of  subdivisions  of  land  in 

the  District  of  Columbia  in  the  office  ot  the  recorder  of  deeds . 
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On  bill  (S.  872)  to  make  service  connections  with  water  mains  and 
sewers  in  the  District  of  Columbia 90 

On  bill  (S.  444)  making  the  surveyor  of  the  District  of  Columbia  a  sal 
aried  officer,  etc 94 

On  bill  (S.  891)  authorizing  the  Commissioners  of  the  District  of  Colum- 
bia to  accept  payment,  without  interest,  of  certain  special  assess- 
ments, etc 97 

On  bill  (H.  R.  3246)  for  the  appointment  of  a  sealer  and  assistant  sealer 
of  weights  and  measures  m  the  District  of  Columbia,  etc 120 

On  bill  (H.  R.  4013)  to  release  and  turn  over  to  Mrs.  Mary  O.  Augusta  I 
certain  property  in  the  District  of  Columbia '    122 

On  bill  (S.832)  to  simplify  the  forms  of  deeds,  of  conveyance,  trust, 
and  releases  of  land  in  the  District  of  Columbia,  etc 123 

On  bill  (S.  1267)  a  bill  to  authorize  the  attorney  for  the  District  of 
Columbia  and  his  assistants  to  administer  oaths  and  affirmations 124 

On  bill  (H.  R.  3629)  to  close  alleys  in  square  No.  751  in  the  city  of  Wash- 
ington, D.  C 1^ 

On  bill  (H.  R.  4571)  to  make  service  connections  with  water  mains  and 
sewers  in  the  District  of  Columbia 131 
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COMMITTEE  ON  THE  DISTRICT  OF  COLUMBIA— Continued. 

On  bill  (S.  1305)  to  amend  ''An  act  relating  to  the  incorporation  of 
certain  corporations  within  the  District  of  Columbia,"  approved 
October  1, 1890 

On  bill  (S.  1280)  for  the  promotion  of  anatomical  science  and  to  prevent 
the  desecration  of  graves  in  the  District  of  Co^imbia 

On  bill  (S.  1111)  to  authorize  the  Commissioners  of  the  District  of 
Colambia  to  grant  a  permit  to  build  on  lot  43,  square  358,  in  the  city 
of  Washington,  D.  C 

On  bill  (8. 1597)  to  amend  an  act  entitled  ''An  act  for  the  support  of  the 
f^ovemment  of  the  District  of  Columbia  for  the  fiscal  year  ending 
June  80, 1878,"  etc 

On  joint  resolution  (S.  R.  63)  to  change  the  name  of  Sixteenth  street  in 
District  of  Columbia  to  Executive  avenue 

On  bill  (8.  1503)  to  establish  harbor  regulations  for  the  District  of 
Colombia 

On  bill  (S.  1141)  for  the  relief  of  8.  J.  Block  and  A.  P.  Banrman  of  the 
District  of  Columbia ^ 

On  bill  (8. 1680)  to  more  efiectually  suppress  gambling  in  the  District 
of  Columbia 

On  bill  rS.  970)  regulating  water-main  assessments  in  the  District  of 
Colombia , 

On  bill  (S.  1717)  to  authorize  the  appointment  of  women  as  school  trus- 
tees in  the  District  of  Columbia 

On  imendment  to  bill  (H.  R.  5481)  making  am)ropriations  to  provide 
for  the  expenses  of  the  government  of  the  District  of  Columbia  for 
the  fiscal  year  ending  June  30,  1895,  etc 

On  bill  (8. 1112)  to  provide  for  a  survey  for  a  bridge  across  the  Eastern 
Branch  of  the  Potomac  River 

On  bill  (8. 1359)  to  amend  an  act  approved  July  15, 1882,  entitled  "  An 
act  to  increase  the  water  supply  of  the  city  of  Washington,  and  for 
other  purposes. 

On  bill  (8. 1952)  to  amend  an  act  entitled  "  An  act  to  incorporate  the 
Washington  and  Great  Falls  Electric  Railway'^ 

On  bill  (8. 1841)  to  provide  that  all  persons  employing  female  help  in 
stores,  shops,  offices,  or  manufactories  shall  provide  seats  for  the 
same  when  not  actively  employed 

On  bill  (H.  R.  6171)  to  authorize  the  Metropolitan  Railroad  Company 
to  change  its  motive  power,  etc 

On  bill  (U.  R.  6893)  regulating  water-main  assessments  in  the  District 
of  Colambia 

On  bill  (8. 877)  to  incorporate  the  Washington  Central  Railway  Com- 
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On  bill  (8. 1712)  to  incorporate  the  Union  Passenger  Railway  Company 
of  the  District  of  Columbia 

On  bill  (8. 1896)  to  provide  for  the  payment  of  the  8  per  cent  green- 
back certificates  of  the  District  of  Columbia,  etc 

On  bill  (H.  R.  7071)  to  exempt  the  property  of  the  Young  Men's  Chris- 
tian Association  of  the  District  of  Columbia  firom  taxation 

On  bill  (8.  2131)  to  secure  uniformity  in  the  names  of  minor  streets  of 
the  cities  of  Washington  and  Georgetown 

On  bill  (8.  1459)  to  exempt  the  property  of  the  Young  Men's  Christian 
Association  of  the  District  of  Columbia  from  taxation 

On  bill  (8.  2094)  to  amend  the  charter  of  the  Eokington  and  Soldiers' 
Home  Railway  Company 

On  bill  (8.  2210)  to  provide  for  the  repairs  of  the  piers  of  the  Aque- 
duct Bridge  and  for  its  use  by  a  street  railway 

On  bill  (8.  2118)  authorizing  the  sale  of  title  of  the  United  States  to  a 
tract  of  land  in  Montgomery  County,  Maryland,  to  William  H.  and 
George  Bobinger 

On  bill  (8.  22457 to  prohibit  the  interment  of  bodies  in  Graceland  Cem- 
etery in  the  District  of  Columbia 

On  bill  (8.  329)  for  the  relief  of  the  estate  of  W.  B.  Todd,  deceased.. . 

On  bill  (8.  852)  to  incorporate  the  National  Light  and  Fuel  Company.. 
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Subject. 


COMMITTEE  ON  THE  DISTRICT  OF  COLUMBIA — Continued. 

On  bill  (S.  1148)  to  provide  a  building  site  for  the  National  Conserva- 
tory of  Music  of  America 

On  bill  (S.  2217)  to  provide  for  the  closing  of  a  part  of  an  alley  in  square 
185  in  the  city  of  Washington,  D.  C 

On  bill  (S.  2066)  to  provide  for  continuing  the  system  of  trunk  sewers 
in  the  District  of  Columbia,  etc 

On  bill  (H.  R.  7095)  to  provide  for  a  national  home  for  aged  and  Infirm 
colored  people,  etc 

On  bill  (S.  1007)  to  authorize  the  Commissioners  of  the  District  of 
Columbia  to  appoint  a  deputy  coroner 

COMMITTEE  ON  EDUCATION  AND  LABOB. 

On  bill  (S.  346)  to  remove  the  bar  of  the  statute  of  limitation  and  give 
the  right  of  appeal  in  certain  cases 

On  amendment  to  bill  (H.  R.  5575)  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year  ending  June  30, 
1895,  etc 

COMMITTEE  ON  EPIDEMIC  DISEASES. 

On  bill  (S.  2280)  to  amend  section  2  of  an  act  approved  February  15, 
1893,  entitled  ''An  act  granting  additional  quarantine  powers  and 
imposing  additional  duties  upon  the  Marine-Hospital  Service  " 

COMMITTEE  ON  FINANCE. 

Coinage  Laws  of  the  United  States,  1792  to  1894,  witli  an  appendix. 

Fourth  edition 

Imports  and  exports.    American  Colonies  to  Great  Britain  from  1697 

to  1789,  inclusive  (parts  1  and  2) 

Tariff  comparisons 

Collectors  of  customs,  opinions  of,  concerning  ad  valorem  and  specific 

rates  of  duty  on  imports 

Chemicals,  oils,  and  paints.    Replies  to  tariff  inquiries 

Chemical  schedule.    Replies  to  tariff  inquiries 

Imported  merchandise  for  1898 

Earths,  earthenware,  and  glassware.    Replies  to  tariff  inquiries 

Metals  and  manufactures  ot    Replies  to  tariff  inquiries ^ 


Woods  and  manufactures  of.    Replies  to  tariff  inquiries. 
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Subject. 


Vol. 


COMMITTBK  ON  FiNjLKCE — oontinaed. 

Sugar.    Replies  to  tariff  inquiries 

Tobacco  and  manufactures  of.    Replies  to  tariff  inquiries 

Agricultural  products  and  provisions.    Replies  to  tariff  inquiries .... 

Spirits,  wines,  and  other  beverages.    Replies  to  tariff  inquires 

Cotton  manufactures.    Replies  to  tariff  inquiries 

Flax,  hemp,  and  Jute,  and  manufactures  of.    Replies  to  tariff  inquiries 


Wool  and  manufactures  of.    Replies  to  tariff  inquiries 

Pulp,  papers,  and  books.    Replies  to  tariff  inquiries 

Comparison  of  the  customs  law  of  1894  and  the  customs  law  of  1890, 
with  rates  of  the  Wilson  bill  (H.  R.  4864)  as  it  Arst  passed  the  House 
and  of  the  Mills  bill  of  1888 

Sugar  schedule  in  the  tariff  bill  of  1894 

Tariff  comparisons  1894. 1890.  and  1888 

Sundries.    Replies  to  tariff  inquiries 

Fieelist.     Replies  to  tariff  inquiries 

Merchants.    Keplies  to  tariff  inquiries 

Farmers.    Replies  to  tariff  inquiries 

Labor  organi  zations.    Replies  to  tariff  in quiries 

Miscellaneous.    Replies  to  tariff  inquiries 

Customs  law  of  1894  and  comparison  of  the  text  of  the  tariff  laws  of 
1890  and  1894  (parts  1  and  2) 

Table  of  the  average  ad  valorem  rates  under  the  tariff  of  1883,  Mills 
bill  of  1888,  tariff  of  1890  as  it  passed  the  House  and  also  as  amended 
by  the  Senate  and  passed  July  2  (calendar  day  July  3) ;  also  statistical 
tables  showing  imports  of  merchandise,  with  duties,  under  the 
tariff  of  1890;  corresponding  rates  of  duty  under  bill  H.  R.  4864,  as 
passed  by  the  House  and  Senate;  imports  and  exports  for  the  fiscal 
year  1894;  receipts  and  expenditures  of  the  Governmeut,  etc.  (parts 
land2) 

Statistical  tables  showing  imports  of  merchandise,  with  duties  col- 
lected under  the  tariff  of  1890;  corresponding  rates  of  duty  under 
bill  H.  R.  4864.  as  passed  by  the  House  and  Senate ;  imports  and  ex- 
ports for  the  fiscal  year  1894;  receipts  and  expenditures  of  the  Gov- 
ernment, etc.  (part  2) 

Statistics,  tariff 

COMMITTEE  ON  FOREIGN  RELATIONS. 

On  Senate  resolution  that  the  Committee  on  Forei^  Relations  shall 
inquire  and  report  whether  any.  aud,  if  B0,what  irregularities  have 
occurred  in  the  diplomatic  or  other  intercourse  between  the  United 
States  and  Hawaii  in  relation  to  the  receut  political  revolution  in 
Hawaii,  etc , 

On  bill  (S.  280)  for  the  relief  of  the  owners  and  crew  of  the  Hawaiian 
bark  ^rcttc 

Onbill(8.489)forthereliefof  Mary  A.  Swift 
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COMMITTEE  ON  FOREIGN  RELATIONS— Continued. 

On  bill  (S.  756)  for  the  applications  of  the  accretions  of  the  Caracas 
awards  of  1868  to  the  new  awards  made  in  1889  and  1890 

On  bill  (S.  1481)  to  amend  the  act  entitled  ''An  act  to  incorporate  the 
Maritime  Canal  Company  of  Nicaragua,"  approved  February  20, 
1889 

On  bill  (S.  1999)  for  the  relief  of  Charles  T.  Russell 

On  bill  (S.  1703)  to  provide  for  the  disposal  of  the  interest  on  the  Vir- 
ginius  indemnity  fund 

On  Senate  resolution  in  regard  to  the  traffic  In  firearms  and  intoxi- 
cants with  the  natives  of  the  islands  of  New  Hebrides  by  Europeans 
and  Americans 

On  bill  (S.  2024)  authorizing  additional  compensation  to  the  assistant 
commissioners  to  the  Industrial  Exhibition  held  at  Melbourne, 
Australia 

COMMITTEE  ON  INDIAN  AFFAIRS. 

On  bill  (S.  1055)  to  carry  into  effect  the  findings  of  the  Court  of  Claims 
in  the  cases  of  Edward  N.  Fish  and  others,  etc 

On  bill  (S.  870)  authorizing  the  issue  of  a  patent  to  the  Presbyterian 
Board  of  Home  Missions  for  certain  lands  on  the  Omaha  Indian 
Reservation  for  school  purposes 

On  bill  (H.  R.  299)  to  extend  the  time  for  the  construction  of  the 
Choctaw  Coal  and  Railway  Company 

On  bill  (S.  198)  to  authorize  the  Secretary  of  the  Interior  to  settle  the 
claims  of  the  legal  representatives  of  S.  W.  MarSton,  late  United 
States  Indian  agent  at  Union  Agency,  Indian  Territory,  etc 

On  bill  (S.  99)  to  secure  the  relinquishment  of  the  Indian  title  to  a 
portion  of  the  Pyramid  Lake  Reservation  in  Nevada , 

On  bill  (S.  1403)  to  authorize  the  reconstruction  of  a  bridge  across  the 
Niobrara  River,  near  the  village  of  Niobrara,  Nebr 

On  bill  (S.  1467)  to  amend  an  act  entitled  '^  An  act  to  provide  for  the 
sale  of  the  remainder  of  the  reservation  of  the  Confederated  Otoe 
and  Missouria  Indians  in  the  States  of  Nebraska  and  Kansas,  etc.  ".. 

On  bill  (S.  442)  to  ratifv  the  agreement  made  with  the  Tankton  tribe 
of  Sioux  Indians  in  the  State  of  South  Dakota  for  the  sale  of  their 
surplus  lands , 

On  bill  (S.  1458)  granting  to  the  Duluth  and  Winnipeg  Railroad  Com- 
pany a  right  of  way  t&ongh  the  Chippewa  and  White  Earth  Indian 
reservations  in  Minnesota 

On  bill  (S.  661)  for  the  relief  of  the  Shawnee  tribe  or  nation  of  Indians 

On  bill  (S.  646)  for  the  relief  of  John  CKeane 

On  bill  (S.  145)  to  authorize  the  Secretary  of  the  Interior  to  carry  out 
in  part  the  provisions  of  an  act  to  divide  a  portion  of  the  reserva- 
tion of  the  Sioux  nation  of  Indians  in  Dakota  into  separate  reserva- 
tions, etc 

On  bill  (S.  1532)  to  ratify  and  confirm  an  agreement  with  the  Southern 
Ute  Indians  in  Colorado,  and  to  make  the  necessary  appropriations 
for  carrying  the  same  into  effect , 

On  bill  (S.  1^)  granting  to  the  St.  Paul,  Minneapolis  and  Manitoba 
Railway  Company  the  right  of  way  through  the  White  Earth,  Leech 
Lake,  Chippewa,  and  Fond  du  Lao  Indian  reservations  in  Minnesota. 

On  bill  (S.  1623)  for  the  relief  of  William  Hurt 

On  bill  (H.  R.  2710)  for  the  relief  of  Jesse  S.  Morrison 

On  bill  (S.  1803)  authorizing  the  construction  of  a  wagon  road  on  the 
Hoo^a  Valley  Indian  Reservation,  in  the  State  of  California,  and 
making  appropriation  therefor 

On  bill  fS.  934)  for  the  relief  of  the  Chapter  of  Calvary  Cathedral, 
Sioux  Falls,  S.  Dak 

On  bill  (S.  1995)  granting  to  the  Eastern  Nebraska  and  Gulf  Railway 
Company  the  right  of  way  through  the  Omaha  and  Winnebago  Indian 
reservations * 

On  bill  (S.  1887)  providing  for  opening  the  Uncompahgre  and  Uintah 
Indian  reservations 
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Subject. 
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COMMITTEE  ON  INDIAN  AFFAIB8— COntinaed. 

Od  Joint  reeolution  <H.  Rm.  140)  to  eonflrm  the  enlargement  of  the  Red 
cliff  Indian  Reaerration,  iu  the  State  of  WieoonBin,  made  in  1863. .. 

On  bill  (S.  2153)  for  the  relief  of  certain  Winnebago  Indiana  in  Min- 
nesota  

On  bill  (H.  R.  7335)  to  grant  to  the  Arkanaaa,  Texas  and  Mexican  Cen- 
tral Railway  Comp&n^v  a  right  of  way  through  the  Indian  Territory . . 

On  bill  (S.  15&)  autnonzing  the  sale  of  timber  on  the  Jioarilla  Apache 
Indian  Reaerration  for  the  benefit  of  the  Indiana  belonging  thereto. . 

COMMITTEE  ON  THE  JUDICIART. 

On  bill  (H.  R.  288)  to  provide  for  two  additional  asaooiate  Jotticea  of 
the  sapreme  coart  of  Uie  Territory  of  Oklahoma,  etc 

On  the  bill  (S.  655)  to  extend  the  lariadiction  of  Justices  of  the  peace 
in  the  District  of  Columbia,  and  to  regulate  the  proceedings  before 
them 

On  bill  (8. 1414)  to  amend  section  4  of  an  act  entitled  ''  An  act  to  define 
the  jurisdiction  of  the  police  court  of  the  District  of  Columbia^' 

On  bill  (S.  686)  to  amend  a^  act  entitled  *'An  act  to  divide  the  Judicial 
district  of  North  Dakota,"  etc » 

On  bill  (8.  1460)  to  amend  an  act  entitled  '< An  act  to  eeUblish  the 
Smithsonian  Institution  for  the  increase  and  diffusion  of  knowledge 
among  men  " 

On  bill  (S.  1252)  to  amend  an  act  entitled  ''An  act  to  provide  for  the 
times  andplaces  to  hold  terms  of  the  United  States  courts  in  the 
State  of  Washington" 

On  bill  (H.  R.  5860)  to  amend  sections  4,  6,  and  10  of  the  act  of  Feb- 
ruary 9, 1883,  entitled  "An  act  to  establish  a  court  of  appeals  for 
the  District  of  Columbia/' etc 

COMMITTEE  ON  MILITABT  AFFAIRS. 

On  bill  (S.  112)  to  provide  for  the  construction  of  a  military  and  com- 
mercial telegraphic  line  along  the  coast  between  Yaqnina,  on 
Taquina  Bay,  and  Port  Orford,  to  connect  with  Newport  on  Yaqnina 
Bay,  Alsea  Bay,  Florence  on  Sinslaw  Bay,  etc.,  in  State  of  Oregon 

On  bill  (S.  98)  to  establish  a  military  post  near  the  town  of  Reno,  in 
Washoe  County,  Nevada 

On  bill  (S.731)  for  the  relief  of  Maj.  Gen.  John  C.  Robinson,  United 
States  Army,  retired 

On  bill  (S.  527)  to  construct  a  road  to  the  national  cemetery  at  Dover, 
Tenn 

On  bill  (S.  192)  for  the  relief  of  Joseph  W.  Carmack 

On  bill  (S.  187)  for  the  relief  of  Frederick  Gramm 

On  bill  (S.  191)  for  the  relief  of  George  A.  Orr 

On  bill  (8. 194)  for  the  relief  of  Napoleon  B.  Giddings 

OnbiU(S.193)forthereUef  of  Johns. Neet,jr 

On  bill  rS.195)  for  the  relief  of  Ezra  S.  Havens 

On  bill  (8. 176)  granting  the  right  of  way  to  the  Dnlnth  and  Manitoba 
Railroad  Company  across  the  Fort  Pembina  Reservation  in  North 
Dakota 

On  bill  (S.  634)  granting  a  right  of  way  across  the  Scarboro  Hill  Mili- 
tary Reserva^n  to  the  Uwaco  Railway  and  Navigation  Company. . , 

On  bill  (8. 189)  for  the  relief  of  John  M.  Davis 

OnbUl  (S.408)  for  the  relief  of  William  H.Atkins , 

Onbill(S.474)fortherelief  of  Wells  C.McCool ^ 

On  bill  (S.506)  ^ranting  an  honorable  discharge  to  William  Pierce 

On  bill  (8. 910)  for  the  relief  of  Eunice  Tripler,  widow  of  Charles  8. 
Tripler 

On  bUl  (8. 470)  for  the  relief  of  George  H.  Jewett,  of  Arlington,  Wash- 
ington County,  Nebraska 

On  bill  (8. 467)  for  the  relief  of  Brig.  Gen.  John  R.  Brooke,  United 
States  Army 
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Subject. 


COMMITTBB  OK  MILITARY  AFFAIBB— OOntinned. 

On  bill  rS.469)  for  the  relief  of  AdolpbTon  Haake 

On  bill  (S.468)  to  remove  the  charge  of  desertion  standing  against 
John  W.Wacker 

On  bill  (S.  179)  authorizing  the  restoration  of  the  name  of  Thomas  H. 
Carpenter,  late  captain  Seventeenth  Infantry,  to  the  rolls  of  the 
Army,  etc 

On  bill  (S.  144)  to  correct  the  military  record  of  John  W.Taylor 

On  bill  (S.  104)  for  the  relief  of  Qen.  Napoleon  J.  T.  Dana 

On  bill  (S.  743)  for  the  relief  of  the  citizens  of  the  States  of  Oregon^ 
Idaho,  and  Washington,  who  served  with  the  United  States  troops  in 
the  war  against  the  Nez  Perces  and  Hannock  and  Shoshone  Indians, 
etc 

On  bill  (S.  142)  to  remove  the  charge  of  desertion  ftom  William  H.  H. 
Cook 

On  bill  (S.  190)  for  the  benefit  of  sundry  persons  residing  in  the  vicin- 
ity of  Jefferson  Barracks,  Mo 

On  bill  (S.  898)  for  the  creation  of  a  "reserved  list"  of  the  Army  of 
the  United  States 

On  bill  (S.  407)  making  an  appropriation  for  the  improvement  of  the 
road  to  the  national  cemetery  near  Pensacola,  Fla 

On  Joint  resolution  (S.  R.  43)  relieving  the  employees  of  the  Record  and 
Pension  Office  who  were  ii^ared  in  the  Ford%  Theater  disaster,  etc. 

On  bill  (S.  575)  for  the  relief  of  Sarah  K.  McLean,  widow  of  the  late 
Lieut.  Col.  Nathaniel  H.  McLean , ^ 

On  bill  (S.  283)  for  the  relief  of  Mary  R.  Wilcox 

On  bill  (S.  1209)  to  regulate  enlistments  in  the  Army  of  the  United  States . 

On  bill  (S.  1312)  for  tiie  relief  of  the  heirs  of  Charles  B.  Smith,  deceased. 

On  bill  (S.  812)  for  the  relief  of  William  R.  Steinmetz 

On  bill  (8. 322)  to  place  Dunbar  R.  Ransom  on  the  retired  list  of  the 
Army •. 

On  bill  (S.  1343)  to  remove  the  charge  of  desertion  standing  against 
the  name  of  Joseph  G,  Utter 

On  Joint  resolution  (S.  R.  61)  providing  for  the  adjustment  of  certain 
claims  of  the  United  States  against  the  State  of  Tennessee  and  cer- 
tain claims  of  Tennessee  against  the  United  States 

On  bill  (S.  573)  for  the  relief  Christopher  Schmidt 

On  bill  (S.857)  to  correct  the  military  record  of  James  McConnell 

On  bill  (S.  1637)  for  the  relief  of  Capt.  John  W.  Pullman 

On  bill  (S.1626)  for  the  relief  of  Henry  Halteraan 

On  bill  (S.33)  to  restore  Eugene  Wells  to  the  Army 

On  bill  (S.  1683)  to  authorize  the  Secretary  of  War  to  lend  condenmed 
cannon  and  cannon  balls  to  the  association  having  in  charge  the 
monument  erected  on  Government  land  near  Chicago,  111.,  to  the 
Confederate  dead  there  buried 

On  bill  (S.  829)  granting  an  honorable  discharge  to  Cyrus  Payne 

On  bill  (S.  1295)  to  reimburse  the  States  of  California,  Oregon,  and 
Nevada  for  moneys  by  them  expended  in  the  suppression  of  the 
rebellion 

On  bill  (8, 471)  to  relieve  John  Friedlin  from  the  charge  of  desertion  . . 

On  bill  (S.  168)  granting  to  the  State  of  Wyoming  certain  lands  in  the 
Fort  D.  A.' Russell  Military  Reservation  for  agricultural  fair  and  indus- 
trial exposition  grounds,  etc 

On  bill  (S.  1482)  to  relieve  John  Holbrook  from  the  charge  of  desertion. 

On  bill  (S.  1483)  to  correct  the  military  record  of  Elisha  B.  Bassett 

On  bill  (H.R.3135)  granting  to  the  University  of  Utah  a  site  off  the 
public  domain 

On  bill  (S.  925)  granting  an  honorable  discharge  to  John  Russell 

On  bill  (S.1513)  for  the  relief  of  Maj.  Gen.  George  S.  Greene 

On  bill  (S.  837)  for  the  relief  of  Albert  Locke,  alias  Shipley 

On  bill  (S.  1857)  granting  an  honorable  discharge  to  William  B.  Barnes. 

On  bill  (S.  1644)  relating  to  the  detail  of  retir^  officers  of  the  Army 
at  institutions  of  learning 

On  bill  (H.  R.  4828)  for  the  relief  of  William  B.  Chapman,  George  W. 
Street,  John  W.  Uoes,  Emmet  C.  Tuthill,  and  Joseph  H.  Curtis 


106 
106 


107 
108 
109 


110 

111 

112 

114 

115 

117 

126 
127 
151 
152 
168 

180 

199 


245 
246 
260 
261 
262 
263 


272 
285 


287 


305 

306 
307 

308 
311 
312 
314 
324 

840 

845 


Digitized  by 


Google 


INDEX  TO  REPORTS  OP  SENATE  COMMITTEES, 


XXXV 


Subject. 
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COMMTTTKB  ON  MILITARY  AFFAIR0— COntipQOd. 

On  bin  (S.  747)  granting  to  Ira  Bacon,  of  Company  A.  Fifty-second 
Regiment  Indiana  Volunteers,  an  additional  bounty  or  $100 , 

On  bill  (S.  274)  making  an  appropriation  for  the  establishment  of  a 
national  park  near  Florence,  S.  C 1 

On  bill  rS^29)  for  the  relief  of  WiUiam  R.  MU4er , 

On  bill  ( S.  473)  to  remove  the  charge  of  desertion  from  the  military 
record  of  Jeremiah  L.  Daly 

On  bill  (8. 1594)  to  remoye  certain  disabilities  of  the  late  acting  assist- 
ant surgeons  , 

On  bill  (8.  1273)  for  the  relief  of  Bernard  J.D.  Irwin , 

On  joint  resolution  (S.  R.  68;  for  the  relief  of  W.  D.  Mack 

On  bill  (8.  1077)  for  the  relief  of  Henry  Smith  from  the  charge  of  de- 
aertion 

On  bill  (S.  1294)  to  remove  the  charge  of  desertion  from  the  record  of 
Beiyamin  Hartley 

On  jomt  resolution  (S.  R.  45)  granting  a  medal  to  Bvt.  First  Lieut.  A. 
Liebschntz 

On  bill  (8.  1064)  for  the  relief  of  Johial  W.  Bovd 

On  bill  (8.  1298)  to  remove  from  the  rolls  of  the  Army  the  charge  of 
desertion  against  Keil  Patton 

On  bUl  (S.  811)  for  the  relief  of  F.  Halverson  French 

On  bill  (8.  873)  for  the  relief  of  Capt.  Robert  McClermont 

On  bUl  (8.  1381)  to  provide  for  the  restoration  to  the  Society  of  the 
Twenty-second  Michigan  Infantry  Volunteers  two  flags  now  in  the 
War  Department 

On  bill  (8.  1375)  to  remove  the  charge  of  desertion  from  the  military 
record  of  Jeremiah  F.  Brown 

On  amendments  to  bill  (H.  R.  5575)  affecting  the  appropriations  for  the 
maintenance  of  the  National  Home  for  Dmabled  Volunteer  Soldiers.. 

On  bill  (8. 1468)  for  the  relief  of  James  L.  Townsend 

On  bill  (H.  R.  4961)  granting  certain  rights  over  Lime  Point  Military 
fieeervation,  in  California 

On  bill  (S.  2070)  to  provide  for  the  restoration  to  the  State  of  Michigan 
two  flags  carried  by  the  Twenty-second  Michigan  Infantry  Volun- 
teers and  now  in  the  War  Department 

On  bill  (H.  R.  4671)  to  remove  the  charge  of  desertion  standing  against 
the  name  of  Joseph  G.  Utter 

On  bill  (H.  R.2:36)  to  amend  section  4837  of  the  Revised  Statutes  of 
the  United  States  as  to  soldiers' homes 

On  bill  (8. 1549)  for  the  relief  of  William  H.  Hugo 

On  bill  (S.  1528)  to  remove  the  charge  of  desertion  from  the  military 
record  of  George  Weisel 

On  bill  (8. 399)  for  the  relief  of  Bvt.  Lieut.  Col.  J.  Madison  Cutts 

On  bill  (H.  R.4322)  granting  the  use  of  certain  land  to  the  town  of 
Castine,  Me.,  for  a  public  park..'. 

On  bill  (8. 1688)  for  the  relief  of  Enoch  Davis 

On  bill  (8.  528)  for  the  relief  of  A.  W.  Wills,  administrator 

On  bill  (8. 636)  granting  the  use  of  certain  lands  in  Walla  walla  County, 
State  of  Washington,  to  the  city  of  Walla  Walla  for  a  public  park. .. 

On  bill  (8. 1229)  to  correct  the  military  record  of  George  Whittaker. .. 

On  bill  (H.  R.  1461)  to  remove  the  charge  of  desertion  &om  the  record 
of  Andrew  L.  Grngett 

On  bill  (8. 1601)  granting  an  honorable  discharge  to  James  Coughlin, 
of  North  Topeka,  Kans 

On  bill  (8. 1866)  for  the  relief  Isaac  L.  Musselman,  of  Tennessee 

On  bill  (8. 1657)  to  remove  the  charge  of  desertion  from  the  military 
record  of  Henry  C.  Smith 

On  joint  resolution  (8  R.  19)  authorizing  the  Secretary  of  War  to  cor- 
rect the  military  record  of  Capt.  Edward  Wheeler,  Fifty-sixth  New 
York  Volunteers 

On  bill  (8. 1189)fortherelief  of  Capt.  Henry  C.  Seaman 

On  bill  (8. 1675)  to  remore  the  charge  of  a  dishonorable  dismissal,  after 
the  battle  of  Stone  River,  standing  against  the  name  of  8.  L.  Wood- 
vorth,  to  correct  the  record,  and  issue  him  an  honorable  discharge.. 
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XXXVI 


INDEX   TO   REPORTS   OF   SENATE   COBfMITTEES. 


Subject. 


Committee  oh  military  affaibs — continued. 

On  bill  (S.  1009)  for  the  relief  of  telegraph  operators  during  the  war 

of  the  rebellion 

On  bill  (H.  R.  2108)  to  perfect  the  military  record  of  Warren  Alonzo 

Alden 

On  bill  (U.  R.7419)  for  the  oonstruttion  of  a  military  road  from  the 

city  of  £1  Paso  to  Fort  Bliss,  Tex 

On  bill  (H.  R.  6405)  to  remove  the  charge  of  desertion  standing  against 

Patrick  Kelleher y. 

On  bill  (U.  R.  2582)  to  authorize  the  appointment  of  James  William 

Abort  to  the  retired  list  of  the  Army 

On  bill  (S.  2048)  to  authorize  the  appointment  of  James  William  Abort 

to  the  retired  list  of  the  Army 

On  bill  (H.  R.  868)  for  the  relief  of  Charles  B.  Stivers 

On  bill  (S.  2119)  for  the  relief  of  Charles  B.  Stivers 

On  bill  (H.  R.  2138)  to  correct  the  military  record  of  Capt.  E.  M.  Ives.. . 
On  bill  (S.  1470)  to  relieve  George  L.  Sullivan  from  the  charge  of  de- 
sertion   1 

On  bill  (S.  1012)  to  correct  the  muster  roll  of  J.  Seymour  Taylor 

On  bill  (8.  1578)  authorising  the  Secretary  of  War  to  recognize  Frank 

D.  Baldwin  as  lieutenant-colonel  of  the  Nineteenth  Michigan  Infantry 

Volunteers  from  the  15th  day  of  May,  1865 

On  biU  (S.  2255)  for  the  relief  of  Capt.  William  Fletcher^  United  States 

Army 

On  bill  (H.  R.  9005)  for  the  relief  of  George  Isenstein 

Onbill(S.  2143)  for  the  relief  of  RufusBetz 

On  bill  (H.  R.  7515)  granting  the  right  of  way  through  the  Arlington 

Reservation  for  electric  railway  purposes 

On  bill  (S.  1558)  for  the  correction  of  the  military  record  of  Capt.  Joseph 

H.  Richards - 

On  bill  (S.  1858)  to  grant  an  honorable  discharge  to  George  S.  Raymond. 

On  bill  (H.  R.  562)  for  the  relief  of  Marlin  Parks 

On  bill  (H.  R.  4686)  to  correct  the  military  record  of  Alexander  P. 

Maffaan 

On  bul  (S.  1770)  to  place  Maj.  Robert  P.  Barry  on  the  retired  list  of 

the  Axmy 

On  bill  (S.  2186)  for  the  relief  of  the  legal  representatives  of  Orsemus 

B.Boyd 

On  bill  (8. 1556)  to  relieve  Titus  Priest  from  the  charge  of  desertion. .. 
On  bill  (S.  1793)  to  remove  the  charge  of  desertion  from  the  military 

record  of  Robert  Roby 

COMMITTBE  ON  NAVAJ,  AFFAIRS. 

On  bill  (S.  299)  making  an  appropriation  toward  the  construction  of  a 

dock  at  the  Portsmouth  Navy- Yard 

On  bill  (S.  1405)  fbr  the  relief  of  the  sufferers  by  the  wreck  of  the 

U.  S.  S.  Despatch  on  Assateague  Shoals,  Virginia 

On  bill  (S.  12:8)  for  the  relief  of  Charles  W.  Cronk 

On  bill  (S.  2809)  to  promote  the  efficiency  of  the  Naval  Militia 

On  bill  (S.  943)  for  the  relief  of  O.  C.  Badger 

On  bill  (H.  R.  5833)  providing  for  the  rescue  of  the  armament  and 

wreck  ol  the  U.  S.  war  ship  Eearsarge 

On  bill  (S.  826)  to  remit  the  penalties  on  the  dynamite-gun  cruiser 

Vesuvius 

On  bill  (H.R.  3202)  donating  condemned  cannon  to  the  St.  Lawrence 

State  Hospital  at  Ogdensburg,  N.  Y 

On  bill  (S.  864)  to  authorize  the  payment  to  Rear- Admiral  John  H. 

RusBoll  of  the  highest  pay  of  his  grade 

On  bill  (S.  1438)  for  the  relief  of  Louis  A.  Yorke 

On  bill  (S.  1^54)  to  permit  Agnes  A.  Niver  to  bring  suit  against  the 

United  States 

On  bill  (S.  1201)  for  the  relief  of  the  sufferers  by  the  wreck  of  the 

U.  6.8.  Tallapoosa .* 
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INDEX   TO   REPORTS   OF   SENATE   COMMITTEES.        XXXVII 


Subject. 


COMMITTEE  ON  NAVAL  AFFAIRS— COD tiuued. 

On  bin  (S.  1587)  to  opcoi  the  naval  reservation  in  Lafayette  Connty, 
Florida,  to  settlement  and  entry 

On  joint  reeolntion  (S.  R.  74)  for  the  proper  enrollment  of  Thomas  R. 
Proctor  in  the  Navy  of  the  United  States 

On  bill  (Sr  1779)  anthorizing  certain  ofiBcers  of  the  Navy  to  administer 
oaths 

On  bill  (S.  1784)  to  amend  section  3719  of  the  Revised  Statutes 

On  bill  (&  967)  to  remit  the  penalties  on  gunboat  No.  3,  the  Concord^  and 
gnnboat  No.  4,  the  Bennington 

On  bill  (S.  1769)  to  establish  an  observatory  circle  as  a  provision  for 
guarding  the  delicate  astronomical  instruments  at  the  United  States 
Naval  Observatory  against  smoke  or  currents  of  heated  air  in  their 
neighborhood  and  undue  vibrations  from  traffic  upon  the  extension 
of  public  thoroughfares  in  the  vicinity,  etc 

On  bill  (H.  R.  6321)  anthorizing  certain  officers  of  the  Navy  to  admin- 
ister oaths 

On  bill  (S.  1211)  for  the  relief  of  Pay  Inspector  John  H.  Stevenson, 
United  States  Navy 

On  bill  (S.  1438)  for  the  relief  of  Louis  A.  Yorke 

On  bill  (S.  1464)  for  the  relief  of  certain  enlisted  men  in  the  Marine 
Corps  of  the  United  States  Navy 

On  bill  (S.1535)  to  correct  the  naval  history  of  John  C.  Dull 

On  bill  (S.  1083)  for  the  relief  of  the  estate  of  John  Ericsson 

On  bill  (H.  R.  38)  relating  to  the  pay  and  retirement  of  mates  in  the 
Navy 

On  bill  (S.  1454)  authorizing  the  Secretary  of  the  Navy  to  transfer  the 
reproduction  of  the  caravels  of  Columbus  to  the  Columbian  Museum 
of  Chicago 

Onbill(S.  397)  for  the  relief  of  Jerome  £.  Morse 

On  bill  (S.  1713)  to  promote  Commodore  Louis  C.  Sartori,  etc 

OOmcnTEE  ON  OBOANIZATION,  CONDUCT,   AND  EXPENDITURES  OP  THE 
EXECUTIVE  DEPARTMENTS. 

On  bill  (S.  1563)  to  regulate  the  making  of  property  returns  by  officers 
of  theOovemment 

On  bill  (S.  1552)  to  repeal  section  311  of  the  Revised  Statutes  of  the 
United  States 

On  bill  (H.  R.  6948)  to  improve  the  methods  of  accounting  in  the 
Department  of  the  Treasury^and  for  other  purposes 

On  amendment  to  bill  (H.  R.  7097)  making  appropriations  for  the  legis- 
lative, executive,  and  judicial  expenses  ot  the  Government  for  fiscal 
year  ending  June  30, 1895 

COMMITTEE  ON  PACIFIC  RAILROADS. 

On  the  subject  of  an  appropriation  for  the  payment  of  the  fees  of  coun- 
sel employed  by  the  Attomey-Cieneral  to*  ropreneiit  the  interest  of 
the  United  States  in  matters  affecting  the  Pacific  railroads 

COMMITTEE  ON  PATENTS. 

On  bill  (8. 1154)  for  the  relief  of  the  legal  representatives  of  John  C. 
Howe,  deceased 4 

COMMITTEE  ON  PENSIONS. 

On  bill  (S.  1190)  granting  an  increase  of  pension  to  David  S.  Corser. .. 

On  bill  (S.435)  granting  the  right  to  personally  inspect  and  Imve 
attested  copies  of  all  evidence  and  reports  tiled  or  used  in  proceed- 
ing to  obtain  a  pension,  etc 

On  bill  (S.  304)  to  increase  pensions  for  loss  of  the  sight  of  both  eyes. . 

On  bill  (S.  \m)  granting  an  increase  of  pension  to  Mrs.  Helen  G. 
Heiner .' 
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zxxym    INDEX  to  reports  of  senate  committees. 


Snbject. 


COMMITTBB  ON  PENSiOKS—continned. 

On  bill  (S.491)  granting  a  pension  to  Alice  K.  Potter,  widow  of  Gen. 

Joseph  H.  Potter,  deceased 

On  bill  (S.  1355)  granting  a  pension  to  Mrs.  Nicholas  Henrich 

On  bill  (S.  828)  granting  a  pension  to  Jnlia  £.  Lock 

On  bill  (H.  R.  3218)  granting  an  increase  of  pension  to  Jane  Thompson. 

On  bill  (H.  R.  855)  granting  a  pension  to  Elizabeth  Yoss 

On  bill  (8. )  granting  a  pension  to  Andrew  Franklin,  alias  Andrew 

McKee 

On  bill  (H.  R.  5258)  granting  a  pension  to  Hannah  Lyons 

On  bill  (S.1230)  for  the  relief  of  Maria TlKarge 

On  bill  (8.  1876)  to  provide  for  the  payment  of  accmed  pensions  in  cer- 
tain cases 

On  bill  (8. 1640)  granting  a  pension  to  Otis  Smith 

On  bill  (8. 1117 )  lor  the  relief  of  William  Loring  Spencer 

On  bill  (8.  1480)  to  codify  and  arrange  the  laws  relating  to  pensions. .. 
On  bill  (8.  879)  granting  a  pension  to  Josephine  F.  Kelton,  widow  of 

Brig.  Gen.  J.  C.  Kelton,  late  Adjutant-General  United  States  Army.. 
On  bill  (8. 1542)  to  amend  section  4746  Revised  Statutes  of  the  United 

States 

On  bill  (8.  1490)  granting  a  pension  to  Mollie  Crandall 

On  bill  (S.  1957)  granting  an  increase  of  pension  to  Joseph  W.  Fisher. 

On  bill  (8. 1833)  granting  a  pension  to  Hannah  Howard 

On  bill  (8.  237)  granting  a  pension  to  Mrs.  Ann  Bradford,  widow  of 

Daniel  R.  Bradford  and  mother  of  William  K.  Bradford 

On  bill  (8.  1391)  granting  a  pension  to  Mrs.  Levenia  D.  Alton 

On  bill  (8.  1508)  granting  an  increase  of  pension  to  Helen  L.  Dent.... 
On  bill  (8.  ^556)  granting  an  increase  of  pension  to  Mary  Doubleday, 

widow  of  Bvt.  Maj.  Gen.  Abner  Doubleday 

On  bill  (8. 1539)  granting  a  pension  to  Josephine  Foote  Fairfax 

On  bill  ( H.  R.  47%)  granting  a  pension  to  1  ^ucy  Brown 

On  bill  (8.  2088)  granting  a  pension  to  J.  M.  Swift 

On  bill  (H.  R.  5459)  to  pension  the  minor  children  of  Alfred  T.  Phipps.. 

On  bill  (H.  R.  3076)  granting  a  pension  to  George  L.  Frymire 

On  bill  (8.  1935)  granting  a  pension  to  Elizabeth  EUery 

On  bill  (8.  1584)  granting  a  pension  to  John  Eckland 

On  bill  (H.  R.  1463)  granting  a  pension  to  Mrs.  Lucinda  C.Wheeler, 

widow  of  John  H.Wheeler 

On  bill  (H.  R.  1196)  granting  a  pension  to  Mary  E.  Trickey 

On  bill  (H.  R.  3033)  granting  a  pension  to  Amanda  J.  Lane 

On  bill  (H.  R.  3065)  granting  a  pension  to  James  Lane 

On  bill  ^H.  R.  5020)  granting  a  pension  to  Washington  Hislop 

On  bill  (H.  R.  1313)  granting  an  increase  of  pension  to  John  Scott 

On  bill  (S.  1686)  granting  a  pension  to  Margaret  English 

On  bill  (H.  R.  953)  granting  an  increase  of  pension  to  Mary  P.  Brongh- 

ton 1 , 

On  bill  (H.  R.  3309)  granting  a  pension  to  Ambrose  Giseburt 

On  bill  (H.  R.  6206)  granting  a  pension  to  A.  F.  Neely 

On  bill(8. 1656)  granting  an  increase  of  pension  to  Mary  A.  L.  Eastman. 
On  bill  (H.  R.  8487)  granting  an  increase  of  pension  to  Eliza  K.  Starr. .. 

On  bill  ( H.  R.  1713)  granting  a  pension  to  Marilla  Tenney 

On  bill  (H.  R.  3840  j  granting  a  pension  to  Joel  A.  Walters 

On  bill  (H.  R.  5351)  granting  a  pension  to  Celestia  P.  Hartt 

On  bill  (R,  R.  4561)  granting  a  pension  to  Harriet  T.  Vosburgh 

On  bill  (8. 1948)  gnmting  a  pension  to  Augustus  G.  Gary 

On  bill  (H.  R.  5374)  granting  a  pension  to  Sarah  Oddy 

On  bill  (H.  R.  6902)  granting  a  pension  to  Mrs.  Snsie  Conway 

On  bill  (H.R.3992)  granting  a  pension  to  Julia  Bews 

On  bill  (H.  R.  1717)  granting  a  pension  to  Eliza  Holmes 

On  bill  (H.  R.  856)  granting  a  pension  to  John  Stockwell 

On  bill  (H.  R.  3858)  granting  a  pension  to  Mrs.  Eliza  B.  Pierce 

On  bill  (H.  R.  6213)  granting  pension  to  Harriet  R.  Tate 

On  bill  (H.  R.5816)  granting  a  pension  to  Marv  Ann  Donoghne 

On  bill  (H.  R.  2996)  tor  the  relief  of  Mrs.  E.  S.  Luke,  widow  of  John  L. 

Luke 
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XXXIX 


Subject. 


OOMMiTTBB-ON  PKH8iON»— Continued. 

On  bin  (8. 2056)  granting  a  pension  to  Ada  J.  Sebwatka,  widow  of  tbe 
iate  Lieut.  Frederick  Bob watka 

On  bill  (S.  1692)  granting  a  pension  to  William  J.  Murray 

On  bill  (H.  R.  4811)  granting  a  pension  to  Mary  Trimble 

On  biil(S.  2275)  granting  a  pension  to  Elizabeth  New,  widow  of  Jetbrow 
New... 

On  bill  (8.  2032)  granting  a  pension  to  Ida  C.  Martin *. 

On  bill  (H.  B.  47^)  granting  a  pension  to  Thankful  Bobbins 

On  bill  (H.  R.  2920)  granting  a  pension  to  John  Maholm 

On  bill  (8. 1018)  granting  a  pension  to  Susan  E.  Cunningham 

On  bill  (H.  R.  1214)  granting  a  pension  to  Hannah  Welch 

On  bill  (H.  R.7294)  empowering  fourth-class  postmasters  to  adminis- 
ter oaths  to  pensioners 

On  bill  (S.  1175)  to  require  payment  of  pension  money  to  wives  in  cases 
where  male  pensioners  desert  or  abandon  their  families,  or  are  habit- 
ual drunkards,  or  for  any  reason  fail  and  neglect  to  support  their 
families 

On  bill  (8.1173)  to  grant  service  pensions 

On  tbe  bill  (8. 1969)  g^ranting  a  pension  to  Harrison  C.  Hobart 

On  bill  (8.  ^3)  granting  a  pension  to  Maria  Hall,  widow  of  Joseph 
Doak,  deceased 

On  bill  (H.  R.  5703)  for  the  relief  of  Johanna  Gleason 

On  bill  (H.  R.  4490)  granting  a  pension  to  Henry  C.  Field 

On  bill  (H.  R.  6050)  g^ranting  a  pension  to  Mariraret  A.  Woods 

On  bill  (8.  501)  granting  a  pension  to  John  P.  Biehn 

On  bill  (8.  1996)  granting  a  pension  to  Mrs.  Abby  Jane  Ward 

On  bill  (8.  890)  granting  an  increase  of  pension  to  George  C.  Abbey  .. 

On  bill  (8.  1383)  granting  a  pension  to  Russell  N.  Reynolds 

On  bill  (8. 1970)  granting  an  increase  of  pension  to  William  T.  Walker. 

On  bill  (H.  R.  62^8)  granting  a  pension  to  Adaline  J.  Props 

On  bill  (H.  R.  6103)  granting  a  pension  to  Mary  A.  Menefee 

On  bill  (H.  R.  6361)  granting  a  pension  to  Pauline  J.  Smith 

On  bill  (H.R.4290)  granting  a  pension  to  Druzilla  J.  Rigg 

On  bill  (H.  R.7574)  to  amend  section  3  of  an  act  enticed  "An  act 
granting  a  pension  to  soldiers  and  sailors  who  are  incapacitated  for 
uie  performance  of  manual  labor,  and  providing  for  pensions  to 
widows,  minor  children,  and  dependent  parents,''  approved  June  27, 
1890 

On  the  bill  (H.  R.  898)  granting  a  pension  to  Jesse  Davenport 

COMMITTEK  ON  POST-OFFICES  AND  POST-ROAllS. 

On  bill  (H.  R.  4610)  to  improve  tbe  methods  of  accounting  in  the  Post- 

Office  Department,  and  for  other  purposes 

On  bill  (S.  1063)  for  the  relief  oi  the  legal  representatives  of  George 

K.  Otis,  deceased 

On  bill  (8. 1022)  for  the  relief  of  W.  H.  L.  Pepperell 

On  bill  (8.544)  to  reclassify  and  fix  the  salaries  of  railway  postal 

clerks 

On  bill  (8.349)  for  the  relief  of  Thomas  Chambers 

On  bill  (8. 200)  for  the  relief  of  Moses  Pendcrgrass,  of  Minsouri 

On  bill  (8  199)  for  the  relief  of  E.  R.  Shipley 

On  bill  (8.  886)  for  the  relief  of  the  legal  representatives  of  ^ohn 

Wigbtraan,  deceased 

On  bill  (8.  460)  for  the  relief  of  Bryan  Tyson 

On  bill  (8.  2065)  to  prevent  the  carrying  of  obscene  literature  and 

articles  designed  for  indecent  and  immoral  use  from  one  State  or 

Territoiy  into  another  State  or  Territory 

On  bill  (8.  886)  for  the  relief  of  the  legal  representatives  of  John 

Wi^htmaivdeceased 

On  bill  (8.  2281)  to  authorize  the  Postmaster-General  to  credit  the 

ftsconnt  of  James  A.  Sexton  with  amount  of  funds  stolen 
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COMMITTBS  ON  PRUTTINO. 

On  Senate  resolution  to  print  and  bind  for  use  of  Senate,  1,200  copies 
of  Senate  Ex.  Docs.  Nos.  45,  57,  76,  and  77  of  second  session  of 
Fifty-second  Congress,  relating  to  the  Hawaiian  Islands 

On  resolution  to  print  4,000  copies  of  the  new  edition  of  the  Senate 
election  cases 

On  resolution  authorizing  the  printing  and  binding  of  8,000  copies  of 
eulogies  delivered  ulX)ongress  upon  Hon.  J.  Logan  Chipman 

On  resolution  authorizing  the  printing  and  bindirg  of  8,000  copies  of 
eulogies  delivered  in  Congress  upon  Hon.  William  Mutchler 

To  accompany  letter  of  the  Treasurer  of  the  United  States,  transmit- 
ting accounts  settled  by  his  office  with  the  First  Comptroller  for 
fiscal  year  ended  June  30,1893 

On  resolution  to  print  1,500  copies  of  part  1  and  2,800  copies  of  part  2 
of  the  report  of  the  Superintendent  of  the  Coast  and  Geodetic  Survey. 

On  resolution  to  print  8,000  copies  of  the  Thirteenth  Annual  Report  of 
the  Director  of  the  Bureau  of  Ethnology 

On  resolution  to  print  8,000  extra  copies  of  the  report  of  the  Commis- 
sioner of  Fish  and  Fisheries  for  fiscal  year  ended  June  30, 1893 

On  bill  (S.  1137)  to  provide  for  the  printing  of  the  report  of  the  Joint 
Committee  of  Congress  ou  the  centennial  celebration  of  the  laying 
of  the  cornerstone  of  the  Capitol,  etc 

On  resolution  to  print  10,000  additional  copies  of  the  reports  of  the 
Smithsonian  Institution  and  the  National  Museum  for  tne  year  end- 
ing June  30, 1893,  etc 

On  resolution  to  print  for  use  of  Senate  — • copies  of  all  papers  and 

messages  sent  to  Congress  by  the  President  since  January  1,  1893, 
relating  to  Hawaiian  affairs 

On  resolution  to  print  8,000  copies  of  the  document  entitled  Imported 
Merchandise  Entered  for  Consumption  in  the  United  States  during 
the  years  1890  to  1893 , 

On  rcHolution  to  print  8,000  copies  of  eulogies  delivered  in  Congress 
upon  Hon.  Leland  Stanford 

On  resolution  to  print  6,000  copies  of  Senate  Report  No.  2130,  Fifty- 
first  Congress,  second  session,  relating  to  rates  of  duty  on  imports 
into  the  United  States  Arom  1789  to  1890,  inclusive,  etc 

On  resolution  to  print copies  of  Report  227  from  Committee  on 

Foreign  Relations 

On  House  concurrent  resolution  to  print  8,000  copies  of  the  eulogies 
delivered  in  Congress  upon  William  Lilly 

On  Senate  concurrent  resolution  to  print  15,500  copies  of  the  Four- 
teenth Annual  Report  of  the  Director  of  the  United  States  Geological 
Survey,  etc 

On  House  concurrent  resolution  for  the  printing  of  12,000  copies  of  the 
Statistical  Abstract  for  the  United  States  for  1893,  etc 

On  joint  resolution  (H.  Res.  139)  for  the  printing  of  500,000  copies  of 
the  Agricultural  Report,  1893,  etc 

On  Senate  concurrent  resolution  to  print  5,000  copies  of  Senate  Mis. 
Doc.  No.  77,  being  memorial  of  the  National  Woolgrowers'  Associa- 
tion   

On  Senate  concurrent  resolution  to  print  and  bind  10,000  copies  of  the 

Sroceedings  of  the  Pan-American  Congress,  held  in  Washington, 
K  C,  September,  1893 

On  Senate  concurrent  resolution  to  print  5,000  additional  copies  of  the 

fourth  edition  of  the  document  entitled  Coinage  Laws  of  the  United 

States,  1792  to  1894,  etc 

On  Senate  resolution  to  print  1,000  copies  of  Senate  Mis.  Doc.  No.  95, 

entitled  a  Solution  of  the  Labor  Problem 

On  Senate  order  to  bind  200  copies  of  Report  334,  being  a  comparison 

ofbill(H.R.  4864)  and  existing  law 

On  House  concurrent  resolution  to  print  8,000  copies  of  the  eulogies 

delivered  in  Congress  on  the  late  W.  H.  Enochs 

On  House  concurrent  resolution  to  print  and  bind  in  cloth  1,500  copies  of 

the  annual  report  of  the  Health  Officer  of  the  District  of  Columbia,  etc . 
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COMMITTEK  ON  PRUfTlNG^OOntilllied. 

On  Senate  Tesolntion  to  print  5,000  copies  of  Senate  Report  No.  331 
relatiTe  to  the  Nioaranga  Canal,  etc 

On  Senate  resolution  to  authorize  Committee  on  Agriculture  and  For- 
estry to  haye  printed  so  much  as  necessary  of  the  eyidence  and  other 
information  relating  to  condition  of  apiculture 

On  Hoase  concurrent  resolution  to  print  11,000  copies  of  a  special 

Xrt  of  Bureau  of  Statistics 
a  ate  concurrent  resolution  to  print  8,000  copies  of  the  eulogies 
deliyeredin  Congress  upon  Hon.  Randall  Lee  Gioson 

On  Senate  concurrent  resolution  to  print  40,000  additional  copies  of 
the  Ninth  Annual  Report  of  the  Commissioner  of  Labor,  relating  to 
building  and  loan  associations 

On  Senate  resolution  to  print  the  eyidence  taken  in  relation  to  the 
personnel  of  theNayy,etc 

On  bill  (H.R.  7072)  to  amend  section  3816  of  the  Revised  Statutes 

On  House  concurrent  resolution  to  print  5,500  copies  of  the  annual 
report  of  the  Chief  of  the  Weather  Bureau,  for  year  ended  June 
30,1893 

On  Mouse  concurrent  resolution  to  print  10,000  extra  copies  of  the 
report  of  the  Director  of  the  Mint,  etc 

Ob  Honse  resolution  to  print  4,000  extra  copies  of  the  special  report  of 
the  select  committee  of  the  Medical  Society  of  the  District  of  Colum- 
bia on  typhoid  and  malarial  fevers,  etc 

On  House  concurrent  resolution  to  print  35,000  copies  of  ^e  report  of 
the  Commissioner  of  Edncation  for  1891  and  18& 

On  joint  resolutions  (S.  R.  76  and  85)  providing  for  the  printing  of  the 
proceedings  of  Tribunal  of  Arbitration  at  Paris 

On  Senate  resolution  to  print  2,000  copies  of  Senate  Report  No.  433, 
relating  to  the  Uuivernty  of  the  United  States 

Oil  bill  (B.  R.  2650)  relating  to  collation  and  systematic  reenactment 
of  the  numerous  provisions  of  preexisting  law  regulating  the  public 
printing  and  binding,  etc 

On  Senate  concurrent  resolution  to  print  1,000  extra  copies  of  Senate 
Mis.  Doc.  No.  200,  relating  to  the  salmon  fisheries  or  the  Columbia 
River  Basin 

On  House  concurrent  resolution  to  print  and  bind  in  cloth  6,000  copies 
of  the  annual,  special,  and  veto  messages,  proo1a*iiations,  and  inau- 
gural addresses  of  the  Presidents  of  the  United  States  f^om  1789  to 
1894,  inclusive 

On  Senate  resolution  to  print500  copies  of  Ex.  Doc.  No.  445,  first  session 
of  Fiftv-first  Congress,  being  report  of  a  board  of  sanitary  engineers 
upon  the  sewerage  of  the  District  of  Columbia 

On  joint  resolution  (S.  R.  91)  for  the  printing  of  2,000  copies  of  a  digest 
of  laws  and  decisions  relating  to  the  appointment,  salary,  and  com- 
pensation of  officers  of  United  States  courts 

On  Joint  resolution  TS.  R.  99)  to  compile  and  publish  the  laws  relating 
to  street  railway  nanchises  in  the  District  of  Columbia 

On  letter  ftom  Anson  G,  McCook  relating  to  index  to  private  claims. .. 

On  Senate  resolution  to  print  in  pamphlet  form  for  the  use  of  Senate 
15,000  copies  of  the  bill  H.R.  4864 

On  House  concurrent  resolution  to  print  23,000  copies  of  the  Tenth 
Annual  Report  of  the  Civil  Service  Commission,  etc 

On  Senate  resolution  to  print  500  extra  copies  of  the  Annual  Report  of 
the  Librarian  of  Congress  for  the  year  1893 

On  Senate  concurrent  resolution  to  print  60,000  copies  of  the  Compari- 
son of  the  Tariff  Laws  of  1890  and  1894,  etc 

OOMMTTTEB  ON  PRrVATB  LAND  CLAIMS. 

On  bUl  (S.  1076)  to  release  a  certain  limitation  existing  in  an  act  of 
Congress  touching  the  £piscopal  Church  at  St.  Augustine,  Fla 

On  biU  (S.  447)  to  authorize  the  Secretary  of  the  Interior  to  issue  a 
duplicate  of  a  certain  land  warrant  to' Emma  A.  Ripley I    211 
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COMMITTEB  ON  PBIVILBOXB  AND  XLEOnONB. 

On  bill  (H.  R.  2331)  to  repeal  the  statutes  Telatiiijr  to  superyisors  of 
elections  and  special  deputy  marshals,  etc.  (part  1) 

On  bill  (H.  R.  2331^  to  repeid  the  statutes  relating  to  supervisors  of 
elections  and  special  deputy  marshals,  etc.  (part  2,  viewsof  minority ) . . 

COMMITTSS  ON  PUBLIC  BUILDINGS  AND  GBOUND0. 

•On  bill  (S.  1462)  to  provide  additional  accommodations  for  the  Gov- 
ernment Printing  Office  

On  bill  (S.  2293)  to  provide  for  the  improvement  of  the  build inff  and 
ffroands  of  the  United  States  court  and  post-office  at  Little  Rock, 


COMMITTEE  ON  PUBLIC  LANDS. 

On  bill  (H.  R.  356)  to  authorize  the  Secretarv  of  the  Interior  to  reserve 
ttom  sale  certain  lands  in  the  abandoned  Fort  Cnmmings  Military 
Reservation,  etc *. : 

On  bill  (H.  R.  4859)  for  the  relief  of  certain  settlers  upon  the  Iowa 
Reservation  in  Oklahoma 

On  bill  (8. 67)  to  amend  an  act  entitled  ''An  act  for  the  relief  of  cer- 
tain settlers  on  the  public  lands;  and  to  provide  for  the  repayment 
of  certain  fees,  purchase  money,  and  commissions  paid  on  void 
entries  of  public  lands " 

On  bill  (S.  160)  to  fix  the  price  of  lands  entered  under  the  desert-land 

On  biuYs."i657rfoV  the"  relief  of  Wm'iwn  r!  Wheaton  and  Charles  hV 
Chamberlain,  of  California 

On  bill  (B.  1057)  for  the  relief  of  William  R.  Wheaton  and  Charles  H. 
Chamberlain,  etc.  (part  2,  views  of  minority) 

On  bill  (8. 1106)  for  the  relief  of  Albert  Redstone 

On  bill  (S.  1649)  providing  for  the  survey  of  the  land  described  in 
the  grant  to  Willamette  Valley  and  Cascade  Mountain  Wagon  Road 
Company,  in  the  State  of  Oregon 

On  bill  (8.  1583)  for  the  relief  of  Wesley  Montgomery 

On  bill  (8.  679)  for  the  location  and  satisfaction  of  outstanding  mili- 
tary bounty  land  warrants  and  certificates  of  location  under  section 
3  of  the  act  approved  June  2, 1858 

On  bill  (8. 1834)  to  require  patents  to  be  issued  to  land  actually  settled 
under  act  entitled  ''An  act  to  provide  for  the  armed  occupation  and 
settlement  of  the  unsettled  part  of  the  peninsula  of  Florida/'  ap- 
proved August  4, 1842 

On  bill  (8. 819)  providing  for  the  survey  of  the  lands  described  in  act 
of  Congress  approved  July  5, 1866,  etc 

On  bill  (8. 1591)  to  provide  for  the  reservation,  sale,  and  settlement  of 
certain  lands  in  several  of  the  States  and  Territories 

On  bill  (H.  R.  5065)  to  ratify  the  reservation  of  certain  lands  made  for 
the  benefit  of  Oklahoma  Territoiy,  etc 

On  bill  (8. 1433)  granting  the  Hot  Springs  Water  Company  a  site  for 
a  reservoir  for  cold  water  upon  the  permanent  reservation  at  Hot 
Springs i 

On  bill  (H.  R.  3458)  eztendiuff  time  for  final  proof  and  payment  on  lands 
claimed  under  the  public  land  laws  of  the  United  States 

On  bill  (H.  R.  6080)  to  donate  the  military  reservation  at  Oklahoma 
City,  in  Oklahoma  Territory,  to  said  citv  for  free  public  schools,  etc. 

On  bill  (H.  R.  7334)  to  sell  certain  lands  m  Montgomery  County,  Ar- 
kansas, to  the  Methodist  Episcopal  Church  South 

On  bill  (H.  R.  6969)  for  the  relief  of  Benjamin  F.  Poteet 

On  bill  (8. 1590)  to  validate  outstanding  soldiers'  additional  homestead 
certificates,  etc 

On  bill  (H.  R.4952)  to  amend  sectum  2455  of  the  Revised  Statutes  of 
the  United  States .^ 
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COMMITTEK  ON  PUBLIC  LANDS— OOntinued. 

Ob  bill  (H.  R.  4242)  direotiiig  the  Secretary  of  the  Interior  to  make 
eertain  inyestigations  concerning  the  consolidation  of  land  districts 
in  California,  etc 

On  bill  (H.  R.4667)  to  provide  for  the  opening  of  certain  abandoned 
militi^  reservations,  etc 

On  bill  (S.2038)  for  the  relief  of  Oklahoma  settlers 

COMMITTEE  ON  TEHRITORIB8. 

Ob  bill  (H.B.4449)  fixing  the  limit  of  indebtedness  which  maybe 

incurred  by  Salt  Lake  City 

On  bill  (S.  1^)  to  provide  for  the  punishment  of  offenses  committed 

in  the  Yellowstone  National  Park 

On  bill  (H.  B.  352)  to  enable  the  people  of  Utah  to  form  a  constitution 

and  State  government  and  be  admitted  into  the  Union  on  an  equal 

footing  with  the  original  States 

On  bUl  (H.  B.6293)  concerning  leases  in  the  Yellowstone  National 

Park 

On  bill  (H.  B.  853)  to  provide  for  the  admission  of  the  Territory  of 

New  Mexico  into  the  Union,  etc 

Qb  bill  (H.  R.4d93)  to  provide  for  the  admission  of  the  State  of  Ari- 

sooainto  the  Union,  etc 

SELECT  COMMITTEE  ON  THE  FIVE  CIVILIZED  TRIBES  OF  INDIANS. 

Ob  Senate  resolution  directing  the  Committee  on  the  Five  Civilized 
Tribes  of  Indians  to  inquire  into  the  present  condition  of  the  Five 
Civilized  Tribes  of  Indians  and  of  the  white  citizens  dwelling  among 
them,  etc ". 

SELECT  COMMITTEE  TO    ESTABLISH  THE  UNIVERSITY  OF  THE   UNITED 

STATES.  ' 

On  bill  (S.  1706)  to  establish  a  national  university 

SELECT  COMMITTEE  ON  FORD  THEATER  DISASTER. 

Ob  the  amendment  to  the  bill  (H.  B.  5575)  relating  to  the  Ford  Theater 
dissster 

JODTT  COMMISSION  OF  CONGRESS  TO  INQUIRE   INTO  THE  STATUS  OF 
I^WB  ORGANIZING  THE  EXECUTIVE  DEPARTMENTS. 

Ob  bUl  (8.  1260,  same  as  H.  B.  4610)  to  improve  the  methods  of  ao- 
eonnting  in  the  Post-Office  Department,  and  for  other  purposes 

Ob  bill  (£  B.4S10)  to  amend  section  407  of  the  Be  vised  Statutes  so  as 
require  original  receipts  for  deposits  of  postmasters  to  be  sent  to  the 
Auditor  of  the  Treasury  for  the  Post-Office  Department 

Vj  !  j:  :  :l,.  :.  la  ll.  K.  55i:y;  t.  i-it  a  section  311  of  the  Bevised 
btatates  of  the  United  states 

Om  biU  (3. 1553f  same  as  H.  R.  5530)  to  reguUite  the  making  of  property 
Rtums  by  officers  of  the  Government 

Ob  bill  (d.  1738)  to  improve  the  methods  for  auditing  the  accounts  of 
cnatonui  officers,  etc 

Qi  bill  {&.  1831)  to  improve  the  methods  of  accounting  in  the  Treasury 
Department 

Fsr  toe  payment  of  money  out  of  the  Treasury,  report  of  the  experts 
ef  the  commission  recommendiog  a  change  in  the  form  of  the  war- 
rant 


Old  money  orders,  report  of  the  experts  of  the  commission  concerning 
the d'v^jHmitiou  of 

Ifiieroatjonal  money  orders,  reports  from  experts  of  the  commission 

liCQiomending  discontinuance  of  certain  statistics  relating  to 

*  Boond  with  vol.  2,  first  aesaioiif  Fifty-third  Congress. 
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Subject. 

BPBCIAL  COMMITTEE  TO  ENVESTIOATB  ATTEMPTS  AT  BBIBERT,  ETC. 

On  Senate  Tesolntion  to  inyest igate  attempts  at  bribery 

On  Senate  reaolation  to  inirestigate  attempts  at  bribery  (parta  1, 2, 3).. 

On  Senate  resolation  to  investigate  attempts  at  bribery 

JODTT  COMMITTEE  TO  EXAMINE  ACCUMULATIONS  OF  FILES  IN  THE 
POST-OFFICE  DEPAKTMBNT. 

On  report  of  Postmaster-General  in  respect  to  accamnlation  of  old 
papers,  etc.,  in  the  Post-Office  Department 
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UBPORTS  OF  COMMinEES,  BY  WHOM  MADE,  AND  FROM  WHAT 

COMMITTEE. 


GOMMTITEE  ON  AGRICULTURE  AND  TORE8TRT.  Ko. 

Bylli.  Peffer 267,271 

ByMi.  HftDsbrough 202 

COMMITTEB  ON  APPROPRIATIONS. 

ByMr.CockTCll 606,610,589,597 

ByMr.CaU w 278,501 

^Mt.  Gonuaii 503,524 

By  Mr.  Blackburn 470,471,481 

Bj  Mi,  Briee 399 

COMMITTEE  ON  CLAIMS. 

By  Mr.  Pasco 95, 96, 129, 130, 139, 178, 183, 221, 224, 252, 292, 300, 326, 327, 346, 367, 

374, 522, 523, 530, 650, 585, 586, 588, 601, 631, 657, 665, 666, 684, 693, 694 
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Diagrams : 

gold  dollar  and  commodities  as  measured  by  silver  standard 451-1 

prices  of  gold  and  twenty  leading  commodities  as  measured  by  silver 

standard \ 451-1 

price  of  butter,  eggs,  and  steel  rails  as  measured  by  gold  standard 451-1 

fluctuations  of  exchange  from  1820  to  1873 451-2 

fluctuations  in  price  of  commodities  and  silver  measured  by  gold 451-3 

appreciation  of  gold  measured  b^  purchasing  power  from  prices  of  1873.  451-^ 
relative  appreciation  or  depreciation  of  gold  and  silver  measured  by 

Soetbeer's  index  numbers 451-4 

appreciation  of  gold  measured  by  silver  prices  of  1873  as  a  basis 451-5 

annual  average  fluctuation  in  value  of  gold  measured  by  silver  on  basis 

ofltol5i 451-« 

relative  production  of  gold  in  value  measured  by  production  of  silver..  451-6 

Dies: 

destruction  of 54 

for  national  medals 54 

Discount,  annual  average  in  Europe 164 

Dividends  and  earnings  of  natioual  banks 230, 462 

Dellar: 

gold,  coinage  discontinued 73 

silver,  bullion  valuejof 105-108,110,111,434,445,458 

trade 647,654 

Drilling,  prices  of 459 

E. 

Earnings  and  dividends  of  national  banks 230,462 

Ecuador,  nionctary  statistics  of 161 
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Expfnditnres  and  receipts  of  rnitcd  8tato8 776 

I-Ixporis:    . 

gold  from  Argentiue  Republic 182, 822 

Anstralasia 166 

Aniitria-Hiingary 175 

Belgium 145, 171 

Cape  Colouy 183 

Chile 182 

China 181 

DeDmark 178 

Ecuador 161 

France 142,169 

Germany 150, 176 

Great  Britain  and  Ireland 131,164,349 

India 167,813 

Italy 148,173,813 

Japan 153,180 

Mexico 156,181 

Ketherlauds ."  150, 177 

Norway 155,178 

Pern 156 

Portugal 174 

Russia 159,179,802 

Scandinavian  Inion 155, 178 

Spain 149,174 

8weden 178 

S  wi  tzerlaind 146, 172 

United  States: 117,118,255,456 

merchandise  from  Argentine  Republic 820-822 

India 806-813 

Russia 798-802 

United  States 257-260,441 

ail?er  from  Argentine  Republic 182, 822 

Austria-Hungary 176 

Belgium  145,171 

Cape  Colony 183 

Chile 182 

China 181 

Denmark 178 

Ecuador 161 

France 142,170 

Gernianv 150,177 

Great  Britain  and  Ireland 112,131,165 

India 168,813 

Italy 148,173 

Japan 153,180 

London 112 

Mexico 156, 181 

Netherlands 150,178 

Norway 178 

Peru 156 

Portugal 175 

Russia 159,179,802 

Scandinavian  Union 156, 178 

Spain 149,174 

Sweden 156,178 

Switzerland 146,172 

United  States 256,317 

wheatfrom  United  States  and  India 448 

Extracis  from  Miat,  Currency,  and  other  Treasury  Reports 81 

F. 

Failares  in  United  States 457 

nbers,  consumption  of 468 

Fineneesof  coinage  in  princijial  countries 197 

Flax,  hemp,  etc. : 

consumption  of 468 

prices  of 790 
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Honr,  prices  of 790 

Forei«^u  coins: 

coluage  at  U.  S.  mints  autlmri/iMl 43 

legal-tender  values  of,  establisheti 7, 10, 11, 12-16, 25, 31, 57 

recoinageof 57 

values  of 1(K),193,»16 

France: 

imports  and  exports  of  gold 169 

imports  and  exports  of  silver 170 

monetary  st4iti8tics  of 142, 359 

Freight  rat«>8 459 

Future  of  Silver,  by  £dward  Suess 361 

G. 

Geological  conditions  governing  supply  of  gold  and  silver  (tee  paper  on 

Future  of  Sliver,  by  Edward  Suess) 361 

Germany : 

imports  and  exjwrts  of  gold 176 

imports  and  exports  of  silver 177 

monetary  statistics  of 150 

Ginghams,  prices  of 459 

Glass,  prices  of  window 459 

Goblets,  prices  of 469 

Gold: 

coins  and  coin  certificates  hold  by  national  banks 216-222, 241 

stock  of,  in  United  Kingdom 353 

stock  of,  in  United  States 124,129,261,282 

coinage  of  principal  countries 99, 101, 102, 298-304 

coinage  of  United  States 90,92,^8,99,298-304 

coinage  of  one  and  three  dollar  pieces  discontinued 73 

consumption  of 391, 455 

deposits  of  bullion  at  mints  and  assay  offices  authorized 30,60 

exports  of.    (5cf  exports.) 

geological  couditions  governing  supply  of  ($ee  paper  on   Future  of 

Silver,  by  Edward  Suess) 361 

imports  of.    (i$ee  imports.) 

payments  and  redemptions  by  Treasury,  Nov.  1,  1893,  to  June  13, 1894. .  832-839 

production  of 101,102,103,104,194,275,276, 

298-304, 315, 349, 434, 436, 441-444, 445 

ratio  of  silver  to 105-108,130,198,305,414,432,434,448,451 

received  in  Treasury,  November  1,  1893,  to  June  13, 1894 829-832 

reciprocal  value  of  gold  and  silver 414, 451 

recoinage  by  various  countries 188-192 

relative  value  of  gold  and  silver  coins  in  England 435 

stocks  in  European  banks 694 

in  principal  countries 130, 305 

in  United  States 124,129,207-211,261,262,352,394 

supply,  continuance  of 386 

Gold  nnd  silver  standard  countries,   population,  revenues,  expenditures, 

etc.,  of 185 

Gold  prices  of  commodities  (Sauerbeck) 431 

Gold  standard  countries,  population,  revenues,  expenditures,  etc 185 

Grain,  production  of  all  kinds  of 464,466,467,469 

Great  Britain  and  Ireland : 

imports  and  exports  of  gold 164,349 

imports  and  exports  of  silver 165 

monetary  statistics  of. 131, 164, 165 

Groats,  prices  of 790 

Gunny  bags,  prices  of 790 

H. 

Hemp: 

flax,  etc.,  consumption  of 468 

prices  of 790 

Hides,  prices  of 790 
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Idaho,  prodnction  of  gold  and  silver 316 

liu]M)rt6: 

from  coantries  having  depreciated  currency 823-828 

gold  into  Argentine  Republic 182, 819 

Australasia 166 

Austria-Hungary 175 

Belgium 145,171 

Cape  Colony 182 

Cbile 182 

China 181 

Denmark 155,178 

Ecuador 161 

France 142,169 

Germany 150, 176 

Great  Britain  nnd  Ireland 131,164,349 

India 167,808 

Italy 148,173 

Japan 153,180 

Mexico 181 

Netherlands , 150,177 

Norw  ay 155, 178 

Portugal 174 

Russia 159,179.797 

Scandinavian  Union 155, 178 

Spain 149,174 

Sweden 155,178 

Switzerland 145,172 

United  States 118,255,456 

Venezuela 160 

merchandise  into  Argentine  Republic 813-819 

India 803-808 

Russia 791-797 

United  States 257-260,441 

silver  into  Argentine  Republic 182,819 

Austria-Hungafy 176 

Belgium 145,171 

Cape  Colony  183 

Chile 182 

China 181 

Denmark 178 

Ecuador 161 

France 142,170 

Germany 150,177 

Great  Britain  and  Ireland 131,166 

India 113,168,683,808 

Italy 148,173 

Japan 153,180 

Mexico 181 

Netherlands 150,178 

Norway » 178 

Portugal 175 

Russia 159,179,797 

Scandinavian  Union 155, 178 

Spain 149,174 

Sweden 156,178 

Switzerland 146,172 

United  States 256 

Venezuela 160 

hiMgnral  addresses,  extracts  from 585,586 

bdia: 

financial  and  commercial  conditions  in 402 

imports  and  exports  of  gold 167, 808 

silver 113,168,683,808 

imports  of  merchandise 803,808 

monetary  statistics  of 133, 353, 788 

prices  of  staples 789,790 

report  of  currency  commission 133 

Mgo,  prices  of 790 
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Iron,  bar,  prices  of 459 

IntereBt  ou  Groverunient  bonds  anticipated  by  the  Treasury  Department 320-323 

Italy: 

imports  and  exports  of  gold  and  silver 173 

monetary  statistics  of 1 147 

J. 

Japan : 

imports  and  exports  of  gold  and  silver 180 

monetary  statisiics  of 153 

Jnte^  prices  of 790 

L. 

Liaws,  United  States  coinage  and  currency  i$e€  aUo  Bills) 1-77, 81 

Lard,  prices  of 458 

Leather,  prices  of 790 

Legal  tender,  what  constitutes 59 

Legislation,  currency,  and  coinage  of  the  United  States  {see  also  Bills) 1-77, 81 

Linseed,  prices  of 789 

Loan  and  trust  companies,  condition  of 236, 240, 242-245, 449 

Loans  and  currency,  revised  statutes  relating  to 60 

Losses  to  farming  interests  by  the  depreciation  of  sil  ver 452, 462 

M. 

Manufactures,  Eleventh  Census,  statistics  of 461, 467 

Meats,  production  of 468, 469 

Message  of  President,  calling  Rpecial  session  of  Congress  to  consider  the 

financial  situation 267 

Messages,  extracts.from  annual  Presidential 589-607 

Metals,  precious.     {See  Gold  and  Silver.) 
Mexico : 

imports  and  exports  of  gold  and  silver 181 

monetarv  statistics  of 156 

Mints: 

acts  establishing  and  regulating 1, 6, 8, 10, 14, 16, 17, 27, 36, 44-58 

reports,  extracts  from 81 

standard  weight  established  for 14, 54 

Molasses,  prices  of 459 

Monetary  conference  in  Brussels,  1892 200-207 

Monetary  conference  in  Paris,  1868, 1878, 1881 199 

Monetary  systems  of  principal  countries 130, 305, 433 

Montana,  production  of  gold  and  silver .'  316 

N. 

Nails,  prices  of 459 

National  banks  : 

condition  of 219-222,449 

earnings  and  dividends  of 230 

notes  withdrawn  from  circulation 311 

statistics.  United  States 215,219-231 

Netherlands : 

imports  and  exports  of  gold 177 

imports  and  exports  of  silver 178 

monetary  statistics  of 150 

Nevada,  production  of  gold  and  silver 315 

New  Mexico,  production  of  gold  and  silver 316 

New  Orleans,  La.,  mint  established  at 16 

New  York  : 

assay  office 29,55 

clearing-house  transactions 232 

deposits  and  reserve 226. 228 

Nickel : 

acts  providing  for  coinage  of 33,34 

coinage  of  tl5ee-cent  piece  discontinued 73 
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Xorway : 

imporU  and  exports  of  gold  and  silver 178 

monetary  statistics  of 155 

Noks: 

nttional  bank — 

outstanding 127-129,213,219-223,254 

withdrawal  from  circnlation 311 

Principal  European  banks 440 

reasnry — 

amount  outstanding 127-129,207-210,213,254,263,264 

vssoe  authorized  in  payment  for  silver  purchased 70 

redemption  of 270,311,832-839 

circulating,  proposed  issue  of 274,529 

O. 

OalB: 

prices  of. 438,461,790 

production  of 466 

Opium,  prices  of 790 

P. 

IVific  BailToad  bonds,  sinking  fund,  etc 249,253,338 

Ptaics,  coincidence  of 458 

Paper  money.    (See  Cnrreney.) 

Pwii,  monetary  conferences  in,  1868,1878,1881 199 

Piyment,  resumption  of  specie 61,611,615,020,625,630,936,638 

P^pp0f,prices  of •....  459 

Per  capna  circnlation  of  principal  countries 130, 305, 433 

Penis,  monetary  statistics  of 158 

Pern,  monetary  statistics  of 156 

Philsdelphia,  mint  located  at 10,12,13,14 

P«palation,  etc.,  of  various  countries 130, 185 

Pork,  prices  of 1.  458,464 

P^ftugal: 

imports  and  exports  of  gold 174 

imports  and  exports  of  silver 175 

monetary  statistics  of 149 

Pndous  metals.    (See  Gold  and  Silver.) 
Pwident: 

extracts  from  annual  message  of 589-607 

inaugural  afl dress  of 585,586 

SMBsafe,  calling  special  session  of  Congress  to  consider  the  financia] 

Htnation 267 

veto  of  Bland  seigniorage  biU 732 

Ptic«i: 

affected  by  the  demonetization  of  silver 469 

Vseon  and  hams 458 

Wley 790 

b(«f 453  464 

boiii^ Government.."!. .' '. .."....."..*!"""..'."."  3i3,778,'783 

brtter 458 

ctrpets 459 

caltie 464 

eke«e 458 

Ckinese  staple  products 463 

mSet 459 

ccmmodities  (Saaerbeck) 431,450,451 

eem 438,4^5,458,464,790 

ciWon 432,437,438,458,464 

cWi 790 

MUag 459 

Itt 790 

fcw 790 

459 

^window 459 

459 

790 

789 
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Prices — Continued . 

hardware 466 

hemp 790 

hides 790 

India  staple  products 789, 790 

indigo 790 

iron,  bar 459 

jute 789 

lard 458 

leather 790 

linseed... - 789 

molasses 459 

nails '. 459 

oats 438,464,790 

opium 790 

pepper 459 

pork 458,  464 

print  cloths 459 

prints 459 

quinine 459 

rails,  steel 459 

rier 789 

Russian  staple  products 790 

rye 790 

saltpeter 789 

sheeting 459 

shellac 790 

shirting 4.'^9 

gjjj£ * 79Q 

sUver,  Yn'Lon*don.".\\\\\\\."".' .'.'.'.*.'.'.'.'.'!!!  J!!.' .'i!!y 

in  New  York 104,105,110,434,445,458 

paid  by  United  States 123, 124, 293-290, 307-310, 325-327 

steel  rails 459 

sugar 459 

tea 459,790 

tobacco 438,458,464 

undershirts 459 

wages,  relation  to 439,  458 

wheat 432,438,445,447,452,458,463,464,789 

in  Bombay  and  London 344,  789 

wool 790 

-yam 790 

Print  cloths,  prices  of 459 

Prints,  prices  of 459 

Profits  of  national  banks 230,  462 

Private  banks,  condition  of 239,240,242-245 

Public  debt  statement 246, 250,  335 

Purchases : 

Government  bonds 312 

silver  bullion,  act  authorizing 70 

sUver  by  United  States 111.118-124,276,277, 

2l):«%,  307-310,  317,  318, 325-327,  424 
Purchasing  clause  of  Sherman  law,  repeal  of 473-617 

Quinine,  prices  of 450 

R 

Railroads,  construction  of 470 

Rails,  prices  of  steel 4^9 

Ratio  of  silver  to  gold 4, 105-108, 130, 198, 305, 414,  432,  134, 448,  451 

Receipts  and  expenditures  of  United  States 776 

Recoinage : 

principal  countries 102, 188—192 

silver  under  ratio  of  20  tol,  cost  of 271 

Recorder,  New  York,  editorial  on  free  coinage  of  silver 5^72 
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Bedeniption: 

fractional  carrency 63 

Government  obligations  in  gold 832-839 

eilTer  certificates  in  gold 328,832 

Treaaury  notes  in  silver 270,31 

Kefining,  charges  fixed  for 28,29,49 

Repeal  of  purchasing  clause  of  Sherman  law 473-517 

ReeerTe— 

and  deposits  in  reserve  cities 226-229 

metallic,  of  principal  European  banks 162, 440^  444 

BMolations,  Joint,  relative  to  banking,  coinage  and  cnrrency  introduced 
in  the  Fifty-third  Congress : 

8.Res.4 539 

aRe8.24 539 

H.Ke8.15 580 

H.  Res.  25 580 

H.Re».37 581 

H.Re8.63 , 581 

Senate 749,750 

Rfsamption  of  specie  payment 1 61, 611, 615, 620, 625, 630, 636, 638 

Reriaed  Statutes,  sections  relating  to  coinage 44-58 

Rice: 

piodaction  of 468 

prices  of 789 

Robertson,  J.  Barr,  pax>er  on  the  Currency  Problem 339 

RosBia: 

exports  of  merchandise  798-802 

^old  production 160,371 

imports  of  merchandise 791-797 

imports  and  exports  of  gold  and  silver 159, 179 

monetary  statistics 159,788 

prices  of  staples 790 

Rye,  prices  of 790 

S. 

^Loais,  deposits  and  reserve 226 

Saltpeter,  prices  of 789 

8aa  Francisco,  Cal.,  mint  established  at ». 27 

8aTin|5»  banks,  condition  of 236-238,240,242-245,449 

Scandinavian  Union: 

imports  and  exports  of  gold  and  silver 178 

monetary  statistics  of 155 

Secretary  of  the  Treasury.    {See  Treasury.) 
SeigDiorage: 

on  sUver  coinage 117,291,317,840 

Bland  bill.     (See  Bill  H.  R.  4956.) 

8ejdf  Ernest,  letter  on  the  subject  of  coinage 279 

Sbceting,  prices  of 459 

Celiac,  prices  of 790 

ftentao  law : 

rompared  with  Bland  bill.. 436 

repeal  iif  pnrchasliig  clause 473-^17 

fining,  prices  of 459 

SOk: 

eoDsnmption  of 468 

pFTicesof 790 

eertifieates,  issue  authorized 64, 69 

opinion  of  AttoniHy-Geiieral  regarding 787 

redemption  in  goUl 828 

coinage 115,116,263,264  276,277,298- 

304, 317, 640, 645, 646, 647, 655-707 

law*  relating  to  1-77 

eoini,  »iock  of,  tnited  Statos 115,124-129 

coin  and  coin  certificates  held  by  national  banks 216,222,241 

aption  of,  in  inecUauic  arts 391,  455 

fcef  prcHhiction 390 

ns  of,  from  1848  to  1893 113 
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Plfft. 

Silver — Con  tinned. 

deposits  of  bullion  at  mints  and  assay  offices  authorized SO 

depreciation  since  1872.  causes  of 113 

dollar,  bullion  value  of 105-108, 110 

exports.     {See  Exports.) 

extraction  of,  from  the  ores 377 

The  Future  of,  paper  by  Edward  Suess : 361 

geolojpoal  conditions  governing  supply  of  {eee  paper  on  Future  of  Silver, 

by  Edward  Suess) 361 

imports.    ( See  Imports. ) 

price  of,  in  London 104,105,110,112,318,431,432,434,683 

in  New  York 104,105,110,112,318,434,445,458 

purchases  of,  by  United  States 111,118-124,276, 

277, 293-296, 307-310, 317, 318, 325-^27, 425 

act  an  thorizlng 70 

production  of 101,102,103,104, 

185, 194, 275, 276, 298-304, 3t5, 349, 434, 436, 441-444, 445 

ratio  of,  to  gold 105-108,130,198,305,414,432,434,448,451 

reooina^e  by  various  countries 188-192 

recoin  ing  under  ratiO  of  20  to  1,  cost  of 271 

seigniorage  on  coinage 117, 291, 317 

sources  of  supply 390 

stock  of,  in  European  banks 694 

in  principal  countries , 130, 306 

in  United  States 111,125,129,207-211,263,264 

trade  dollar 1>9,647,664 

reciprocal  value  of  silver  and  gold 414,451 

relative  value  of  silver  and  gold  coins  in  England 435 

Silver-standard  countries,  population,  revenues,  expenditures,  etc 186 

Socl^td  des  M^taux 396- 

Spain : 

imports  and  exports  of  gold  and  silver 174 

monetary  statistics  of ' 149 

Specie  payments,  resumption  of 61, 611, 615, 620, 525, 630. 636, 638^ 

State  banks,  condition  of 284,240,242-245,449 

Statutes,  Revised: 

relating  to  loans  and  the  currency 60 

relating  to  coinage 44r-58 

Steel  rails,  prices  of 459 

Suess,  Edward,  paper  on  the  Future  of  Silver * 361 

Sugar: 

prices  of 459 

S reduction  of 468,469 
en: 

imports  and  exports  of  gold  and  silver 178^ 

monetary  statistics  of 155 

Switzerland : 

imports  and  exports  of  gold  and  silver 172 

monetary  statistics  of 145 

T. 

Taxation  of  themations 453 

Tea,  prices  of 459,790 

Three-cent  nickel  piece,  coinage  discontinued 73 

Three-dollar  gold  piece,  coinage  discontinued 73 

Tobacco,  prices  of 438,458,464 

Trade  dollar 69,647,654 

Transvaal,  ffold  production  in 374 

Treasury,  United  States: 

cash  in 246,^0,337 

notes,  issue  authorized  in  payment  for  silver  purchased 70^ 

redemption  of,  in  silver 270,311 

Secretary  of,  extracts  ftom  annual  reports 81,610^707 

letter  relative  to  the  redemption  of  Treasury  notes  issued  under  the 
act  of  July  14, 1890,  and  also  relative  to  the  exchange  of  gold  coin 

for  silver  dollars 270 

letter  showing  the  necessity  for  the  immediate  appropriation  of 
$300,000  for  continuing  reooinage  of  fractional  silver  ooins 270 
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Trearary,  Uoited  States — Con  tinned. 

Seeretary  of,  extracts  firom  annual  reports — Continued. 

letter  relative  to  the  coet  of  recoining  silver  currency  under  the  pro- 
posed ratio  of  one  to  twenty  271 

letter  recommending  the  passage  of  the  bill  (S.  294)  to  provide  for 
the  issue  of  circulating  notes  to  national  banks 274 

letter  transmitting  information  relating  to  the  purchase  and  coinage 
of  silver  under  the  actof  Julv  14, 1890 276 

letter  relative  to  the  purchase  of  silver  bullion  in  the  month  of  July, 
1893 292 

letter  relative  to  the  purchases  of  silver  bullion  in  the  month  of 
August,  1893 297 

letter  giving  information  relative  to  the  redemption  in  silver  of 
notes  issued  under  the  Sherman  act 311 

letter  relative  to  the  withdrawal  of  national-bank  notes  firom  circu- 
lation by  national  banks 311 

letter  giving  a  statement  of  Government  bonds  purchased  since  1879.  312 

letter  transmitting  statement  of  national  banks  that  have  dimin- 
ished and  enlarged  circulation,  etc 314 

letter  giving  amount  of  exports  of  silver  bullion 317 

letter  giving  information  why  silver  bullion  was  not  purchased  in 
the  months  of  July  and  August,  1893 318 

letter  eiving  statement  of  interest  on  Government  bonds  anticipated 
by  the  Treasury  Department 220 

letter  stating  that  no  money  has  been  borrowed  by  the  Government 
since  Marcli  5, 1885 324 

letter  giving  purchases  of  silver  bullion  during  September,  1893  ...  324 

letter  relative  to  the  redemption  of  silver  certificates  in  goM :  328 

letter  stating  the  number  of  silver  dollars  coined  under  the  acts  of 
February  28, 1878,  and  July  14, 1890,  etc 329 

letter  relative  to  appropriation  for  flight  on  bullion 330 

letter  replying  to  inquiry  relative  to  banks  conducted  in  violation 
of  law 331 
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COINAGE  LAWS  UNITED  STATES,  1792  TO  1893, 


ARTICLES  OP  CONFEDERATION  OP  JULY  9,  1778. 

Article  9.  •  •  •  The  United  States  in  Congress 
assembled  shall  also  have  the  sole  and  exclusive  riglit  and 
I)ower  of  regulating  the  alloy  and  value  of  coin  struck  by 
tbeu"  own  authority,  or  by  that  of  the  respective  States — 
fixing  the  standard  of  weights  and  measures  throughout 
the  United  States.    •    •    • 


CONSTITUTION  OP  THE  UNITED  STATES. 
Artiele  1,  Section  8,  Paragniph  5. 

To  coin  money,  regulate  the  value  thereof,  and  of  foreign 
coin,  and  fix  the  standard  of  weights  and  measures; 

Briscoe  p.  The  Bank  of  the  Commonwealth  of  Kentucky,  11 
Pet.,  257;  Fox  v.  The  State  of  Ohio,  5  How.,  410;  United  States  v. 
Marigold,  9,  How.,  560. 

Article  1,  Section  10,  Paragraph  1. 

No  state  shall  •  •  *  coin  money,  emit  bills  of  credit, 
make  anything  but  gold  and  silver  coin  a  tender  in  pay- 
ment of  debts.    •    •    • 


ACT  OP  APRIL  2.  1792. 
btaUiihiiig  a  mint  and  regulating  the  coins  of  the  United  States. 
Section  1.  Be  it  etiacted  by  the  Senate  and  Rouse  o/Eep-  ^.^^^*  aV  Vh'e 
rtMentativesofihe  United  States  of  America  in  Congress  asscm-  ^L\  of^Govern^ 

''  '  hrn-hy  enacted  and  declared^  That  a  Mint  for™®"*^ 
liie  purpo.si;  of  a  national  coinage  be,  and  tlie  8ame  is  es- 
tablished: to  be  situate  and  carried  on  at  the  seat  of  the 
Goveninient  of  the  United  States,  for  the  time  being:  And 
tlmt  for  the  well  conducting  of  the  business  of  the  said 
Mint,  there  shall  be  the  following  ofiicers  and  persons, 
i»inely, — a  Director,  an  assayer,  a  chief  coiner,  an  engraver, 
a  treasurer. 

Sec,  2.  And  he  it  further  enacted^  That  the  Director  of  the    Directnrto  cm. 
Miat  shall  employ  its  many  clerks,  workineu,  and  servants  ^^l^.  ^<>'^*'"»®°' 
«  be  shall  Iroiu  time  to  time  tind  necessary,  subject  to  the 
approbation  of  the  President  of  the  United  States. 

Sec. 3.  And  he  it  further  enacted^  That  the  respective ^^^j  of  the 
fattions  and  duties  of  the  officers  above  mentioned  shall  ^  ^^' 
:  kettfoUows:  The  Director  of  the  Mint  shall  have  the  chief 
aent  of  the  business  thereof,  and  shall  superintend 
r  officers  and  persons  who  shall  be  employed  therein. 
I  aesayer  shall  receive  and  give  receipts  for  all  metals    Acrjriinr  3 
fh  may  lawfully  be  brought  to  the  Mint  to  be  coined;  i794%ik  4,  hoc". 2'. 
iJkaSl  assav  all  such  of  them  as  may  require  it,  and  shall 
^  "   r  them  to  the  chief  coiner  to^^be  coined.    The  chief   chief  coiner. 

r  shall  cause  to  be  coined  all  metals  which  shall  be  re- 
[iiralby  him  for  that  puri)ose,  according  to  such  regula- 
**Ssa8 »hall  be  prescribed  by  this  or  any  future  Jaw.    The    Engraver. 
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engraver  shall  sink  and  prepare  the  necessary  dies  for  such 
coinaf^e,  with  the  proper  devices  and  inscriptions^  but  it 
shall  be  lawful  for  the  functions  and  duties  of  chiet  coin^ 
Tre««u«r.      and  engravcr  to  be  performed  by  one  person.    The  treas- 
urer shall  receive  from  the  chief  coiner  all  the  coins  which 
shall  have  been  struck,  and  shall  payor  deliver  them  to 
the  persons  respectively  to  whom  the  same  ought  to  be  paid 
or  delivered ;  he  shall  morever  receive  and  safely  keep  all 
monies  which  shall  be  for  the  use,  maintenance  and  support 
of  the  Mint,  and  shall  disburse  the  same  upon  warrants 
signed  by  the  Director. 
Totak6oath.       Sec.  4.  And  be  it  further  enacted^  That  every  oflBcer  and 
clerk  of  the  said  Mint  shall,  before  he  enters  upon  the  exe- 
cution of  his  oflice,  take  an  oath  or  affirmation  before  some 
judge  of  the  United  States  faithfully  and  diligently  toper- 
form  the  duties  thereof. 
And  Rivo  bond.     Sec.  5.  And  he  it  further  enacted^  That  the  said  assay  er, 
i7»4?ch.'^4,t^;2.*  chief  coiner  and  treasurer,  previously  to  entering  upon  the 
execution  of  their  respective  offices,   shall  each  become 
bound  to  the  United  States  of  America,  with  one  or  more 
sureties  to  the  satisfaction  of  the  Secretary  of  the  Treasury, 
in  the  sum  of  ten  thousand  dollars,  with  condition  for  the 
faithful  and  diligent  performance  of  the  duties  of  his  office. 
saiarioi.  gEQ^  0^  jLnei  he  it  further  enacted^  That  there  shall  be  al- 

lowed and  paid  as  compensations  for  their  respective  serv- 
ices— ^To  the  said  Director,  a  yearly  salary  of  two  thousand 
dollars,  to  the  said  assayer,  a  yearly  salary  of  one  thousand 
five  hundred  dollars,  to  the  said  chief  coiner,  a  yearly  salary 
of  one  thousand  five  hundred  dollars,  to  the  said  engraver, 
a  yearly  salary  of  one  thousand  two  hundred  dollars,  to  the 
said  treasurer,  a  yearly  salary  of  one  thousand  two  hundred 
dollars,  to  each  *clerk  who  maybe  employed,  a  yearly  salary 
not  exceeding  five  hundred  dollars,  and  to  the  several  sub- 
ordinate workmen  and  servants,  such  wages  and  allow- 
ances as  are  customary  and  reasonable,  according  to  their 
A       t«  h     ^sp^ct'ive  stations  and  occupations. 
and^w!e  to  ^be     Sec.  7.  And  he  it  further  enacted^  That  the  accounts  of  tbe 
setued.  officers  and  persons  employed  in  and  about  the  said  Mint 

and  for  services  performed  in  relation  thereto,  and  all  other 
accounts  concerning  the  business  and  administration  thereof, 
shall  be  adjusted  and  settled  in  the  Treasury  Department 
of  the  United  States,  and  a  quarter  yearly  account  of  the  ! 
receipts  and  disbursements  of  the  said  Mint  shall  be  ren-  ^ 
dered  at  the  said  Treasury  for  settlement  according  to  such 
forms  and  regulations  as  shall  have  been  prescribed  by  that 
Department;  and  that  once  in  each  year  a  report  of  the 
transactions  of  the  said  Mint,  accompanied  by  an  abstract 
of  the  settlements  which  shall  have  been  from  time  to  time 
made,  duly  certified  by  the  Comptroller  of  the  Treasury,  • 
shall  be  laid  before  Congress  for  their  information. 
uSSd  Stetla  to     ®^^-  ^-  ^^^  ^^  it  further  enacted,  That  in  addition  to  the 
eanse  building*  authority  vcstcd  in  the  President  of  the  XJnited  States  by  a 
to  be  provided,   resolution  of  the  last  session,  touching  the  engagement  ofi 
artiste  and  the  procuring  of  apparatus  for  the  said  Mint,! 
the  President  be  authorized,  and  he  is  hereby  authorized  to 
cause  to  be  provided  and  put  in  proper  condition  such  buU(l- 


Digitized  by 


Google 


3 

iiigs,  and  in  such  manner  as  shall  appear  to  him  reqnisito 
for  the  purpose  of  carrying  on  the  husiness  of  the  said  Mint; 
and  that  as  well  the  expenses  which  shall  have  been  in- 
curred pursuant  to  the  said  resolution  as  those  which  may 
be  incurred  in  providing  and  preparing  the  said  bnihlings, 
and  all  other  expenses  which  may  hereafter  accrue  for  the 
maintenance  and  support  of  the  said  Mint^and  in  carrying 
on  the  business  thereof,  over  and  above  the  sums  which 
may  be  received  by  reason  of  the  rate  i>er  centum  for  coin- 
age herein  after  mentioned,  shall  be  defrayed  from  the  ^^p®JJJ^;JJj®^ 
Treasury  of  the  United  States^  out  of  any  monies  which 
from  time  to  time  shall  be  therein,  not  otherwise  appropri- 
ated. 

Sec.  9.  And  be  it  further  enacted  j  Tliat  there  shall  be  from    Mctaia  and  de- 
time  to  time  struck  and  coined  at  the  said  mint,  coins  of  {i^™^^*^."^  bl 
gold,  silver,  and  copper,  of  the' following  denominations,  »*gj^k.      ^^^ 
values  and  descriptions,  viz.    Eagles — each  to  be  of  theruarTw*!  1873. 
value  of  ten  dollars  or  units,  and  to  contain  two  hundred    f^^^of  Jane 
and  forty-seven  grains  and  four  eighths  of  a  grain  of  pure,  28,1834,8.1. 
or  two  hundred  and  seventy  grains  of  standard  gold.    Half  ^^^tof  January 
eagles— each  to  be  of  the  value  of  five  dollars,  and  to  con-    ' 
tain  one  hundred  and  twenty  three  grains  and  six  eighths    Ybil^^^^ 
of  a  grain  of  pure,  or  one  hundred  and  thirty  five  grains  of 
standard  gold.    Quarter  Eagles — each  to  be  of  the  value  of  JftS^*"  e^\eB, 
two  dollars  and  a  half  dollar,  and  to  contain  sixty  one  grain  s 
and  seven  eighths  of  a  grain  of  pure,  or  sixty  seven  grains 
and  four  eighths  of  a  grain  of  standard  gold.    Dollars  or  nnit«.   *^*  *' 
units— each  to  be  of  the  value  of  a  Spanish  milled  dollar  as    y^Ji^of  j^,, 
the  same  is  now  current,  and  to  contain  three  hundred  and  uary  ifiCiw7,«*o*. 
seventy-one  grains  and  four  sixteenth  parts  of  a  grain  of  j^^  February 
pnre,or  four  hundred  and  sixteen  grains  of  standard  silver.  12,1873. 
Half  Dollars — each  to  be  of  half  the  value  of  the  dollar  or    Hair  douoni. 
unit,  and  to  contain  one  hundred  and  eighty-five  grains    ^• 
and  ten  sixteenth  parts  of  a  grain  of  pure,  or  two  hundred  nmryTi,  m3%! 
and  eight  grains  of  standard  silver.    Quarter  Dollars — each  ^*Q„^|.^y  ^oi- 
to  be  of  one  fourth  the  value  of  the  dollar  or  unit,  and  to  \Kn^  ^ 
contain  ninety-two  grains  and  thirteen  sixteenth  parts  of  a   ^''***- 
grain  of  pure,  or  one  hundred  and  four  grains  of  standard 
silver.    Dismes — each  to  be  of  the  value  of  one  tenth  of  a   i?S?** 
dollar  or  unit,  and  to  contain  thirty  seven  grains  and  two 
sixteenth  parts  of  a  grain  of  pure,  or  forty  one  grains  and 
three  fifth  parts  of  a  grain  of  standard  silver.    Half  Dismes    ibid.      **' 
—each  to  be  of  the  value  of  one  twentieth  of  a  dollar,  and 
to  contain  eighteen  grains  and  nine  sixteenth  parts  of  a 
grain  of  pure,  or  twenty  grains  and  four  fifth  parts  of  a     ^  ^ 
grain  of  standard  silver.    Cents — each  to  be  of  the  value  of  swactofjan. 
the  one  hundredth  part  of  a  dollar,  and  to  contain  eleven  iJ-  ^"J'^Uo-*'*'™^! 

,    -  .        ^      *  .__  ,«^,      V  <t      .       ,  n  .t      Mar.  3,  179o ;  act 

penny-weights  of  copi)er.    Half  Gents — each  to  be  of  the  of  Feb.  21. 1857. 
value  of  h^f  a  cent,  and  to  contain  five  penny- weights  and    5jV*^°*»- 
half  a  penny-weight  of  copper.  q^  \^^  ^^ 

8eo.  10.  Ai%d  he  it  further  enactedj  That,  upon  the  said  vice*, 
f'ins  respectively,  there  shall  be  the  following  devices  and 
Ic^^ends,  namely:  Upon  one  side  of  each  of  the  said  coins 
there  shall  be  an  impression  emblematic  of  liberty,  with  an 
inscription  of  the  word  Liberty,  and  the  year  of  the  coinage ; 
and  upon  t^e  reverse  of  each  af  the  gold  and  silver  coins 
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there  shall  be  the  figure  or  representation  of  an  eagle,  with 
this  inscription,  "United  States  of  America,''  and  upon 
the  reverse  of  each  of  the  copper  coins,  there  shall  be  an  in- 
scription which  shall  express  the  denomination  of  the  piece, 
namely,  cent  or  half-cent,  as  the  case  may  require. 
Ratioofgoidto  Sec.  11.  And  be  it  further  enacted,  That  the  proportional 
*'  ^*'*  value  of  gold  to  silver  in  all  coins  which  shall  by  law  be 

current  as  money  within  the  United  States,  shall  be  as 
fiiteen  to  one,  according  to  quantity  in  weight,  of  pure  gold 
or  pure  silver;  that  is  to  say,  every  fifteen  pounds  weight  of 
pure  silver  shall  be  of  equal  value  in  all  payments,  with  one 
pound  weight  of  pure  gold,  and  so  in  proportion  as  to  any 
greater  or  less  quantities  of  the  respective  metals. 
o?d*"c^   ami     ^^^*  ^'^'  ^^^  ^^  it  further  enacted,  That  the  standard  for 
Soy,  hSw  loX  all  gold  coins  of  the  United  States  shall  be  eleven  parts  fine 
regulated.         ^  q^^  p^^t  alloy ;  and  accordingly  that  eleven  parts  in  twelve 
of  the  entire  weight  of  each  of  the  said  coins  shall  consist 
of  pure  gold,  and  the  remaining  one  twelfth  part  of  aJloy ; 
and  the  said  alloy  shall  be  composed  of  silver  and  copper, 
in  such  proportions  not  exceeding  one  half  silver  as  shall  be 
found  convenient;  to  be  regulated  by  thedirectorof  theraint, 
for  the  time  being,  with  the  approbation  of  the  President  of 
the  United  States,  until  further  provision  shall  be  made  by 
law.    And  to  the  end  that  the  necessary  information  may 
rjmstor  to  re-  be  had  in  order  to  the  making  of  such  further  provision, 
SfthenSntSmih^it  shall  be  the  duty  of  the  director  of  the  mint  at  the 
KofdooliiJl***^  ^^  expiration  of  a  year  after  commencing  the  operations  of 
the  said  mint,  to  report  to  Congress  the  practice  thereof 
during  the  said  year,  touching  the  composition  of  the  alloy 
of  the  said  gold  coins,  the  reasons  for  such  practice,  and 
the  experiments  and  observation  which  shall  have  been 
made  concerning  the  eftexits  of  different  proportions  of  sil- 
ver and  copper  in  the  said  alloy. 
MWe"coi2«/ab     Sec.  13.  And  he  it  further  ena<fted,  That  the  standard  of 
loy.  hcnj  to  bo  all  silver  coins  of  the  United  States,  shall  be  one  thousand 
reguia    .         ^^^^  hundred  and  eighty-five  parts  fine  to  one  hundred  and 
seventy-nine  parts  aSoy ;  and  accordingly  that  one  thousand 
four  hundred  and  eighty-five  parts  in  one  thousand  six  huu- 
*    dred  and  sixty  four  parts  of  the  entire  weight  of  each  of 
the  said  coins  shall  consist  of  pure  silver,  and  the  remain- 
Aiioy.  JQg  QQ^  hundred  and  seventy-nine  parts  of  alloy;  which 

alloy  shall  be  wholly  of  copper, 
biin^"  gdd  ^X     ®^^-  ^*-  ^^^  ^^  ^^  further  enacted,  That  it  shall  be  law- 
Biiver  bunion?tI>  ful  for  any  person  or  persons  to  bring  to  the  said  mint  gold 
^i^*^*  '"*^°^and  silver  bullion,  in  order  to  their  being  coined ;  and  that 
the  bullion  so  brought  shall  be  there  assayed  and  coined  as 
speedily  as  may  be'after  the  receipt  thereof,  and  that  free 
of  expense  to  the  person  or  persons  by  whom  the  same 
shall  have  been  brought.    And  as  soon  as  the  said  bullion 
shall  have  been  coined,  the  person  or  persons  by  whom  the 
same  shall  have  been  delivered,  shall  upon  demand  receive 
in  lieu  thereof  coins  of  the  same  species  of  bullion  which 
1800?  °chap.  H  shall  have  been  so  delivered,  weight  for  weight,  of  the  pure 
how  <*®^^j{|^^j  gold  or  pure  silver  therein  contained :  Provided  nevertheless. 
c"o?n  8*tberefor,  That  it  shall  bc  at  the  mutual  option  of  the  party  or  parties 
J^^^«  ^•^^brmging  such  bullion,  and  of  the  direction   of  the  said 
^  min^  to  make  an  immediate  exchange  of  coins  for  standard 
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bullion,  with  a  deduction  of  one  half  per  cent  from  the 
weight  of  the  pure  gold,  or  pure  silver  contained  in  the  said 
bullion,  as  an  indemnification  to  the  mint  for  the  time 
which  will  necessarily  be  required  for  coining  the  said  bull- 
ion, and  for  the  advance  which  shall  have  been  so  made  in    j^^  ^  ^^^^ 
coins.    And  it  shall  be  the  duty  of  the  Secretary  of  thetaryoTTreMurjf 
Treasury  to  furnish  the  said  mint  from  time  to  time  when-  **®**** 
ever  the  state  of  the  Treasury  will  admit  thereof,  with  such 
sums  as  may  be  necessary  tor  effecting  the  said  exchanges, 
to  be  replaced  as  si>eedily  as  may  Ue  out  of  the  coins  which 
shall  have  been  made  of  the  bullion  for  which  the  monies 
so  furnished  shall  have  been  exchanged;  and  the  Raidde-^!{f  to^LnJS 
duetion  of  one  half  per  cent,  shall  constitute  a  fund  towards  tut«'»  fund,  &c. 
defraying  the  exi)enses  of  the  said  mint. 

Sec.  15.  And  be  it  further  enacted,  That  the  bullion  which  erS^*^cSfaiJ*"to 
shall  be  brought  as  aforesaid  to  the  mint  to  be  coined,  shall  g*^^  ^J '^"^ 
be  coined,  and  the  equivalent  thereof  in  coins  rendered,  ifaity  **on"givSg 
demanded,  in  the  order  in  which  the  said  bullion  shall  have  J^"^^  v^^^- 
been  brought  or  delivered,  giving  priority  according  to  pri- 
ority of  delivery  only,  and  without  preference  to  any  person 
or  persons;  and  if  any  preference  shall  be  given  contrary 
to  the  direction  aforesaid,  the  oflBcer  by  whom  such  undue 
preference  shall  be  given,  shall  in  each  case  forfeit  and  pay 
one  thousand  dollars;  to  be  recovered  with  costs  of  suit. 
And  to  the  end  that  it  may  be  known  if  such  preference 
shall  at  any  time  be  given,  the  assayer  or  oflScer  to  whom 
the  said  bullion  shall  be  delivered  to  be  coined,  shall  give 
to  the  person  or  persons  bringing  the  same,  a  memorandum 
in  writing  under  his  hand,  denoting  the  weight,  fineness 
and  value  thereof,  together  with  the  day  and  order  of  its 
delivery  into  the  mint. 

Sec.  16.  And  he  it  further  enacted.  That  all  the  gold  anduwfiu*  tender' 
silver  coins  which  have  been  struck  at,  and  issued  from  the 
said  mint,  shall  be  a  lawful  tender  in  all  payments  whatso- 
ever, those  of  full  weight  according  to  the  respective  values 
hemn  before  declared,  and  those  of  less  than  full  weight  at 
values  proportional  to  their  respective  weights. 

Sec.  17.  And  he  it  further  enactedj  That  it  shall  be  the  ^^fo^5bie°''t2 
duty  of  the  respective  oflScers  of  the  said  mint,  carefully  and  ti» « h!*iS*^*^^ 
faithfolly  to  use  their  best  endeavors  that  all  the  gold  and  ^®  ^  '• 
silver  coins  which  shall  be  struck  at  the  said  mint  shall  be, 
as  nearly  as  may  be,  conformable  to  the  several  standards 
and  weights  aforesaid,  and  that  the  copper  whereof  the 
cents  and  half  cents  aforesaid  may  be  composed,  shall  be  of 
good  quality. 

Sec.  18.  And  the  better  to  secure  a  due  conformity  of  the  j^^'J^'^*^ 
said  gold  and  silver  coins  to  their  respective  standards.  Be  ie«8  than  three 
it  further  enacted,  That  from  every  separate  mass  of  stand- Sj^n^^',u^l; 
ard  gold  or  silver,  which  shall  be  made  into  coins  at  thewi? 
said  Mint,  there  shall  be  taken,  set  apart  by  the  Treasurer 
and  reserved  in  his  custody  a  certain  number  of  pieces,  not 
less  than  three,  and  that  once  in  every  year  the  pieces  so 
set  apart  and  reserved,  shall  be  assayed  under  the  inspection 
of  the  Chief  Justice  of  the  United  States,  the  Secretary  and  wh^  J^*  »>y 
Comptroller  of  the  Treasury,  the  Secretary  for  the  Depart-  ^  ^ 
ment  of  State,  and  the  Attorney  General  of  the  United 
States,  (who  are  hereby  required  to  attend  for  that  purpose 
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at  tbe  said  Miut,  on  the  last  Monday  in  Jnly  in  each  year^) 
or  under  the  inspection  of  any  three  of  them,  in  such  man- 
ner as  they  or  a  m^ority  of  them  shall  direct,  and  in  the 
presence  of  the  Director,  assay  er  and  chief  coiner  of  the  said 
Mint;  and  if  it  shall  be  found  that  the  gold  and  silver  so 
assayed,  shall  not  be  inferior  to  their  respective  standards 
herein  before  declared  more  than  one  part  in  one  hundred 
and  forty-four  parts,  the  officer  or  officers  of  the  said  Mint 
whom  it  may  concern  shall  be  held  excusable;  but  if  any 
greater  inferiority  shall  appear,  it  shall  be  certified  to  the 
President  of  the  United  States,  and  the  said  officer  or  offi- 
cers shall  be  deemed  disqualified  to  hold  their  respective 
offices. 
Pentitv  forde-  Sec.  19.  And  be  itfurthm*  enactedy  That  if  any  of  the  gold 
baling  tfte  coins,  or  silvcr  coius  which  shall  be  struck  or  coined  at  the  said 
Mint  shall  be  debased  or  made  worse  as  to  the  proportion 
of  fine  gold  or  fine  silver  therein  contained,  or  shall  be  of 
less  weight  or  value  than  the  same  ought  to  be  pursuant  to 
the  directions  of  this  act,  through  the  default  or  with  the 
connivance  of  any  of  the  officers  or  persons  who  shall  be 
emi)loyed  at  the  said  Mint,  for  the  purpose  of  profit  or  gain, 
or  otherwise  with  a  fraudulent  intent,  and  if  any  of  the  said 
officers  or  persons  shall  embezzle  any  of  the  metals  which 
shall  at  any  time  be  committed  to  their  charge  for  the  pur- 
pose of  being  coined,  or  any  of  the  coins  which  shall  be 
struck  or  coined  at  the  said  Mint,  every  such  officer  or  per- 
son who  shall  commit  any  or  either  of  the  said  offences, 
shall  be  deemed  guilty  of  felony,  and  shall  suffer  death. 
Money  of  ac-  Sec.  20.  Audbeit  further  enocted^  That  the  money  of  ac- 
pS^ld** in*  doT  count  of  the  United  States  shall  be  expressed  in  dollars  or 
Kra,  Ac.  units,  dismes  or  tenths,  cents  or  hundredths,  and  milles  or 

&.S.3668.  thousandths,  a  disme  being  a  tenth  part  of  a  dollar,  a  cent 
thehundredth  part  of  a  dollar,  a  millc  the  thousandth  part  of 
a  dollar,  and  that  all  accounts  in  public  offices  and  all  pro- 
ceedings in  the  courts  of  the  United  States  shall  be  kept  and 
had  in  conformity  to  this  regulation. 


ACT  OP  MAY  8,  1792. 

To  provide  for  a  copper  coinage. 

Mi?tt?*JrchSiS     Section  1.  Be  it  enacted  by  the  Senate  and  Home  of  Rep- 
co^^rlSi^h^  reaentatives  of  the  United  States  of  America  in  Congress 
^edintooento.  assembled,  That  the  Director  of  tbe  Mint,  with  the  approba- 
tion of  the  President  of  the  United  States,  be  authorized  to 
contract  for  and  purchase  a  quantity  of  copper,  not  exceed- 
ing ofte  hundred  and  fifty  tons,  and  that  the  said  Director, 
April  24. 1800,  as  soon  as  the  needful  preparations  shall  be  made,  cause 
1792,  ch.  16.      the  copper  by  him  purchased  to  be  coined  at  the  Mint  into 
Whence  to  is- ceuts  aud  half  cents,  pursuant  to  *Hhe  act  establishing  a 
*"**  Mint,  and  regulating  the  coins  of  the  United  Stites;^  and 

that  the  said  cents  and  half  cents,  as  they  sball  be  coined, 
be  paid  into  the  Treasury  of  the  United  States,  thence  to 
issue  into  circulation. 
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Sec.  2.  And  be  it  further  enacted,  Tliat  after  the  expiration  J^^^^^  «Jjj>^  «J 
of  six  calendar  months  from  the  time  when  there  shall  have  wruin  sum  baa 
been  paid  into  the  Treasury  by  the  said  Director,  in  cents  SSe  Treasury!!*^ 
and  half  cents,  a  sum  not  less  than  fitly  thousand  dollars, 
which  time  shall  forthwith  be  announced  by  the  Treasurer 
in  at  least  two  gazettes  or  newspapers,  published  at  the  seat 
of  the  Government  of  the  United  States,  for  the  time  being, 
DO  copper  coins,  or  pieces  whatsoever,  except  the  said  cents 
and  half  cents,  shall  pass  current  as  money,  or  shall  be  paid, 
or  offered  to  be  paid  or  received  in  payment  for  any  debt,  off«riSg 'uf  iS2!L 
demand,  claim,  matter  or  thing  whatsoever;  and  all  copper  *^^^  copper 
coins  or  pieces,  except  the  said  cents  and  half  cents,  which  ^ 
shall  be  paid  or  offered  to  be  paid  or  received  in  payment 
contrary  to  the  prohibition  aforesaid,  shall  be  forfeited,  and 
every  person  by  whom  any  of  them  shall  have  been  so  paid 
or  offered  to  be  paid  or  received  in  payment,  shall  also  for- 
feit the  sum  of  ten  dollars,  and  the  said  forfeiture  and  pen- 
alty shall  and  may  be  recovered  with  costs  of  suit  for  the 
benefit  n>f  any  i>erson  or  i)erson8  by  whom  information  of 
the  incurring  thereof  shall  have  been  given. 


ACT  OF  JANUARY  14,  179a 

An  aet  regnlatixig  the  coinage  of  copper. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentatives  Actof  Aprii2, 
of  <^  United  States  of  America  in  Congress  assembled^  That  ^^^'  ^^'  ^^' 
every  cent  shall  contain  two  hundred  and  eight  grains  of  contents  of 
copper,  and  every  half  cent  shall  contain  one  hundred  and  ^Jjj  "><*  *»*^ 
four  grains  of  copper;  and  that  so  much  of  the  act  entitled  see  act  of 
"An  act  establishing  a  mint,  and  regulating  the  coins  of ^^^^^^^if^^; 
the  United  States,''  as  respects  the  weight  of  cents  and  half  »ry  21,  i867,e.i. 
cents,  shall  be,  and  the  same  is  hereby  rex)ealed. 


ACT  OP  FEBRUART  9.  1793. 

An  act  regulating  foreign  coins,  making  them  a  legal  tender,  and  ettaUiihinf 
Uieir  valae,  etc 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of  Rep-  KatoaoffOTei™ 
resentatives  of  the  United  States  of  America  in  Congress  as-  <^^^^^^^^^ 
sembledy  That  from  and  after  the  first  day  of  July  next, 
foreign  gold  and  silver  coins  shall  pass  current  as  money 
within  the  United  States,  and  be  a  legal  tender  for  the 
payment  of  all  debts  and  demands,  at  the  several  and  re- 
spective rates  following,  and  not  otherwise,  viz :  The  gold 
coins  of  Great  Britain  and  Portugal,  of  their  present  stand- 
ard, at  the  rate  of  one  hundred  cents  for  every  twenty- 
seven  grains  of  the  actual  weight  thereof;  the  gold  coins  of 
France,  Spain  and  the  dominions  of  Spain,  of  their  present 
standard,  at  the  rate  of  one  hundred  cents  for  every  twen- 
ty-seven grains  and  two-fifths  of  a  grain,  of  the  actual 
weight  thereot  Spanish  milled  dollars,  at  the  rate  of  one 
hundred  cents  for  each  dollar,  the  actual  weight  whereof 
shall  not  be  less  than  seventeen  pennyweights  and  seven 
grains  J  and  in  proportion  for  the  parts  of  a  dollar.    Orowna 
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of  France,  at  the  rate  of  one  hundred  and  ten  cents  for 
each  crown,  the  actual  weight  whereof  shall  not  be  less 
than  eighteen  pennyweight  and   seventeen  grains,  and 
in  proportion  for  the  parts  of  a  crown.     But  no  foreign 
coin  that  may  have  been,  or  shall  be  issued  subsecjuent  to 
the  first  day  of  January,  one  thousand  seven  hundred  and 
ninety-two,  shall  be  a  tender,  a«  atbresaid,  until  samples 
thereof  shall  have  been  found,  by  assay,  at  the  Mint  of  the 
United  St-ates,  to  be  conformable  to  the  respective  stand- 
ards required,  and  proclamation  thereof  shall  have  been 
made  by  the  President  of  the  United  States, 
ex^^pt  sp^iHh     Seo.  2.  Provided  always,  and  be  it  further  enacted^  That 
d  >iia  ra  8  h  a  1 1  at  the  cxpiratiou  of  three  years  next  ensuing  the  time  when 
tiuder/^  ^®  *  the  coinage  of  gold  and  silver,  agreeably  to  the  act,  entitled 
*<  An  act  establishing  a  Mint,  and  regulating  the  coins  of 
the  United  States,"  shall  commence  at  the  mint  of  the 
United  States,  (which  time  shall  be  announced  by  the  proc- 
lamation of  the  President  of  the  United  States,)  all  foreign 
gold  coins  and  all  foreign   silver  coins,  except  Spanish 
milled  dollars  and  parts  of  such  dollars.  Shall  cease  to  be  a 
legal  tender,  as  aforesaid, 
other  foreifjn     Sec.  3.  And  be  it  further  enacted,  That  all  foreign  gold 
aDew.'^*'*'*^*'^°^and  silver  coins,  (except  Spanish  milled  dollars,  and  parts 
of  such  dollars,)  which  shall  be  received  in  payment  for 
monies  due  to  the  United  States,  after  the  said  time,  when 
the  coining  of  gold  and  silver  coins  shall  begin  at  the  Mint 
of  the  United  States,  shall,  previously  to  their  being  issued 
in  circulation,  be  coined  anew,  in  conformity  to  the  act,  en- 
titled "An  act  establishing  a  Mint  and  regulating  the 
coins  of  the  United  States." 
-A^fter  i8t  of     Sec.  4.  And  be  it  further  enacted,  That  from  and  after 
fiftfl^'aectiou  o/a  the  flrst  day  of  July  next,  the  flfty-lifth  section  of  the  act, 
foJ^.^^coLw're^  entitled  "An  act  to  provide  more  effectually  for  the  collec- 
iliaVid.  *^  "'  **  tion  of  the  duties  imposed  by  law  on  goods,  wares  and  mer- 
L^^'^'^^^^'^^chandise  imported  into  the  United  States,"  which  ascer- 
tains the  rates  at  which  foreign  gold  and  silver  coins  shall 
be  received  for  the  duties  and  fees  to  be  collected  in  virtue 
of  the  said  act,  be,  and  the  same  is  hereby  repealed. 
Seo.  5.  Fixes  the  annual  time  for  making  assays. 


ACT  OF  MARCH  3,  1794. 

In  alteration  of  the  act  ettabliBhing  a  Mint,  etc 

Recoipte  for     SECTION  1,  Providcs  the  method  of  receipting  at  the  Mint 
metals.  ^^^^  ^^^  dcHvery  of  the  metals  to  the  treasurer  of  the  Mint. 

Bond.  Seo.  2.  Provides  for  execution  of  bond  by  the  chief  coiner 

and  assayer. 
Seo.  3.  Bepealing  clause. 


ACT  OP  MARCH  3,  1795. 

An  ftct  providing  ftirther  for  the  Mint  and  regulating  ttuB  eoins  of  the  United 

Statee. 

Additional     SECTION  1.  Providcs  for  additional  officers  of  the  Mint 
miut  officera.      ^j^^j  i)rescribe8  their  duties. 
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Seo.  2,  BeqnireB  an  oflScial  oath  aud  the  giving  of  seen  OathwidbctiiL 
rity. 

Sec.  3.  Defines  their  compensation.  ««uriefc 

Sec.  4.  Authorizes  temporary  appointments  by  the  Presi-  T»mporary»p- 

dent.  ^   tntmenU. 

Seo.  5.  And  he  it  further  enaotedy  That  the  treasurer  of  'JPteMurer  ©* 
tbe  mint  shall,  and  he  is  hereby  directed,  to  retain  two  cents  STq  piSt  ofbuii- 
per  ounce  fi-om  every  deposit  of  silver  bullion  below  the  Joo     depoaited, 
standard-  of  the  United  States,  which  hereafter  shall  be     * 
made  for  the  purpose  of  refining  aud  coining ;  and  four  cents 
per  ounce  from  every  deposit  of  gold  bullion  made  as  afore- 
said, below  the  standard  of  the  United  States,  unless  the 
same  shall  be  so  far  below  the  standard  as  to  require  the 
operation  of  the  test,  in  which  case,  the  treasurer  shall  retain 
six  cents  per  ounce,  which  sum  so  retained  shall  be  accounted 
for  by  the  said  treasurer  with  the  treasury  of  the  United 
States,  as  a  compensation  for  melting  and  refining  the  same. 

Sec.  6.  And  be  it  further  enacted,  That  the  treasurer  of  Trwwarw   of 
the  mint  shall  not  be  obliged  to  receive  from  any  person,  not beoSugod^ 
for  the  purpose  of  refining  and  coining,  any  deposit  of  silver  J^^^^  ^b!^ 
bnllion,  below  the  standard  of  the  United  States,  in  a  smaller  ioT*^  * 
quaotity  than  two  hundred  ounces:  nor  a  like  deposit  of 
gold  bullion  below  the  said  standard,  in  a  smaller  quantity 
than  twenty  ounces. 

Sec.  7.  And  be  it  further  enacted.  That  fi^m  and  after   offloeni  of  th« 
tbe  passing  of  this  act,  it  shall  and  may  be  lawful  for  the  p  Jff ^*Jn^^®ti 
officers  of  the  mint  to  give  a  preference  to  silver  or  gold  baiuon  of  the 
bullion,  deposited  for  coinage,  which  shall  be  of  the  stand-  uSfudsutotf** 
ard  of  the  United  States,  so  far  as  respects  the  coining  of 
tbe  same,  although  bullion  below  the  standard,  and  not  yet 
refined,  may  have  been  deposited  for  coinage,  previous 
thereto,  any  law  to  the  contrary  notwithstanding ;  Provided,    1792,  oh.  le,  seo. 
That  nothing  herein  shall  justify  the  officers  of  the  mint,  ^*' 
or  any  one  of  them,  in  unnecessarily  delaying  the  refining 
any  silver  or  gold  bullion  below  the  standard,  that  may  be 
deposited,  as  aforesaid. 

Seo.  8.  And  be  it  further  enacted.  That  the  President  of  President  may 
theUnit^  States  be,  and  he  is  hereby  authorized,  when- weight  ^of  wp* 
ever  be  shall  think  it  for  the  benefit  of  the  United  States,  to  p«»^  ^^oin. 
reduce  the  weight  of  the  copper  coin  of  the  United  States; 
Provided,  such  reduction  shall  not,  in  the  whole,  exceed  two 
pennyweights  in  each  cent,  and  in  a  like  proi)ortion  in  a 
half  cent;  of  which  he  shall  give  notice  by  proclamation,* 
and  communicate  the  same  to  the  then  next  Congress. 

Sec.  9.  And  be  it  further  ena,cted.  That  it  shall  be  the  mo**  of  dis- 
duty  of  the  treasurer  of  the  United  States,  from  time  to  «d  hSf7«nu2'* 
time,  as  often  as  he  shall  receive  copper  cents  and  half  cents 
from  the  treasurer  of  the  mint,  to  send  them  to  the  bank  or 
branch  banks  of  the  United  States,  in  each  of  the  states 
vbere  such  bank  is  established  5  and  where  there  is  no  bank 
estabhshed,  then  to  the  collector  of  the  principal  town  in 
finch  state  (in  the  proportion  of  the  number  of  inhabitants 
of  such  state)  to  be  by  such  bank  or  collector,  paid  out  to 
tbe  citizens  of  the  state  for  cash,  in  sums  not  less  than  ten 

'Weight  changed  by  proclamation  of  the  President,  January  26, 179fi, 
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dollars  value;  and  that  the  same  be  done  at  the  risk  and 
expense  of  the  United  States,  under  such  regulations  as 
Bhall  be  prescribed  by  the  department  of  the  treasury. 


ACT  OF  FBBRUART  1.  1798. 

Balatlve  to  the  legal  tender  of  linreigii  gold  and  allTer  coiiiB. 

iTM^tif's'*^*  *'  "^^  *^  ^^^''^^^  ^  ^'^  Senate  and  House  of  Eepresentatives  of 
'  Act  of  Feb.  0,  the  United  States  of  America  in  Congress  assembled^  That  the 
"^802°c^.*^* s^^^^  section  of  an  act,  intituled  "An  act  regulating 
foreign  cpins,  and  for  other  purposes, "  be,  and  the  same  is 
hereby  suspended,  for  and  during  the  space  gf  three  years 
from  and  after  the  first  day  of  January,  one  thousand 
seven  hundred  and  ninety-eight,  and  until  the  end  of  the 
next  session  of  Congress  thereafter,  during  which  time  the 
said  gold  and  silver  coins  shall  be  and  continue  a  legsd 
tender,  as  is  provided  in  and  by  the  first  section  of  the  act 
{foresaid;  and  that  the  same  coins  shall  thereafter  cease 
to  be  such  tender. 


ACT  OF  APRIL  24,  1800. 
An  aet  appropriatmg  money  for  the  pnrchase  of  eopper,  eta. 

oopTOrfoxoroper     SECTION  1.  Authorizes  the  purchase  of  copper  eqxiiva- 
oohM.  lent  to  the  amount  of  cents  and  half  cents  coined  subse- 

quent to  March,  1799,  and  provides  an  annual  purchase  of 
copper  thereafter  equivalent  to  the  annual  coinage  of  cents 
and  half  cents. 
Expense  of  re-     Sec.  2.  Dirccts  the  retention  of  bullion  sufficient  to  cover 
fining,  how  paid.  ^^^  ^xpcuse  of  refining. 


ACT  OF  MARCH  3.  1801. 

An  act  concerning  the  lOnt 

Section  1.  Directs  mint  to  remain  in  Philadelphia  until 
March,  1803. 
Ass»yt  of  Seo.  2.  Places  certain  duties  with  regard  to  the  mint 
upon  the  Chief  Justice,  Secretary  and  Comptroller  of  the 
Treasury,  8ec«*etary  of  State,  and  Attorney-General  and 
other  duties  upon  the  district  judge  of  Pennsylvania, 
XJnited  States  district  attorney  for  Pennsylvania,  and  tbe 
commissioner  of  loans  for  Pennsylvania. 


coins. 


ACT  OF  MARCH  3,  1803. 

^nt^st  Phiu-     Oontmues  in  force  act  of  March  3, 1801,  for  five  yeara. 
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ACT  OP  APRIL  10,  1806.  Porelgn    gold 

And  BilTer  ooInA 

Bagnlatmg  fhe  legal-tendor  value  of  fbreigii  ooint  in  the  ITnited  Statei.       the  United  States 

At  the  following 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  "****•* 
of  the  United  States  of  America  in  Coiigress  assembledy  That 
from  and  after  the  jmssage  of  this  act,  foreign  gold  and  sil- 
ver coins  shall  pass  cuiTent  as  money  within  the  United 
States,  and  be  a  legal  tender  for  the  payment  of  all  debts  coins  and  rAte^ 
and  demands,  at  the  several  and  respective  rates  following, 
and  not  otherwise,  viz: 

The  gold  coins  of  Great  Britain  and  Portugal,  of  their 
present  standard,  at  the  rate  of  one  hundred  cents,  for  every 
twenty-seven  grains  of  the  actual  weight  thereof;  the  gold 
coins  of  France,  Spain,  and  the  dominions  of  Spain,  of  their 
present  standard,  at  the  rate  of  one  hundred  cents,  for  every 
twenty-seven  grains  and  two-fifths  of  a  grain,  of  the  actual 
weight  thereof.    Spanish  milled  dollars,  at  the  rate  of  one 
hundred  cents  for  each,  the  actual  weight  whereof  shall  not 
be  less  than  seventeen  pennyweights  and  seven  grains,  and 
in  proportion  for  the  parti*  of  a  dollar.    Crowns  of  France 
at  the  rate  of  one  hundred  and  ten  cents,  for  each  crown,  the^TrawJi^  tJ 
the  actual  weight  whereof  shall  not  be  less  than  eighteen  canse  awaya  of 
pennyweights  and  seventeen  grains,  and  in  proportion  for  &c®,*t^be*]Sri»l 
the  parts  of  a  crown.    And  it  shall  be  the  duty  of  the  Sec-  ^^it^^^'^of 
ret^  of  the  Treasury,  to  cause  assays  of  the  foreign  gold  the  result  to  con- 
auil  silver  coins  made  current  by  this  act,  to  be  had  at  the  ^^^^^  annuaUy. 
Mint  of  the  United  States,  at  least  once  in  every  year,  and 
to  make  report  of  the  result  thereof  to  Congress,  for  the 
purpose  of  enabling  them  to  make  such  alterations  in  this 
act,  as  may  become  requisite,  from  the  real  standard  value 
of  such  foreign  coins.    And  it  shall  be  the  duty  of  the  Sec- 
retary of  the  Treasury,  to  cause  assays  of  the  foreign  gold 
and  silver  coins  of  the  description  made  current  by  this  act, 
which  shall  issue  subsequently  to  the  passage  of  this  act, 
and  shall  circulate  in  the  United  States,  at  the  Mint  afore- 
said, at  least  once  in  every  year,  and  to  make  report  of  the 
result  thereof  to  Congress,  for  the  purpose  of  enabling  Con- 
gress to  make  such  coins  current,  if  they  shall  deem  the  same 
to  be  proper,  at  their  real  standard  value. 

Sec.  2.  Kepeals  1st  section  of  act  of  February  9, 1793,  tenUerJSSity  of 
and  suspends  operation  of  second  section  of  same  act  for  ^J^jj^  ^^  '<» 


three  years  from  April  10, 1800, 


three  yeftrs. 


ACT  OF  APRIL  21,  1806. 

An  act  for  the  pnniihment  of  oountexf  dting,  ete. 

Section  1.  Provides  penalties  for  counterfeiting  coins  of  connterfeiting 
the  United  States,  or  those  of  foreign  countries  made  cur-  mOtfc^cSSi. 
rent  in  the  United  States. 

Sec.  2.  Provides  penalties  for  importing  false  or  ooun- j^Z^'jjJ^I*  '•' 
terfeit  coins. 

Sec.  3.  Provides  i)enalties  for  impairing,  falsifying,  etc,  tJ^^^i/,^Z 
the  coins  of  the  United  States,  coin^ 
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i..2i",J?,il!Lfi??.fr     Seo,  4.  Continues  jnrisdiction  of  individual  States  ovei 
pr<Merv6iL         oneuscs  made  puuisiiable  by  this  act. 


ACT  OF  APRIL  1.  1808. 


dei^hii,**  ^^^^     Prolongs  continuance  of  the  mint  at  Piiihulelpliia  fur 
*****  ^further  term-of  five  years. 


ACT  OF  DBCEMBBR  2,  1812. 

Mioiat  Phiia.     Provldcs  fov  a  contlniianceof  the  mint  at  Philadelphia  for 
deiphu.  ^  further  term  of  Ove  yeivrs  after  the  4th  of  March,  1813. 


ACT  OF  APRIL  29,  1816. 

To  MffolAte  the  le^l  tender  valne  ot  eertain  foreign  ooint  within  the  United 

States. 

Act  of  Mar.     ^^  *^  enacted  by  the  Senate  and  House  of  Representatives  of 

3,  i8i9,cb.97.  iJic  United  States  of  Americain  Congress  assembled,  That  from 
the  passage  of  this  act  and  for  three  years  therea-fter,  and 
no  longer,  the  following  gold  and  silver  coins  shall  pass 
current  as  money  within  the  United  States,  and  be  a  legal 
tender  for  the  payment  of  all  debts  and  clemands,  at  the 
several  and  respective  rates  following,  and  not  otherwise, 
Regnutions  as  videlicet:  the  gold  coins  of  Great  Britain  and  Portugal,  of 

to  uie  currwncy.  their  present  standard,  at  the  rate  of  one  hundred  cents  for 
every  seventy-seven  grains,  or  eighty-eight  cents  and  eight- 
ninths  per  pennyweight;  the  gold  coins  of  France,  of  their 
present  standard,  at  the  rate  of  one  hundred  cents  for  every 
twenty-seven  and  a  half  grains,  or  eighty-seven  and  aquar- 
Act  of  Mar  ^^  ccuts  per  pennyweight;  the  gold  coins  of  Spain,  at  the 

8, 1821. cu.  53.  ^^'  rate  of  one  hundred  cents  for  every  twenty-eight  and  a  half 
i823.cii.5o.  grains,  or  eighty-four  cents  per  pennyweight;  the  crowns 
of  France,  at  the  rate  of  one  hundred  and  seventeen  cents 
and  six-tenths  i>er  ounce,  or  one  hundred  and  ten  cents  for 
each  crown  weighing  eighteen  pennyweights  and  seventeen 
grains;  the  five-franc  pieces  at  the  rate  of  one  hundred  and 
sixteen  cents  per  ounce,  or  ninety-three  cents  and  three 
mills  for  each  five-franc  piece,  weighing  sixteen  penny- 
weights and  two  grains. 
Away  of  for-     Sec.  2.  Providcsfor  au  assay  annually  of  the  foreign  coius 

•ignooka.        made  current  by  the  act,  and  a  report  of  the  result  to  Con- 
gress. 


ACT  OF  JANUARY  14,  1818. 

Mint  .It  Phfla.     SECTION  1.  Oontiuucs  the  mint  at  Philadelphia  for  a 
deiphi*.  ^j^  ^f  ^^^  y^^j.g  ^^^  ^jj^  4^lj  ^^  March,  1818. 

Certain  duties     Qec.  2.  Trausfcro  the  duties  enjoined  on  the  commissioner 
h«to?ofpor^**  *  of  loans  of  Pennsyl  vania  to  the  collector  of  the  port  of  Phila- 
delphia. 
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ACT  OF  BCARCH  3,  1819. 

Oatiniiai  in  ibroe  the  legal-tender  valne  in  the  United  States  of  foreign  coini. 

Be  it  enacted  by  tJie  Senate  and  House  of  Representatives  <>f  ,g^i*'**u^5''^^'' 
the  United  States  of  America  in  Congress  assembled^  Tbat    goiS  coiis  of 
the  gold  coins  of  Great  Britain  and  Portugal,  of  their  pres-  aildPor^uii?^" 
ent  standard,  shall  be  a  legal  tender  in  the  payment  of  all 
debts,  at  the  rate  of  one  hundred  cents  for  every  twenty- 
seven  grains,  or  eighty-eight  cents  and  eight-ninths  per 
pennyweight;  the  gold  coins  of  France,  of  their  present    of  France, 
standard,  at  the  rate  of  one  hundred  cents  for  every  twenty- 
seven  and  a  half  grains,  or  eighty-seven  and  a  quarter  cents 
per  pennyweight;  the  gold  coins  of  Spain  at  the  rate  of   of  Spain, 
one  hundred  cents  for  every  twenty-eight  and  a  half  grains, 
or  eighty-four  cents  per  pennyweight,  until  the  first  day  of 
November  next;  and  that  from  and  after  that  day  foreign    cnrreDt  imtn 
?o]d  coins  shall  cease  to  be  a  tender  within  the  United  JgJ^^**^^®^®' 
Staters,  for  the  i>ayment  of  debts  oi*  demands. 

Sec.  2.  Continues  in  force  two  years  from  April  29, 1819,    ^^t  of  April 
tbe  provisions  of  the  act  of  April  29, 1816,  relating  to  silver  29,  isie. 
ooin& 


ACT  OF  MARCH  3,  1821. 

Bigilates  the  legal-tender  value  of  the  crown  and  five-&anc  piece  of  Francs. 

This  act  continues  in  force  for  two  years  from  April  29,  vflh?e'oVF?e1ich 
l§21,  the  provisions  of  the  act  of  April  29,  1816,  relating  coin«, 
to  crowns  and  a-frauc  pieces  of  France. 


ACT  OF  MARCH  3,  1823. 

a»  ndnt  at  Philadolphia  for  a  period  of  five  yean  from  Uarch  4^ 
1823. 

Section  1.  Continues  the  mint  as  above.  contintUng 

mint  at  Pliiladel- 

Section  2.  Continues  the  duties  heretofore  assi|rned  to  ^'^"*" 
tbe  collector  of  tlie  port. 

8bc.  3.  Provides  for  proper  deductions  as  a  charge  for    charge  for  r«- 
^^fining  or  alloying  silver  bullion.  tmng. 


ACT  OF  MARCH  3,  1823. 

Thw  act  continues  in  force  for  a  further  period  of  two    Legal    tender 
.TW8  from  March  4,  1823,  the  provisions  of  the  act  oV^^t  **^  ^^^^""^ 
«»ch  3, 1821,  in  regard  to  the  five-lxanc  piece  and  crowa 
•if  France. 


^ 
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SUtaten.  ACT  OF  MARCH  3,  1823. 

Mar.  3, 1823. 
'— —  Begnlating  the  lagal-tender  value  of  foreign  eomi. 

Act  of  Mar.  8,  Be  it  enacted  by  tJie  Senate  and  House  of  Bepresentutives  of 
^^GoWcSina  ofthe  United  States  of  America,  in  Congress  assembled,  ThaK 
Great  Britain,  from  and  after  the  passage  of  this  act,  the  following  gold 
ai^d'^pain.to^bo  coins  shallbc  received  in  all  payments  on  account  of  public 
SJ^t  S2  account  ^^'*^^»  *^  ^^^  scvcral  and  respective  rates  following,  and  not 
o/kuids.  otherwise,  viz:  the  gold  coins  of  Great  Britain  and  Portu- 

gal, of  their  present  standard,  at  the  rate  of  one  hundred 
cents  for  every  twenty-seven  grains,  or  eighty-eight  cents 
and  eight-ninths  per  penny  weight  j  the  gold  coins  of  France, 
of  their  present  standard,  at  the  rate  of  one  hundred  cents 
for  every  twenty-seven  and  a  half  grains,  or  eighty-seven 
and  a  quarter  cents  per  pennyweight:  and  the  gold  coins 
of  Spain  of  their  present  standard,  at  the  rate  of  one  hun- 
dred cents  for  every  twenty-eight  and  a  half  grains,  or 
eighty -four  cents  per  pennyweight. 
Annual  assay,  qec.  2.  Provides  for  the  annual  assay  of  the  foregoing 
coins  and  report  to  Congress. 


ACT  OF  MAT  19.  1828, 

Continuing  the  Mint  at  Philadelphia,  and  for  other  pnrpoeeii 

^Continning     SECTION  1.  Continues  the  Mint  at  Philadelphia  until 
™  °  '  otherwise  provided  by  law.  • 

Establishes     Sec.  2.  Establishes  the  brass  troy  weight  procured  in 
standard  weight,  jg^^  ^^  ^j^^  standard  troy  pound  of  tlie  Mint. 

Series    of     Seo.  3.  Providcs  that  the  Director  of  the  Mint  shall  pro- 
weighto.  Qj^Y^  ^  scrics  of  wcights,  requisite  subdivisions  and  mul- 

tiples of  this  pound  weight,  and  that  all  transfers  of  the 
Mint  shall  be  regulated  by  this  standard,  to  be  tested  an- 
nually in  the  presence  of  the  Assay  Commissioners, 
buiiio^i"  found     ^^^'  ^'  ^^^  ^^  *^  further  enacted.  That  when  silver  bul- 
to  require  Th  e  Hou,  brought  to  the  Mint  for  coinage,  is  found  to  require 
operation  of  the  h^q  operation  of  the  test,  the  expense  of  the  materials  em- 
ployed in  the  process,  together  with  a  reasonable  allowance 
for  the  wastage  necessarily  arising  therefrom,  to  be  deter- 
mined by  the  melter  and  refiner  of  the  Mint,  with  the  appro- 
bation of  the  Director,  shall  be  retained  from  such  deposit, 
and  accounted  for  by  the  treasurer  of  the  Mint  to  the  Treas- 
ury of  the  United  States. 
Silver  bniiiim     Seo.  5.  And  be  it  further  enacted,  That,  when  silver  bul- 
foun^to^ntain  lion^  brought  to  the  Mint  for  coinage,  shall  be  found  to  cou- 
goiSr^   ^^  **  tain  a  proportion  of  gold,  the  separation  thereof  shall  be 
effected  at  the  expense  of  the  party  interestwi  therein : 
Proviso.         Provided,  nevertheless,  That,  when  the  proportion  of  gold  is 
such  that  it  cannot  be  separated  advantageously,  it  shall 
be  lawful,  with  the  consent  of  the  owner,  or,  in  his  absence, 
at  the  discretion  of  the  Director,  to  coin  the  same  as  an  or- 
dinary deposit  of  silver, 
cierkt.  Seo,  6.  Authorizes  employment  of  clerks  and  other  force. 
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Sec.  7.  And  he  it  further  enacted^  That  it  shall  be  lawful  MiJJrto^r^irS 
for  the  Director  of  the  Mint  to  receive^  and  cause  to  be  as-  and  eftose  to  be 
Bayed,  bullion  not  intended  for  coinage,  and  to  cause  cer-  S^Stend^"foJ 
tificates  to  be  given  of  the  fineness  thereof  by  such  officer  oomago,  &o. 
as  he  shall  designate  for  that  purpose,  at  such  rates  of 
charge,  to  be  paid  by  the  owner  of  said  bullion,  and  under  i^\^^^\ 
such  regulations,  as  the  said  Director  may,  from  time  to  mo.  14.  ' 
time,  establish* 


ACT  or  JUNB  25.  1834, 

SegBlatM  the  legal-tender  Talne  <rf  foreign  iQver  eoim. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of^^^fj^  ^ 
ike  United  States  of  America,  in  Congress  assembled^  That  certain 'tOTv 
from  and  after  the  passage  of  this  act,  the  following  silver  J^  to  pwe  bj 
coins  shall  be  of  the  legal  value,  and  shall  pass  current  as 
money  within  the  United  States,  by  tale,  for  the  payment 
of  all  debts  and  demands,  at  the  rate  of  one  hundred  cents 
the  dollar,  that  is  to  say,  the  dollars  of  Mexico,  Peru,  Chili, 
and  Central  America,  of  not  less  weight  than  four  hundred 
and  fifteen  grains  each,  and  those  re-stamped  in  Brazil  of 
the  like  weight,  of  not  less  fineness  than  ten  ounces  fifteen 
pennyweights  of  pure  silver,  in  the  troy  pound  of  twelve 
ounces  of  standard  silver :  and  the  five  franc  piecesof  France, 
when  of  not  less  fineness  than  ten  ounces  and  sixteen  pen- 
nyweights in  twelve  ounces  troy  weight  of  standard  silver, 
and  weighing  not  less  than  three  hundred  and  eighty-four 
grains  each  at  the  rate  of  ninety-three  cents  each. 

Sec.  2.  Directs  the  assay  annually  of  the  foregoing  coins   -^»n««*  •M*y« 
ajid  report  to  Congress. 


ACT  OF  JUNE  28,  1834. 
'   Gooeeinhig  gold  ooini  ef  the  United  Statee,  and  for  otiier  pnipofei. 

Be  it  enacted  by  the  Senate  and  Souse  of  Representatives  ^/^S*?t*ofcoin8* 
the  United  States  of  America,  in  Congress  assembled^  That ^^ act ofAprii 
the  gold  coins  of  the  United  States  shall  contain  the  follow-  2.  itw.  «. ». 
ing  quantities  of  metal  that  is  to  say;  each  eagle  shall  con-  ig;^^?^/!^"^ 
tain  two  hundred  and  thirty  two  grains  of  pure  gold,  and 
two  hundred  and  fifty-eight  grains  of  standard  gold;  each 
half  eagle  one  hundred  and  sixteen  grains  of  pure  gold,  and 
one  hundred  and  twenty  nine  grains  of  standard  gold;  each 
quarter  eagle  shall  contain  fifty-eight  grains  of  pure  gold, 
and  sixty-four  and  a  half  grains  of  standard  gold;  every 
such  eagle  shall  be  of  the  value  of  ten  dollars;  every  such 
half  eagle  shall  be  of  the  value  of  five  dollars;  and  every 
such  quarter  eagle  shall  be  of  the  value  of  two  dollars  and 
fifty  cents;  and  the  said  gold  coins  shall  be  receivable  in 
all  payments  when  of  full  weight  according  to  their  respec- 
tive values ;  and  when  of  less  than  full  weight,  at  less  values, 
proportioned  to  their  respective  actual  weights. 
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Gold  Mid^snvor     Sec.  2.  And  he  it  further  enacted^  Tliat  all  standard  f:ol<l 
TOuTage^to  be  or  silver  deposited  for  coinage  after  the  thirty  first  of  July 
E?*e**df?L  ^^''^^  i^^y^tj  shall  be  paid  for  in  coin  under  the  direction  of  the  Sec- 
retary of  the  Treasury,  within  five  days  from  the  making  of 
such  deposit,  deducting  from  the  amount  of  said  deposit  of 
Provtoo.         g^]^  j^jj^  silver  one  half  of  one  per  centum;  Provided^  That 
no  deduction  shall  be  made  unless  said  advance  be  required 
by  such  depositor  within  forty  days. 
KoM  ^itTBiTau  iS     Sec.  3.  And  be  it  further  enacted,  That  all  gold  coins  of 
receivable.         the  United  states,  minted  anterior  to  the  thirty  first  day  of 
July  next,  shall  be  receivable  in  all  payments  at  the  rate  of 
ninety  four  and  eight-tenths  of  a  cent  per  pennyweight, 
fof^ay**^^  *^^"     Sec.  4.  Directs  the  setting  apai^t  of  gold  coins  for  assay 
as  provided  in  the  act  of  April  2, 1892,  by  the  treasurer  of 
u^fiiSiwitr  *^^  Mint,  and  makes  a  maximum  limit  of  inferiority  of 
standards  to  exceed  which  would  result  in  disqualification 
of  Mint  officers  to  hold  office;  and  further  provides  that  if, 
in  making  any  delivery  of  coin  at  the  Mint  in  payment  of 
a  deposit,  the  weight  thereof  shall  be  found  defective,  the 
officer  concerned  shall  be  responsible  to  the  owner  for  the 
[full  weight,  if  claimed  at  the  time  of  delivery. 


ACT  OF  JXTNE  28,  1834. 

Begnlates  the  lagal-tender  value  of  oertain  foreign  coiiii. 

Act  of  June  25.  Be  it  euocted  by  the  Senate  and  House  of  Representatives 
*%t^  aVwhich  ^-^  ^*^  U''^^^^  States  of  America,  in  Congress  assembled, 
gold  coiSs^shaiiThat,  from  and  after  the  thirty-first  day  of  July  next,  the 
ane/*^juiy*Vi?f*^*^^^^"S  ^^^^  coius  Shall  pass  a«  current  as  money  within 
1834.  '  the  United  States,  and  be  receivable  in  all  payments,  by 

Coins  of  Great  weight,  for  the  payment  of  all  debts  and  demands,  at  the 
fiair«J2d  Brazil."  rates  following,  that  is  to  say  :^  the  gold  coins  of  Great 
Britain,  Portugal,  and  Brazil,  of  not  less  than  twenty-two 
carats  fine,  at  the  rate  of  ninety- four  cents  and  eight- tenths 
Pj^oe  ^^  ^  ^®^^*  P^r  pennyweight;  the  gold  coins  of  France  nine- 

tenths  fine,  at  the  rate  of  ninety-three  cents  and  one-tenth 
Spain,  Mexico,  ^^  ^ ^^"^  P®^  pcuny weight;  and  the  gold  coins  of  Spain, 
and  Colombia.  '  Mcxico,  and  Colombia,  of  the  fineness  of  twenty  carats 
three  grains  and  seven-sixteenths  of  a  grain,  at  the  rate  of 
eighty-nine  cents  and  nine-tenths  of  a  cent  per  penny- 
weight. 
Annnai  aaaay.     Scc.  2.  Directs  the  assay  annually  of  the  foregoing  coins 
and  report  to  Congress. 


ACT  OF  MARCH  3. 1835. 

Establishee  branohes  of  the  Xiiit  of  the  United  Statei. 


Branch  minta.  SECTION  1,  Establishes  branches  for  the  coin  age  of  silver 
and  goUl  at  New  Orleans;  of  gold  only  at  Charlotte,  N.  C, 
and  Dahlonega,  Ga.,  makes  provisions  for  the  purchase  of 
Bites,  erection  of  buihiings,  etc. 
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Sec.  2.  Designates   the  officers  and  employes  and  tlic   ofiicereiwdsav 
method  of  their  appointment,  to<>ether  with  the  salaries.      ^^' 

Sec.  3.  Provides  for  taking  officiaioath  and  giving  bond,    oath  and  bond. 

Sec.  4.  Phizes  the  general  supervision  of  the  branches    General  «uper. 
nnder  the  control  of  the  Director  of  the  Mint  at  Philadel-  JS?°"  ^^  ^^^^ 
phia,  subject  to  the  approval  of  the  Secretary  of  the  Treas- 
ury; authorizes  him  to  prescribe  regulations,  require  re- 
turns, and  to  preserve  a  uniformity  of  weight,  form,  and 
fineness  in  coins  stamped  at  each  place. 

Sec.  5.  Extends  to  these  branches  the  laws  governing 
the  Miut  of  the  United  States. 


ACT  OF  JANUARY  18,  1837. 

Further  in  regard  to  the  eBtablishment  of  a  mint  and  regnlatlon  of  ooins  of 
the  United  Statei. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  yj^J^^-^^'  * 
of  the  United  States  of  America  in  Congress  a^senibledj  That  Act' of  Mar.  3, 
the  officers  of  the  Mint  of  the  United  States  shall  be  a^^l^-^^J^^^j^  27 
Director,  a  treasurer,  an  assayer,  a  melter  and  refiner,  a  I843,  ch.  46*^  *  ' 
chief  coiner  and  an  engraver,  to  be  appointed  by  the  Presi-  isu^ch.^?^^''  ^ 
dent  of  the  United  States,  by  and  with  the  advice  and  con-  Officen.* 
sent  of  the  Senate. 

Sec.  2.  And  be  it  further  eruicted^  That  the  respective   Butieeof- 
duties  of  the  officers  of  the  Mint  shall  be  as  follows^ 

First.  The  Director  shall  have  the  control  and  manage-  Director, 
ment  of  the  Mint,  the  superintendence  of  the  officers  and 
persons  employed  therein,  and  the  general  regulation  and 
supervision  of  the  business  of  the  several  branches.  And 
in  the  month  of  January  of  every  year  he  shall  make  report 
to  the  President  of  the  United  States  of  the  operations  of 
the  Mint  and  its  branches  for  the  year  preceding.  And  also 
to  the  Secretary  of  the  Treasury,  from  time  to  time,  as  said 
Secretary  shall  require,  setting  forth  all  the  operations  of 
the  Mint  subsequent  to  the  last  report  made  ux>on  the  sub- 
ject 

Second.  The  treasurer  shall  receive,  and  safely  keep  all  TreasoMr. 
moneys  which  shall  be  for  the  use  and  support  of  the  Mint; 
shall  keep  all  the  current  accounts  of  the  Mint,  and  pay  all 
moneys  due  by  the  Mint,  on  warrants  from  the  Director. 
He  shaJl  receive  all  bullion  brought  to  the  Mint  for  coinage; 
shall  be  the  keeper  of  all  bullion  and  coin  in  the  Mint,  ex- 
cept while  the  same  is  legally  placed  in  the  hands  of  other 
officers,  and  shall,  on  warrants  from  the  Director,  deliver  all 
coins  struck  at  the  Mint  to  the  persons  to  whom  they  shall 
be  legally  payable.  And  he  shall  keep  regular  and  faith- 
ful accounts  of  all  the  transactions  of  the  Mint,  in  bullion 
and  coins,  both  with  the  officers  of  the  Mint  and  the  deposit- 
ors; and  shall  present,  quarter-yearly,  to  the  Treasury 
©epartment  of  the  United  States,  accoraing  to  such  forms 
as  shall  be  prescribed  by  that  Department,  an  account  of 
the  receipts  and  disbursements  of  the  Mint  for  the  purpose . 
of  being  adjusted  and  settled. 
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Assayer.  Third.  The  assayer  sliall  carefully  assay  all  metals  used 

in  coinage,  whenever  such  assays  are  required  in  tlie  opera- 
tions of  the  Mint;  and  he  shall  also  make  assays  of  coins 
whenever  instructed  to  do  so  by  the  Director, 
finer!   *"  "*"  ***     Fomth,  The  melter  and  refiner  shall  execute  all  the  opera- 
tions which  are  necessary  in  order  to  form  ingots  of  stand- 
ard silver  or  gold,  suit^ible  for  the  chief  coiner,  from  th« 
metals  legally  delivered  to  him  for  that  purpose. 
Chief  odjwr.       Fifth.  The  chief  coiner  shall  execute  all  the  operations 
which  are  necessary  in  order  to  form  coins,  conformable  in 
all  respects  to  the  law,  from  the  standard  silver  and  gold 
ingots,  and  the  coi)per  planchets,  legally  delivered  to  him 
for  this  purpose. 
iEngr»Top.  Sixth.  The  engraver  shall  prepare  and  engrave,  with  the 

legal  devices  and  inscriptions,  all  the  dies  used  in  the  coin- 
age of  the  Mint  and  its  branches. 
of^aSK^u^fttd     Sbo.  3.  And  be  it  further  enacted,  That  the  Director  shall 
derkj.  appoint,  with  the  approbation  of  the  President,  assistants 

to  the  assayer,  mel  ter  and  refiner,  chief  coiner,  and  engraver, 
and  clerks  for  the  Director  and  treasurer,  whenever,  on  rep- 
resentation made  by  the  Director  to  the  President,  it  shall 
Their  doti       ^  ^^^  opi uiou  of  the  Prcsidcn  t  tb  at  such  assistants  or  clerks 
***   are  necessary.    And  it  shall  be  the  duty  of  the  assistants 
to  aid  their  principals  in  the  execution  of  their  resjiective 
offices,  and  of  the  clerks  to  perfcrm  such  duties  as  shall  be 
prescribed  for  them  by  the  Director. 
wJe**^^tora  *"     ^^^'  ^'  ^^^  ^^  it  further  enacted^  That  whenever  any  offi- 
wy  Bb«ence[cer  of  the  Mint  shall  be  temporarily  absent,  on  account  of 
how  mied.         sickness,  or  any  other  sufficient  cause,  it  shall  be  lawful  for 
the  Director,  with  the  assent  of  said  officer,  to  appoint 
•f^?k*men  aSd  s^"^®  pcrsou  attached  to  the  Mint,  to  act  in  the  place  of 
•ervaiiu.  such  officer  during  his  absence,  and  that  the  Director  shall 

employ  such  workmen  and  servants  in  the  Mint  as  he  shall 
from  time  fto  time]  find  necessary, 
uk^.  ^  ^  Sec.  5.  And  be  it  further  enacted.  That  every  officer,  assist* 
ant,  and  clerk  of  the  Mint,  shall,  before  he  enters  upon  the 
execution  of  his  office,  take  an  oath  or  affirmation  before 
some  judge  of  the  United  States,  or  judge  of  the  superior 
court  or  any  court  of  record  of  any  State,  faithfully  and 
diligently  to  perform  the  duties  thereof, 
^^ds  requir.  Sec.  6.  And  be  it  further  mocted ,  That  the  following  ofll- 
cers  of  the  Mint,  before  entering  upon  the  execution  of  their 
respective  offices,  shall  become  bound  to  the  United  States, 
vnth  one  or  more  sureties,  to  the  satisfaction  of  the  Secre- 
tary of  the  Treasury,  in  the  sums  hereinafter  mentioned, 
with  condition  for  the  faithful  and  diligent  i)erformance  of 
the  duties  of  their  offices,  viz:  The  treasurer  in  the  sum 
of  ten  thousand  dollars;  the  assayer  in  the  sum  of  five 
thousand  dollars;  the  melter  and  refiner  in  the  sum  of  ten 
thousand  dollars;  the  chief  coiner  in  the  sum  of  ten  thou- 
sand dollars.  And  that  similar  bonds  may  also  be  required 
of  the  assistants  and  clerks,  in  such  sums  as  the  Director 
shall  determine,  with  the  approbation  of  the  Secretary  of 
the  Treasury. 
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Seo.  7.  And  be  it  further  enactedj  That  there  shall  ^^ce^^tks'iJd 
allowed  to  the  officers  of  the  Mint  the  following  salaries  per  S2»utanu.*'  *" 
annum :  To  the  Director,  for  his  services,  including  traveling 
expenses  incnrred  in  visiting  the  diflferent  branches,  and  all 
other  charges  whatever,  three  thousand  five  hundred  dol- 
lars j  to  the  treasurer,  assay er,  meltet  and  refiner,  chief 
coiner,  and  engraver,  each,  two  thousand  dollars^  to  the 
assistants  and  clerks,  such  annual  salaries  shall  be  allowed 
as  the  Director  may  determine,  with  the  approbation  of  the 
President:  Provided^  That  an  assistant  shall  not  receive    rroriw. 
more  than  fifteen  hundred  dollars;  and  that  a  clerk  shall 
not  receive  more  than  twelve  hundred  dollars;  to  the  „^*f Jf^^^^^^v i 
workmen  and  servants  shall  be  allowed  such  wages,  to  be  anu^ 
determined  by  the  Director,  as  may  be  customary  and  rea- 
sonable, according  to  their  respective  stations  and  occupa- 
tions; and  that  the  salaries  provided  for  in  this  section  shall 
be  payable  in  quarterly  instalments. 

Seo.  8.  And  he  it  further  enacted,  That  the  standard  for^^cTilSf  8U?« 
both  gold  and  silver  coins  of  the  United  States  shall  here-  coins, 
after  be  such,  that  of  one  thousand  parts  by  weight,  nine^»j«*of  jnne 
hundred  shall  be  of  pure  metal,  and  one  hundred  of  alloy:         '**  ' 
and  the  alloy  of  the  silver  coins  shall  be  of  copper;  ana    -^Jioys. 
the  alloy  of  the  gold  coins  shall  be  of  copper  and  silver, 
provided  that  the  silver  do  not  exceed  one  half  of  the  whole 
alloy. 

Sec.  9.  And  he  it  further  enacted.  That  of  the  silver  coins,    ^^^^  ^^  ^ 
the  dollar  shall  be  of  the  weight  of  four  hundred  and  twelve  ^^^  ^    ' 
and  one  half  grains;  the  half  dollar  of  the  weight  of  twOg^f*;^*^ 9  ^^^^ 
hundred  and  six  and  one  fourth  grains;  the  quarter  dollar    Act' February 
of  the  weight  of  one  hundred  and  three  and  one  eighth  ^^^Fei^ruary 
{Trains;  the  dime,  or  tenth  part  of  a  dollar,  of  the  weight  ofi2,i873^.  15. 
forty-one  and  a  quarter  grains;  and  the  half  dime,  or  twen-  28;^878.  ''^^^"^ 
tieth  part  of  a  dollar,  of  the  weight  of  twenty  grains  and 
five-eighths  of  a  grain.    And  that  dollars,  half  dollars  and  j,2|i"*J5   i''?^ 
quarter  dollars,  dimes  and  half  dimes,  shall  be  legal  t<enders  LuUers,  &c.  ^^ 
of  payment,  according  to  their  nominal  value,  for  any  sums    ^^^' 
whatever 

Sec.  10.  And  he  it  further  enacted,  That  of  the  gold  coins,  coi^|?«*****^«^^'^ 
the  weight  of  the  eagle  shall  be  twohundred  and  fifty  eight    s^actof  Apru 
grains;  that  of  the  half  eagle  one  hundred  and  twenty  nine      ^'  '**^' 
grains;  and  that  of  the  quarter  eagle  sixty  four  and  one   ^   j^     ^^ 
half  grains.    And  that  for  all  sums  whatever,  the  eagle  shall  shun   be  legai 
be  a  legal  tender  of  payment  for  ten  dollars;  the  half  eagle  ^^^^'  **** 
for  five  dollars,  and  the  quarter  eagle  for  two  and  a  half 
dollars. 

Sec.  11.  And  he  it  further  enacted,  That  the  silver  coins  he?itofore**iLu"e5 
heretofore  issued  at  the  mint  of  the  United  States,  and  the  and  Boid  corn* 
gold  coins  issued  since  the  thirty-first  day  of  July,  one  g^^il^^^XSi^con. 
thousand  eight  hundred  and  thirty  four,  shall  continue  totinneto  b©  legai 
be  legal  tenders  of  payment  for  their  nominal  values,  on  the  *®°*^®^'- 
same  terms  as  if  they  were  of  the  coinage  provided  for  by 
this  act 

Seo.  12.  And  he  it  further  enacted,  That  of  the  copper  pj^^\^„^3**'^*^ 
corns,  the  weight  of  the  cent  shall  be  one  hundred  and  sixty- 
eight  grains,  and  the  weight  of  the  half  cent  eight  four 
grains.  And  the  cent  shall  be  considered  of  the  value  of  one  vai^  o?a  douw. 
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hundredth  part  of  a  dollar,  and  the  half  cent  of  the  Talue 
of  one  two  hundredth  part  of  a  dollar. 
,  i>ov^  ft  n  «i     Sec.  13.  And  be  it  further  enacted^  That  upon  the  coins 
gena»  o  CO  18.  gj.j.jj^,j^  ^|.  ^^g  jyjjjj^  ^lj^j^^  gl,j^ll  ^^  ^y^^  followiug  devlces  and 

legends:  upon  one  side  of  each  of  said  coins  there  shall  be 
an  impression  emblematic  of  liberty,  with  an  inscription  of 
the  word  Liberty,  and  the  year  of  the  coinage;  and  upon 
the  reverse  of  each  of  the  gold  and  silver  coins,  there  shall 
be  the  figure  or  representation  of  an  eagle,  with  the  inscrip- 
tion United  States  of  America,  and  a  designation  of  the 
value  of  the  coin;  but  on  the  reverse  of  the  dime  and  half 
dime,  cent  and  half  cent,  the  figure  of  the  eagle  shall  be 
omitted. 
Gold  and  silver     Sec.  14.  And  be  it  further  enacted,  That  gold  and  silver 

for  cohia^rs^aii ^^^^^^^  brought  to  the  mint  for  coinage,  shall  be  received 

ii^rw5vS*andand  coiucd,  by  the  proper  officers,  for  the  benefit  of  the 

*^iwto,         depositor :  Provided^  That  it  shall  be  lawful  to  refuse,  at  the 

mint,  any  deposits  of  less  value  than  one  hundred  dollars, 

and  any  bullion  so  base  as  to  be  unsuitable  for  the  opera- 

Fnrtucr  pro-*^^^s  of  the  mint;  And  provided  also.  That  when  gold  and 

viso.  silver  are  combined,  if  either  of  these  metals  be  in  such 

small  proportion  thatitcannot  be  separated  advantageously, 

no  allowance  shall  be  made  to  the  depositor  for  the  value 

of  such  metal. 

Receipt  to  be     Seo.  15.  And  be  it  further  enacted,  That  when  bullion  is 

given  for  baUioD.  brought  to  the  Mint  for  coinage,  it  shall  be  weighed  by  the 
treasurer,  in  the  presence  of  the  depositor,  when  practicable, 
and  a  receipt  given  which  shall  state  the  description  and 
ProviM.  weight,  of  the  bullion:  Provided,  That  when  the  bullion  is 
in  such  a  state  as  to  require  melting  before  its  value  can 
be  ascertained,  the  weight  after  melting  shall  be  considered 
as  the  true  weight  of  the  bullion  deposited. 
Bniiion  depos-     Sec.  16.  And  be  it  further  enacted,  That  from  every  par- 

l^beMsayed.*^^^^^  of  bulliou  deposited  for  coinage,  the  treasurer  shall  de- 

-  liver  to  the  assayer  a  sufficient  portion  for  the  purpose  of 

being  assayed;  but  all  such  bullion  remaining  from  the 

operations  of  the  assay  shall  be  returned  to  the  treasurer 

by  the  assayer. 

A«8»yer  to  re-     Seo.  17,  And  be  it  further  enacted,  That  the  assayer  shall 

^t  the  qiuoity.  report  to  the  treasurer  the  quality  or  standard  of  the  bull- 
ion assayed  by  him;  and  he  shall  also  communicate  to  the 
treasurer  such  information  as  will  enable  him  to  estimate 
the  amount  of  the  charges  hereinafter  provided  for,  to  be 
made  to  the  depositor,  for  the  expenses  of  converting  the 
bullion  into  standard  metal  fit  for  coinage. 
cbftrRos  to     Sec,  18.  Andbe  it  further  enacted,  That  the  only  subjects 

itorteeibj^n!"  0^  charge  by  the  Mint  to  the  depositor  shall  be  the  follow- 
ing: For  refining  when  the  bullion  is  below  standard:  for 
toughening  when  metals  are  contained  in  it  which  render  it 
unfit  for  coinage;  for  copper  used  for  alloy  when  the  bul- 
lion is  above  sSindard ;  for  silver  introduced  into  the  alloy 
of  gold;  and  for  separating  the  gold  and  silver  when  these 
Rate  of;  how  n^etals  exist  together  in  the  bullion:  and  that  the  rate  of 

fi»«i-  these  charges  shall  be  fixed,  irom  time  to  time,  by  the 

Director,  with  the  concurrence  of  the  Secretary  of  tneTreas- 
ury^  so  as  not  to  exceed,  in  their  judgment,  the  actual  ex* 
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pense  to  the  Mint  of  the  materials  aud  labor  employed  in 
each  of  the  cases  aforementioned;  and  that  the  amount  re- 
ceived from  these  charges  shall  be  accounted  for,  and  ap-    Dispositioii  oi 
propriated  for  defraying  tLe  contingent  expenses  of  the  wnoimtrecei^od. 
Mint. 

Sec.  19.  And  be  it  further  enacted.  That  from  the  report    vaiue  of  de- 
of  the  assayer,  and  the  weight  of  the  bullion,  the  treasurer  posit,  duj.,  how 
shall  estimate  the  whole  value  of  each  deposite,  and  also  ®»*^°i«*«<*- 
the  amount  of  the  charges  or  deductions  if  any;  of  all 
which  he  shall  give  a  detailed  memorandum  to  the  depos- 
itor; and  he  shall  also  give,  at  the  same  time,  under  his 
hand,  a  certificate  of  the  nett  amount  of  the  deposite,  to  be 
paid  in  coins  of  the  same  species  of  bullion  as  that  deposited. 

Sec.  20.  And  he  it  further  enacted,  That  parcels  of  bull-    Traneferg  of 
ion  shall  be,  from  time  to  time,  transferred  by  the  treasurer  ^Jf*\°^y^^f^; 
to  the  melter  and  refiner;  that  a  careful  record  of  these  and  roflnor. 
transfers,  noting  the  weight  and  character  of  the  bullion, 
shall  be  kept;  and  that  the  bullion  thus  placed  in  the  hands 
of  the  melter  and  refiner  shall  be  subjected  to  the  several 
processes  which  may  be  necessary  to  form  it  into  ingots  of 
the  legal  standard,  and  of  a  quality  suitable  for  coinage. 

Sec.  21.  And  be  it  further  enacted.  That  the  ingots  thus  ingots  to  bem- 
prepared  shall  be  assayed  by  the  assayer,  and  if  they  prove  ^^^  ^^' 
to  be  within  the  limits  allowed  for  deviation  from  the  stand- 
ard, they  shall  be  transferred  by  the  melter  and  refiner  to 
the  treasurer,  accompanied  by  the  assayer's  certificate  of 
their  fineness;  and  that  a  careful  record  of  the  transfer 
shall  be  kept  by  the  treasurer. 

Sbo.  22.  And  be  itfurtfier  enacted,  That  no  ingots  of  gold  iJ^i^^£j!^ 
shall  be  used  for  coinage  of  which  the  quality  diflFers  more  ilwed  iS*  fngou 
than  two  thousandths  from  the  legal  standard;  and  that^^«°^**  ""^  •^• 
no  ingots  of  silver  shall  be  used  for  coinage  of  which  the 
quality  differs  more  than  three  thousandths  from  the  legal 
standard. 

8eo.  23.  And  be  it  further  enacted,  That  in  the  treasurer's   Trwumrer'sto- 
account  with  the  melter  and  refiner,  the  melter  and  refiner  ?^dl^j|flii^. 
shall  be  debited  with  the  standard  weight  of  all  the  bullion 
placed  in  his  hands,  that  is  to  say,  with  the  weight  of  metal 
of  legal  standard  fineness  which  it  will  make;  and  that  he 
shall  be  credited  by  the  standard  weight  of  all  the  ingots 
delivered  by  him  to  the  treasurer;  and  that  once  at  least 
in  every  year,  at  such  time  as  the  Director  shall  appoint, 
the  melter  and  refiner  shall  deliver  up  to  the  treasurer  all 
the  biQlion  in  his  possession,  in  order  that  his  accounts  may 
be  settled  up  to  that  time;  and^  in  this  settlement,  he  shall 
be'  entitled  to  a  credit  for  the  ditt'erence  between  the  whole 
amount  of  bullion  delivered  to  him,  and  received  from  him, 
since  the  last  settlement,  as  an  allowance  for  neceesary 
waste:  Provided,  That  this  allowance  shall  not  exceed  two   Aiiowanoe  tm 
thousandths  of  the  whole  amount  of  gold  and  silver  bullion,  °  pJJtlso.^ 
respectively,  that  had  been  delivered  to  him  by  the  treas- 
urer. 

Sec.  24.  And  be  it  further  enacted.  That  the  treasurer   ingots  for  coin 
shall,  from  time  to  time,  deliver  over  to  the  chief  coiner,  '^' 
ingots  for  the  puri)oseof  coinage;  that  he  shall  keep  a  care- 
fill  record  of  these  transfers,  noting  the  weight  and  descrip- 
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tion  of  tl^e  ingots :  and  that  the  ingots  thus  placed  in  the 
hands  of  the  chiei  coiner  shall  be  passed  through  the  several 
processes  necessary  to  make  from  them  coins,  in  all  respectis 
conformable  to  law. 
^V*"/!Sid23     ^^^*  ^*  ^^^  ^^  it  further  enacted j  That  in  adjusting  the 

lai5wed*in  the  weights  of  the  coins,  the  following  deviations  from  the 

iTiSl'fffepiSiS*'  staiidard  weight  shall  not  be  exceeded  in  any  of  the  single 

■  pieces:  In  the  dollar  and  half  dollar,  one  grain  and  a  half; 

in  the  quarter  dollar,  one  grain;  in  the  dime  and  half  dime, 

half  a  grain;  in  the  gold  coins,  one-quarter  of  a  grain;  in 

the  copper  coins,  one  grain  in  the  pennyweight;  and  that 

inaiarffennm-  in  Weighing  a  large  number  of  pieces  together,  when  deliv- 

ber  tofittHer.  ^j.^  ^^^^  ^^le  chief  coiucr  to  the  treasurer,  and  from  the 
.  treasurer  to  the  depositors,  the  deviations  from  the  standard 
weight  shall  not  exceed  the  following  limits:  Four  penny- 
weights in  one  thousand  dollars ;  three  pennyweights  in  one 
thousand  half  dollars;  two  pennyweights  in  one  thousand 
quarter  dollars;  one  pennyweight  in  one  thousand  dimes; 
one  pennyweight  in  one  thousand  half  dimes;  two  penny- 
weights in  one  thousand  eagles ;  one  and  a  half  pennyweight 
in  one  thousand  half  eagles;  one  pennyweight  in  one  thou- 
sand quarter  eagles. 
Coins  to  b©     Sec.  26.  And  be  it  further  enacted.  That  the  chief  cwner 

weighed.  shall,  from  time  to  time,  as  the  coins  are  prepared,  deliver 

them  over  to  the  treasurer,  who  shall  keep  a  carefril  record 
of  their  kind,  number,  and  weight;  and  that,  in  receiving 
the  coins,  it  shall  be  the  duty  of  the  treasurer  to  see  whether 
the  coins  of  that  delivery  are  within  the  legal  limits  of  the 
standard  weight;  and  if  his  trials  for  this  purpose  shall  not 
prove  satisfactory,  he  shall  cause  all  the  coins  of  this  delivery 
to  be  weighed  separately,  and  such  as  are  not  of  legal  weight 
shall  be  delivered  to  the  melter  and  refiner,  as  standard  bull- 
ion, to  be  again  formed  into  ingots  and  recoined. 
Coins  to  bo     Sec.  27.  And  he  it  further  emLCted,  That  at  every  ddivery 

K^irtriia'**'^of  coins  made  by  the  chief  coiner  to  the  treasurer,  it  shall 
be  the  duty  of  the  treasurer,  in  the  presence  of  the  assayer, 
to  take  indiscriminately  a  certain  number  of  pieces  of  each 
variety  for  the  annual  trial  of  coins,  (the  number  being  pre- 
scribed by  the  Director,)  which  shall  be  carefully  labelled, 
and  deposited  in  a  chest  appropriated  for  the  purpose,  kept 
under  the  joint  care  of  the  treasurer  and  assayer,  and  so 
secured  that  neither  can  have  access  to  its  contents  without 
the  presence  of  the  other. 
Dispositions  of     Sec.  28.  And  he  it  further  enacted^  That  the  chief  coiner 

clippings,  &c     shall,  from  time  to  time,  deliver  to  the  treasurer  the  dip- 
pings and  other  portions  of  bullion  remaining  after  the  pro- 
cess of  coining,  and  that  the  treasurer  shall  keep  a  careful 
record  of  their  amount 
Treasurer's     Sec.  29.  And  be  it  further  cnoctcdj  That  in  the  treasorer's 

Shii^wino?/'**  account  with  the  chief  coiner,  the  chief  coiner  shall  be  deb- 
ited with  the  amount  in  weight  of  standard  metal  of  all  the 
bullion  placed  in  his  hands,  and  credited  with  the  amount, 
also  by  weight,  of  all  the  coins,  clippings,  and  other  bull- 
ion delivered  by  him  to  the  treasurer:  and  that  once  at  least 
in  every  year,  at  such  time  as  the  Director  shall  appoint, 
the  chief  coiner  shall  deliver  to  the  treasurer  all  the  coins 
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and  bullion  in  his  possession,  so  tliat  his  accounts  may  be 

settled  up  to  that  time;  and,  in  this  settlement,  he  shall  be    Aiio^anoe  tot 

entitled  to  a  credit  for  the  difl'erence  between  the  whole  "^^'^■••^^••*®* 

amount  of  the  ingots  delivered  to  him,  and  of  the  coins  and 

bullion  received  from  him,  since  the  last  settlement,  as  an 

allowance  for  necessary  waste:  Provided,  That  this  allow-  Proviso. 

ance  shall  not  exceed  two  thousandths  of  the  whole  amount 

of  the  silver,  or  one  and  one  half  thousandth  of  the  whole 

amount  of  the  gold,  that  had  been  delivered  to  him  by  the 

treasurer. 

Sec.  30.  And  he  it  further  enacted,  That  when  the  coins  Pftjnnent  for 
which  are  the  equivalent  to  any  deposite  of  bullion  are  S^blT^iSSif ''^^ 
ready  for  delivery,  they  shall  be  paid  over  to  the  deposi- 
tor, or  his  order,  by  the  treasurer,  on  a  warrant  from  the 
Director;  and  the  payment  shall  be  made,  if  demanded,  in 
the  order  in  which  the  bullion  shall  have  been  brought  to 
the  Mint,  giving  priority  according  to  i)riority  of  deposite 
only;  and  that  in  the  denominatii)ns  of  coin  delivered,  the 
treasurer  shall  comply  with  the  wishes  of  the  depositor, 
unless  when  impracticable  or  inconvenient  to  do  so;  in 
which  case,  the  denominations  of  coin  shall  be  designated 
hy  the  Director. 

Sec.  31.  And  be  it  further  enacted,  That  for  the  purpose   Depwiitofpnb* 
of  enabling  the  Mint  to  make  returns  to  depositors  with  keptin'^tfe Mint 
as  little  delay  as  possible,  it  shall  be  the  duty  of  the  Sec-  b^  secretary  of 
tary  of  the  Treasury  to  keep  in  the  said  Mint,  when  the  '^**"'^' 
state  of  the  Treasury  will  admit  thereof,  a  deposite  of  such 
amount  of  public  money,  or  of  bullion  procured  for  the  pur- 
pose, as  he  shall  judge  convenient  and  necessary,  not  ex- 
ceeding one  million  of  dollars,  out  of  which  those  who  bring 
bullion  to  the  Mint  may  be  paid  the  value  thereof,  as  soon 
as  practicable,  after  this  value  has  been  ascertained;  that 
the  bullion  so  deposited  shall  become  the  property  of  the 
United  States;  that  no  discount  or  interest  shall  be  charged 
on  moneys  so  advanced;  and  that  the  Secretary  of  the 
Treasury  may  at  any  time  withdraw  the  said  deposite,  or 
any  part  thereof,  or  may,  at  his  discretion,  allow  the  coins 
formed  at  the  Mint  to  be  given  for  their  equivalent  in  other 
money. 

Sec.  32.  And  be  it  further  enacted.  That  to  secure  a  due    Ammai  trial  ot 
conformity  in  the  gold  and  silver  coins  to  their  respective  ^  "* 
standards  and  weights,  an  annual  trial  shall  be  made  of  Act  of  Mar.  a. 
tbe  pieces  reserved  for  this  puri>ose  at  the  Mint  and  its J8^'^-^2,  sea 
branches,  before  the  judge  of  the  district  court  of  the  United 
States,  for  .the  eastern  district  of  Pennsylvania,  the  at- 
torney of  the  United  States,  for  the  eastern  district  of  Penn- 
sylvania, and  the  collector  of  the  port  of  Philadelphia,  and 
such  other  persons  as  the  President  shall,  from  time  to  time, 
designate  for  that  purpose,  who  shall  meet  as  commission- 
ers, for  the  performance  of  this  duty,  on  the  second  Monday 
in  February,  annually,  and  may  continue  their  meetings  by 
adjournment,  if  necessary;  and  if  a  majority  of  the  commis- 
•  sioners  shall  fail  to  attend  at  any  time  api)ointed  for  their 
meeting,  then  the  Director  of  the  Mint  shall  call  a  meeting 
of  tbe  commissioners  at  such  other  time  as  he  may  deem 
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convenient;  and  tliat  before  tbese  commissioners,  of  a  ma- 
jority of  them,  and  in  the  presence  of  the  officers  of  the 
Mint,  sucli  examination  shall  be  made  of  the  reserved  pieces 
as  shall  be  judged  sufficient;  and  if  it  shall  appear  that 
these  pieces  do  not  difl'er  from  the  standard  fineness  and 
weight  by  a  gieater  quantity  than  is  allowed  by  law,  the 
trial  shall  be  considered  and  reported  as  satisfactory;  but 
if  any  greater  deviation  from  the  legal  standard  or  weight 
shall  appear,  this  fact  shall  be  certified  to  the  President  of 
the  United  States,  and  if,  on  a  view  of  the  circumstances  of 
the  case,  he  shall  so  decide,  the  officer  or  officers  implicated 
in  the  eiTor  shall  be  thenceforward  disqualified  from  hold- 
ing their  re8]>ective  offices. 
Pnrciinsoof  Sec.  33.  And  1)6  it  further  enacted^  That  copper  bullion 
copper  bullion,  gj^^^u  ^^  purchased  for  the  Mint,  from  time  to  time,  by  the 
treasurer,  under  instructions  from  the  Director;  that  the 
cost  shall  be  paid  from  the  fund  hereinafter  provided  for; 
and  that  the  copper  bullion  shall  be  of  good  quality,  and  in 
form  of  planchets  fit  for  passing  at  once  into  the  hands  of 
the  chief  coiner, 
coinageof  cop.  Sec.  34.  And  he  it  further  enacted,  That  the  copper  plan- 
^^'  chets  shall  be  delivered,  from  time  to  time,  by  the  treasurer 

to  the  chief  coiner,  to  be  by  him  coined;  and  all  such  cop- 
per shall  be  returned  to  the  treasurer,  by  the  chief  coiner, 
weight  for  weight,  without  allowance  for  waste. 
Copper    coins     Seo.  35.  And  be  it  further  enacted^  Tliat  it  shall  be  the  duty 
JhYnge^a  f?rOf  the  treasurer  of  the  Mint  to  deliver  the  copper  coins,  in 
other  luouoy.      exchange  for  their  legal  equivalent  in  other  money,  to  any 
Proviao.         persons  who  shall  apply  for  them :  Provided,  That  the  sum 
asked  for  be  not  less  than  a  certain  amount,  to  be  deter- 
mined by  the  Director,  and  that  it  be  not  so  great  as,  in 
his  judgment,  to  interfere  with  the  capacity,  of  the  Mint  to ' 
supply  other  applicants. 
Copper   coinj     Sec.  36.  And  be  it  further  enacted,  That  the  copper  coins 
ox^TST^of  the  may,  at  the  discretion  of  the  Director^e  delivered  in  any 
Miut.  of  the  principal  cities  and  towns  of  the  United  States,  at  the 

cost  of  the  Mint  for  transportation. 
mmley'^l^^c^v^     Seo.  37.  And  bc  it  further  enacted,  That  the  money  re- 
in exchange  for  ccivcd  by  thc  trcasurcr  in  exchange  for  cx)pper  coins  shall 
copper  coiuB.     ^^^^^  ^  ^^^^^  -j^  j^jg  hands,  which  shall  be  used  to  purchase 
copper  planchets,  and  to  pay  the  expense  of  transportation 
of  copper  coins;  and  that  if  there  be  a  surplus,  the  same 
shall  be  appropriated  to  defray  the  contingent  expenses  of 
the  Mint, 
^onnorictere-     Sec.  38.  And  be  it  further  enacted,  That  all  acts  or  parts 
****^*'  '  of  act«  heretofore  passed,  relating  to  the  Mint  and  coins  of 

the  United  States,  which  are  inconsistent  with  the  provis- 
ions of  this  act,  be,  and  the  same  are  hereby  repealed. 
Approved,  January  18, 1837, 
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ACT  OF  MARCH  3,  1843. 

^•g"i**»«g  tiie  ligil-tend«r  Taloa  of  fbreign  gold  and  lUrer  ooim  in  thft 
United  StatM. 

Be  it  enacted  by  the  SenaU  and  House  of  Representatives  of^^^  ^^^ 
ihe  United  States  of  America  in  Congress  asseinbled.  That  from  Britain  and 
and  after  the  passage  of  this  act,  the  following  foreign  gold  JStl^hSj^ahTi 
coins  shall  pass  current  as  money  within  the  United  States,  fixed, 
and  be  receivable,  by  weight,  for  the  payment  of  all  debts 
and  demands,  at  the  rates  following,  that  is  to  say :  the  gold 
coins  of  Great  Britain,  of  not  less  than  nine  hundred  and 
fifteen  and  a  half  thousandths  in  fineness,  at  ninety  four 
cents  and  six-tenths  of  a  cent  i)er  pennyweight;  and  the 
gold  coins  of  France,  of  not  less  than  eight  hundred  and 
ninety-nine  thousandths  in  fineness,  at  ninety  two  cents  and 
nine-tenths  of  a  cent  per  pennyweight. 

Sec.  2.  And  be  it  further  enactedj  That  from  and  after  the   sflrer  eoins  of 
passage  of  this  act,  the  following  foreign  silver  coins  shall  fSJa^Ji^vu! 
pass  current  as  money  within  the  United  States,  andbere-M>dFranoe,aiM,' 
ceivableby  tale,  for  the  payment  of  all  debts  and  demands, 
at  the  rates  following,  that  is  to  say :  the  Spanish  pillar  dol- 
lars, and  the  dollars  of  Mexico,  Peru,  and  Bolivia,  of  not 
less  than  eight  hundred  and  ninety-seven  thousandths  in 
fineness,  and  four  hundred  and  fifteen  grains  in  weight,  at 
one  hundred  cents  each;  and  the  five  franc  pieces  of  France. 
of  not  less  than  nine  hundred  thousandths  in  fineness,  ana 
three  hundred  and  eighty-four  grains  in  weight,  at  ninety- 
three  cents  each. 

Sec.  3.  Directs  that  assays  be  made  annually  to  deter-    Ammaioaayi. 
mine  the  value  of  foreign  coins  for  legal-tender  purposes. 


ACT  OF  APRIL  2,  1844, 

Prescribes  the  manner  in  which  oaths  may  be  taken  by   OaUia. 
officers  of  the  branch  mint. 


ACT  OF  MARCH  3,  1849, 

Aathoriiiiig  the  ooinago  of  gold  ddUan  and  doaUe  e«glM. 

Beit  enacted  by  the  Senate  and  House  oj  Representatives  of  the  aonwiSiKwId 
United  States  of  America  in  Congress  assembled j  That  there  eoid  doiun  an- 
shall  be,  from  time  to  time,  struck  and  coined  at  the  Mint  of  "**^^*^ 
the  United  States  and  the  branches  thereof,  comformably 
in  all  respects  to  law  (except  that  on  the  reverse  of  the  gold  i^^^,^^'  *^ 
dollar  the  figure  of  the  eagle  shall  be  omitted),  and  con-  f  h^  12. 

fonnably  in  all  respects  to  the  standard  for  gold  coins  now  w^^il  ^ 
established  by  law,  coins  of  gold  of  the  following  denomi- 
nation and  values,  viz;  double  eagles,  each  to  be  of  the 
valae  of  twenty  dollars,  or  units,  and  gold  dollars,  each  to 
be  of  Hie  value  of  one  dollar,  or  unit. 
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^nwe  «jge  gEO.  2.  And  beitfuYthcr  enacted.  That  for  all  sums  what- 
to  be^egai*te"ever,  the  double  eagle  shall  be  a  legal  tender  for  twenty 
^?Md.  dollars  and  the  gold  dollar  shall  be  a  legal  tender  for  one 

dollar. 

All  i»^  BOW  Sec.  3.  And  be  it  further  enacted.  That  all  laws  now  in 
Moiito^the Mini force  iu  relation  to  the  coins  of  the  United  States,  and  the 

States  ^«°  Upiy  ®*^^^^"^  ^^^  ^^^^^"^  *^®  ®^°^^' ®^^^^  ^  ^^^  ^  applicable, 
to  the  coins  iierc- have  full  force  and  effect  in  relation  to  the  coins  herein 
in  autiioriied.  authorized,  whether  the  said  laws  are  penal  or  otherwise; 
and  whether  they  are  for  preventing  counterfeiting  or  abase- 
ment, for  protecting  the  currency,  iot  regulating  and  guard- 
ing the  process  of  striking  and  coining,  and  the  prepara- 
tions therefor,  or  for  the  security  of  the  coin,  or  for  any  other 
purpose, 
gow  ^&!***  ^  S^^*  ^-  ^^^  *^  *^  further  enacted,  That,  in  adjusting  the 
weights  of  gold  coin  henceforward,  the  following  deviations 
from  the  standard  weight  shall  not  be  exceeded  in  any  of 
the  single  pieces — namely,  in  the  double  eagle,  the  eagle, 
and  the  half  eagle,  one  half  of  a  grain,  and  in  the  quarter 
eagle  and  gold  dollar,  one  quarter  of  a  grain ;  and  that  in 
weighing  a  large  number  of  pieces  together,  when  delivered 
from  the  chief  coiner'to  the  treasurer,  and  from  the  treas- 
urer to  the  depositors,  the  deviation  from  the  standard 
weight  shall  not  exceed  three  penny  weights  in  one  thou- 
sand double  eagles;  two  penny  weights  in  one  thousand 
eagles;  one  and  one  halfpenny  weights  in  one  thousand 
half  eagles;  one  penny  weight  in  one  thousand  quarter 
eagles;  and  one  half  of  a  penny  weight  in  one  thousand 
gold  dollars. 


ACT  OF  MARCH  3.  1851. 

Proviflioni  in  regard  to  oomage,  etc,  -oontained  in  an  aet  to  Tednoe  and  mod- 
ify the  rates  of  pottage  in  the  United  Statea  and  for  other  pnrpoaaa. 

ra^eof rlints'     SECTIONS  1  to  10  iuclusivc  relate  to  other  matters. 
^*seV  a  c^^o  f     Seo.  11 .  And  he  it  further  enacted.  That  from  and  after  the 
Mar.  8, 1863,  sec.  passage  of  this  act,  it  shall  be  lawml  to  coin  at  the  Mint  of 
'Act  of  Feb.  12,  the  United  States  and  its  branches,  a  piece  of  the  denom- 
i873,«ec.i5.       ination  and  legal  value  of  three  cents,  or  three  hundredths 
of  a  dollar,  to  be  composed  of  three  fourths  silver  and  one 
Weight.         fourth  copper,  and  to  weigh  twelve  grains  and  three  eighths 
Device.  of  a  grain;  that  the  said  coin  shall  bear  such  devices  as 

shall  be  conspicuously  different  frt)m  those  of  the  other  sil- 
ver coins,  and  of  the  gold  dollar,  but  having  the  inscription 
United  States  of  America,  and  its  denomination  and  date; 
Madoa  tender,  and  that  it  Shall  bc  a  legal  tender  in  payment  of  debts  for 
all  sums  of  thirty  cents  and  under.  And  that  no  ingots 
shall  be  used  for  the  coinage  of  the  three-cent  pieces  herein 
authorized,  of  which  the  quality  differs  more  than  five  thou- 
Weight.  sandths  from  the  legal  standard ;  and  that,  in  adjusting  the 
weight  of  the  said  coin,  the  following  deviations  from  the 
standard  weight  shall  not  be  exceed^,  namely,  one  half  of 
a  grain  in  the  single  piece,  and  one  pennyweight  in  a  thou- 
sand pieces. 
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ACT  OF  JUItT  3,  1852. 

An  act  to  eitaUiBh  a  braneh  mint  of  the  United  States  in  Oalifimda* 

Sec.  1.  Establishes  snch  a  mint. 
•  •  «  •  •  • 

Sec.  8.  And  he  it  further  enacted,  That,  if  required  by  the  J^.^^^  ^a^dtt 
liolder,gol(i  in  grain  or  lumps  shall  be  refined,  assayed,  east  in  to  bars  oi 
into  bars  or  ingots,  and  stamped  in  said  branch  mint,  or  in  LSi^pid 'at^ex^- 
tbeMintof  theUnitedState8,oranyof  it8branches,insuch{j^  ^  <i«po«- 
manner  as  may  indicate  the  value  and  fineness  of  the  bar 
or  ingot,  which  shall  be  paid  for  by  the  owner  or  holder  of 
Baid  bullion,  at  such  rates  and  charges,  and  under  such 
regulations,  as  the  Director  of  the  Mint,  under  the  control 
of  the  Secretary  of  the  Treasury,  may  from  time  to  time 
establish. 


ACT  OF  FEBRUART  2X  1853. 

An  aetamendatoiy  of  existing  laws  relatiye  to  the  half  dollar,  qnarter  ddOar, 
dime  and  half  dime. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  o/h^Tf  SSuar^wd 
ihe  United  States  of  America  in  Congress  assembled.  That  from  q  y  T  ^^j'j  /.*"• 
and  alter  the  first  day  of  June,  eighteen  hundred  and  fifty-  l"ter  juae"?; 
two,  [three]  the  weight  of  the  half  dollar  or  piece  of  fifty  ^®^- 
cents  shall  be  one  hundred  and  ninety-two  grains,  and  the 
quarter  dollar,  dime,  and  half  dime*  shall  be,  respectively, 
one  half,  one  fifth,  and  one  tenth  oi  the  weight  of  said  hjdf 
dollar. 

Sec.  2.  And  he  it  further  enacted,  That  the  silver  coins  Snch  coins,  when 
issued  in  conformity  with  the  above  section,  shall  be  legal  S^''**^**  *^* 
tenders  in  payment  of  debts  for  all  sums  not  exceeding  five 
dollars. 

^EC,3.  Andbeitfurthere7iactedy  That  in  order  to  procure  Purchase  of  the 
bullion  for  the  requisite  coinage  of  the  subdivisions  of  the  Sucrwinig"/"' 
dollar  authorized  by  this  act,  the  treasurer  of  the  Mint  shall, 
with  the  approval  of  the  Director,  purchase  such  bullion 
with  the  bullion  fund  of  the  Mint.  He  shall  charge  himself 
with  the  gain  arizing  from  the  coinage  of  such  bullion  into 
coins  of  a  nominal  value  exceedin  g  the  intrinsic  value  thereof, 
and  shall  be  credited  with  the  diflference  between  such  in- 
trinsic value  and  the  price  paid  for  such  bullion,  and  with 
the  expense  of  distributing  said  coins  as  hereinafter  pro- 
vided. The  balances  to  his  credit,  or  the  profit  of  said  coin- 
age, shall  be,  from  time  to  time,  on  a  warrant  of  the  Director 
of  the  Mint,  transferred  to  the  account  of  the  Treasury  of 
the  United  States. 

Sec.  4.  And  he  it  further  enacted,  That  such  coins  shall  J"^^^®*J^^<*Jj 
be  paid  out  at  the  Mint,  in  exchange  for  gold  coins  at  par,  and*^paid  out  of 
in  sums  not  less  than  one  hundred  dollars;  and  it  shall  be^*°'- 
lawful,  also,  to  transmit  parcels  of  the  same  from  time  to 
time  to  the  assistant  treasurers,  depositaries,  and  other  offl- 
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cers  of  the  United  States,  under  general  regulations,  pro- 
posed by  tbe  Director  of  the  Mint,  and  approved  by  the 
Amonntofooin.^^^r^^^^n^  ^^  *^^  Treasury:  Provided^  however.  That  tbe 
ftjb  regulated,     aiuount  colued  into  quarter  dollars,  dimes,  and  half  dimes, 
.  shall  be  regulated  by  the  Secretary  of  the  Treasury. 
No  private^de     gjjc.  5.  And  he  it  further  enacted,  That  no  deposits  for 
coil's  to'be'ie- coinage  into  the  half  dollar,  quarter  dollar,  dime,  and  half 
<**^  *^-  dime,  shall  hereafter  be  received,  other  than  those  made  by 

the  treasurer  of  the  Mint,  as  herein  authorized,  and  upolk 
account  of  the  United  States. 
i?*favV*thJi?     ^^^*  ^*  ^^^  ^^  it  further  enacted^  That,  at  the  option  of 
gold  and*  silver  the  dcpositor,  gold  or  silver  may  be  cast  into  bars  or  ingots 
SJunl.^  ^^**  ^^  either  pure  metal  or  of  standard  fineness,  as  the  owner 
may  prefer,  with  a  stamp  upon  the  same  designating  its 
weight  and  fineness;  but  no  piece,  of  either  gold  or  sUver, 
shall  be  cast  into  bars  or  ingots  of  a  less  weight  than  ten 
ounces,  except  pieces  of  one  ounce,  of  two  ounces,  of  three 
ounces,  and  of  five  ounces,  all  of  which  pieces  of  less  weight 
than  ten  ounces  shall  be  of  the  standard  fineness,  with  their 
weight  and  fineness  stamped  upon  them;  but,  in  [all]  cases, 
whether  the  gold  and  silver  deposited  be  coined  or  cast  into 
bars  or  ingo^,  there  shall  be  a  charge  to  the  depositor,  in 
addition  to  the  charge  now  made  for  refining  or  parting  the 
ciinrge of  iiaif  metals,  of  ouc half  of  one  per  centum;  the  money  arising 
Sejiosftor"  to*i1  ^om  this  Charge  of  one  half  per  centum  shall  be  charged  to 
cases.  the  treasurer  of  the  Mint,  and  from  time  to  time,  on  warrant 

of  the  Director  of  the  Mint,  shall  be  transferred  into  the 
not  ^to"a^y  to ^®^^^^"7  of  the  United  States:  Provided,  however,  Ths^t 
said  silver  coins,  nothing  contained  in  this  section  shall  be  considered  as 
applying  to  the  half  dollar,  the  quarter  dollar,  the  dime, 
and  half  dime. 
Gold  coins  of     Sec.  7.  And  be  it  further  enacted,  That  from  time  to  time 
$3  established.    ^^^^^^  ^j^^jj  ^^  stiTick  and  coiucd  at  the  Mint  of  the  United 
States,  and  the  branches  thereof,  conformably  in  all  respects 
to  law,  and  conformably  in  all  respects  to  the  standard  of 
gold  coins  now  established  by  law,  a  coin  of  gold  of  the 
Pi^vjji<>n««f  value  of  three  dollars,  or  units,  and  all  the  provisions  of 
made  appUoabie  au  act  entitled  <^  An  act  to  authorize  the  coinage  of  gold 
to  said  coiiL       dollars  and  double  eagles/'  approved  March  third,  eighteen 
hundred  and  forty-nine,  shall  be  applied  to  the  coin  herein 
authorized,  so  far  as  the  same  may  be  applicable;  but  the 
devices  and  shape  of  the  three  dollar  piece  shall  be  fixed 
^^  ^  by  the  Secretary  of  the  Treasury. 

To  take  effect     Sec.  8.  And  be  it  further  enacted,  That  this  act  shall  be 
"^"issa!'  ^^'  »e.  i^  force  from  and  after  the  first  day  of  June  next 

•eo.7. 


ACT  OF  MARCH  3,  1853. 

Coinage  proviiioxif  contained  in  an  act  to  fupply  defldendei  in  the  appropxia- 
tloxii,  for  the  flical  year  ending  June  80, 1858. 

Sections  1  to  6,  inclusive,  relate  to  other  matters. 

char«forca«t.     Sec.  7.  And  be  it  further  enacted^  That  when  gold  or  sil- 

diSw   bwB.'^OT  ver  shall  be  cast  into  bars  or  ingots  or  formed  into  disks  at 

ingoti.      '      the  Mint  of  the  United  States,  or  any  of  the  branches 

thereof,  or  at  any  assay  office  of  the  United  States,  the 
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charge  for  refining,  casting,  or  forming  said  bara,  ingots,  or 
disks  shall  be  equal  to,  but  not  exceed,  the  actual  cost  of 
the  operation,  including  labor,  wastage,  use  of  machinery, 
materials,  etc.,  to  be  regulated  from  time  to  time  by  the  Sec- 
retary of  the  Treasury.    And  the  Secretary  of  the  Treas-    g,^  ^^^  ^^ 
ury  is  hereby  authorized  to  regulate  the  size  and  devices  of  ric«i  of  uie  Bli- 
the new  silver  coin,  authorized  by  an  act  entitled  "An  act  i7eld*^**j,°y  *JJ.y'**J^ 
amendatory  of  existing  laws  relative  to  the  half  dollar,  ism.  cii.7». 
quarter  dollar,  dime,  and  half  dime,''  passed  at  the  present 
session;  and  that,  to  procure  such  devices,  as  also  the  rood- 
els,  moulds,  and  matrices  or  original  dies  for  the  coins,  disks, 
or  ingots  authorized  by  said  act,  the  Director  of  the  Mint 
is  emjwwered,  with  the  approval  of  the  Secretary  of  the    Additionaiom- 
Treasury,  to  engage  temx)orarily  for  that  purpose  the  serv-  ^•^  *"  *'^®  "*»**• 
ices  of  one  or  more  artists,  distinguished  in  their  respec- 
tive departments,  who  shall  be  paid  for  such  services  from 
the  contingent  appropriation  for  the  Mint:  And  that  here- 
after the  three  cent  coin  now  authorized  by  law  shall  be    weight  of  the 
made  of  the  weight  of  three  fiftieths  of  the  weight  of  the  ^  «>»»' "»»" 
half  dollar,  as  provided  in  said  act,  and  of  the  same  stand- 
ard of  fineness.    And  the  said  act,  entitled  "An  act  amend-    ^ot  of  issa,  ch. 
aiory  of  existing  laws  relative  to  the  half  dollar,  quarter  7.  *otake  <»««>. 
dollar,  dime,  and  half  jdime,''  shall  take  effect  and  be  in  full  ^p'-^^is-^- 
force  from  and  after  the  first  day  of  April,  one  thousand 
eight  hundred  and  fifty-three,  any  thing  therein  to  the  con- 
trary  notwithstanding. 


ACT  OF  MARCH  3,  1853. 

OoiBage  proviiums  Indnded  in  an  act  making  appropriations  for  the  dvil  tad 
diplonuitie  ezpensM  of  the  Goremment  in  the  year  ending  Jnne  80,  1854. 

♦    *    •    and  it  shall  be  the  duty  of  the  superintendent  ,^^'"d^i^to**tbe 
of  the  Mint  to  cause  to  be  paid  annually  into  the  Treasury  ttmutj.  ^ 
of  the  United  States  the  profits  of  the  Mint,  and  to  present 
a  quarterly  account  of  the  expenditures  of  the  Mint  to  the 
Secretary  of  the  Treasury; 

Sections  2,  3,  and  4,  inclusive,  relate  to  other  matters. 

Sec.  6.  And  he  it  further  enacted^  That  when  private   u^fl^jn     ^^ 
estahlishments  shall  be  made  to  refine  gold  bullion,  the  goid^  in*  prfvate 
Secretary  of  the  Treasury,  if  he  shall  deem  them  capable  of  ^•*»^"«'»'°*^"^ 
executing  such  work,  is  hereby  authorized  and  required  to 
Hmit  the  amount  thereof,  which  shall  be  refined  in  the  Mint 
at  Philadelphia,  from  quarter  to  quarter,  and  to  reduce  the 
same  progressively  as  such  establishments  shall  be  expended 
[extended  f]  or  multiplied,  so  as  eventually,  and  as  soon  as 
may  be,  to  exclude  refining  from  the  Mint,  and  to  require 
that  every  deposit  of  ^old  bullion  made  therein  for  coinage 
sbaU  be  adapted  to  said  purpose,  without  need  of  refining: 
Providedy  That  no  advances  in  coin  shall  be  made  upon    no  advances  in 
bullion  after  this  regulation  shall  be  carried  into  effect,  ^^' 
except  upon  bullion  refine<i  as  herein  prescribed. 

Sections  6  to  9  inclusive  relate  to  other  matters. 

Sec.  10.  Provides  for  the  establishment  of  an  assay  office   ^,J«jy/*^*5®"* 
in  New  York  City,  for  the  melting,  refining,  parting  and?S£ 
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assaying  of  gold  Jind  silver  bullion  and  foreign  coins,  and 
for  the  casting  the  same  into  bars,  ingots  or  disks,  and 
makes  provision  for  employment  of  the  proper  officers  and 
assistants* 
Sec.  11.  Andhe  it  further  enacted^  That  the  owner  or  own- 
Receipt  to  beers  of  any  gold  or  silver  bullion,  in  dust  or  otheiwise,  or  of 

givenforbuUion.  ^i^y  foreign  coin,  shall  be  entitled  to  deposite  the  same  in 
the  said  office,  and  the  treasurer  thereof  shall  give  a  receipt, 
stating  the  weight  and  description  thereof,  in  the  manner 
and  under  the  regulations  that  are  or  may  be  provided 
in  like  cases  or  deposits  at  the  Mint  of  the  United  States 
witli  the  Treasurer  thereof.  And  such  bullion  shall,  with- 
out delay,  be  melted,  parted,  refined,  and  assayed,  and  the 
net  value  thereof,  and  of  all  foreign  coins  deposited  in  said 
ccrtiflcnte   of  office,  shall  be  ascertained;  and  the  treasurer  shall  there- 

when  re^l^^bio^^^'^  torthwith  issuc  his  certificate  of  the  net  value  thereof, 

for^burduee.*^  payable  in  coins  of  the  same  metal  as  that  deposited,  either 
at  the  office  of  the  assistant  treasurer  of  the  United  States, 
in  New  York,  or  at  the  Mint  of  the  United  States,  at  the 
option  of  the  depositor,  to  be  expressed  in  the  certificate, 
which  certificates  shall  oe  receivable  at  any  time  within  sixty 
days  from  the  date  thereof  in  payment  of  all  debts  due  to 
the  United  States  at  the  port  of  New  York  for  the  full  sura 
therein  certified.  All  gold  or  silver  bullion  and  foreign  coin 

to^tocMt  '^'^^^Posited,  melted,  parted,  refined,  or  assayed,  as  aforesaid, 
"*  shall,  at  the  option  of  the  depositor,  be  cast  in  the  said 

office  into  bars,  ingots,  or  disks,  either  of  pure  metal  or  of 
standard  fineness,  (as  the  owner  may  prefer,)  with  a  stamp 
thereon  of  such  form  and  device  as  shall  be  prescribed  by 
the  Secretary  of  the  Treasury,  accurately  designating  its 
weight  and  fineness:  Provided^  That  no  ingot,  bar,  or  disk 
Proyiao.  shall  be  cast  of  less  weight  than  five  ounces,  unless  the 
same  be  of  standard  fineness,  and  of  either  one,  two,  or  three 
ounces  in  weight.  And  all  gold  or  silver  bullion  and  for- 
eign coin  intended  by  the  depositor  to  be  converted  into 
AfiorasMy  the  ^^®  coiusof  the  United  States,  shall,  as  soon  as  assayed  and 

metal  to  be  trans,  its  net  valuc  Certified  as  above  provided,  be  transferred  to 

Sd^toid!**^^  the  Mint  of  the  United  States  under  such  directions  as  shall 
be  made  by  the  Secretary  of  the  Treasury,  and  at  the  ex- 
pense of  the  contingent  fund  of  the  Mint,  and  shall  there  be 
coined.    And  the  Secretary  of  the  Treasury  is  hereby  au- 
thorized, with  the  approval  of  the  President  of  the  United 
States,  to  make  the  necessary  regulations  for  the  adjust- 
ment of  the  accounts  between  the  respective  officers,  upon 
Aoconnta.       the  transfer  of  any  bullion  or  coin  between  the  assay  office, 
the  Mint,  and  assistant  treasurer  in  New  York. 
Sec.  12.  Places  the  operation  of  the  assay  office  in  New 
Under  direc- York  uudcr  dircctiou  of  the  Director  of  the  Mint  subordi- 

tion  of  Director,  jjg^^  to  the  Secretary  of  the  Trciisury,  with  authority  to 
prescribe  regulations  and  order  tests. 
Sec.  13.  Extends  the  provisions  in  regard  to  the  rendi- 

•ppuS^^^  ^*^"tion  of  accounts,  custody  of  deposits, 4>ayment8,  oaths  and 
bonds,  etc.,  thereto  and  provides  Uiat  existing  laws  for  the 
government  of  the  Mint  shall  be  applied  to  the  operattons 
of  the  assay  office. 
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Sec.  14.  Provides  that  the  same  cliarges  shall  b®  "^^©cfaVei'ex* 
for  refining,  parting,  casting,  etc.,  as  at  the  Mint  and  appro-  tended?*  * 
priates  receipts  from  charges  for  contingent  expenses. 

Sec.  15.  Gives  autliority  to  the  Secretary  of  the  Treas-  «^^"«  *•  ^ 
ury  to  rent,  lease,  or  otherwise  secure  buildings  in  the  city 
of  New  York  for  the  operations  of  the  office,  and  also  to 
secure  necessary  machinery  and  implemeuts. 


ACT  OF  FBBRUART  21,  1857, 

An  tet  to  detarmine  the  legal  tender  Tslne  of  foreign  ooine,  and  for  the  ooin- 
age  of  oenta  at  the  lOnt  of  the  United  Statee. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives 
of  the  United  States  of  America  in  Congress  ^sembled.  That  ^^^^^^l^, 
tie  pieces  commonly  known  as  the  quarter,  eighth,  and  U4ui  coins  are  to 
sixteenth  of  the  Spanish  pillar  dollar,  and  of  the  Mexican  by  thl'^'uniSd 
dollar,  shall  be  receivable  at  the  Treasury  of  the  United  sute*. 
States,  and  its  several  offices,  aud  at  the  several  post-offices 
and  land-offices,  at  the  rates  of  vahiation  following, — that 
is  to  say,  the  fourth  of  a  dollar,  or  piece  of  two  reals,  at 
t\*enty  cents j  the  eighth  of  a  dollar,  or  piece  of  one  real, 
at  ten  cents  5  and  the  sixteenth  of  a  dollar,  or  half  real,  at 
five  cents. 

Sec  2.  And  be  it  further  enactedy  ThB,t  the  said  coins,  ®*JJ^*"'*®'^ 
when  so  received,  shall  not  again  be  paid  out,  or  put  in  "^ 
circulation,  but  shall  be  recoined  at  the  Mint.  And  it  shall 
be  the  duty  of  the  Director  of  the  Mint,  with  the  approval 
of  tiie  Secretary  of  the  Treasury,  to  prescribe  such  regula- 
tious  as  may  be  necessary  and  i)roper,  to  secure  their  trans- 
mission to  the  Mint  for  recoinage,  and  the  return  or  distri- 
bntion  of  the  proceeds-  thereof  when  deemed  expedient, 
and  to  prescribe  such  forms  of  account  as  may  be  appro- 
priate and  applicable  to  the  circumstances:  Provided,  That 
the  expenses  incident  to  such  transmission  or  distribution, 
and  of  recoinage,  shall  be  i^harged  against  the  account  of 
silver  profit  and  loss,  and  the  net  profits,  if  any,  shall  be 
paid  from  time  to  time  into  the  Treasury  of  the  United 
States. 

Sec.  3.  And  be  it  further  enacted.  That  all  former  acts 
authorizing  the  currency  of  foreign  gold  or  silver  coifts,  and  mak^^^foreiS 
declaring  the  same  a  legal  tender  in  payment  for  debts,  are  SJ*"ie*ai"J^j^ 
hereby  repealed;  but  it  shall  be  the  duty  of  the  Director  of  repeiUed.  ^  ^ 
the  Mint  to  cause  assays  to  be  made,  from  time  to  time,  of 
such  foreign  coins  as  may  be  known  to  our  commerce,  to  Assajre  of  for. 
determine  their  average  weight,  fineness,  and  value,  and  tomfa«ra"'nd*'a^ 
embrace  in  his  annual  report  a  statement  of  the  results  ^^y  report«L 
thereof. 

Sbc.  4.  And  be  it  further  enacted,  That  from  and  after    height  ♦nd 
the  passage  of  this  act,  the  standard  weight  of  the  centcomvoeiUonoi 
coined  at  the  Mint  shajl  be  seventy-two  grains,  or  three  *^^ 
twentieths  of  one  ounce  troy,  with  no  greater  deviation 
than  four  grains  in  each  piece;  and  said  cent  shall  be  com- 
posed of  eighty-eight  per  centum  of  copper  and  twelve  per 
ctutom  of  nickel,  of  such  shape  aud  device  as  may  be  fixed 
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by  the  Director  of  the  Mint,  with  the  approbation  of  the 
Secretary  of  the  Treasury;  and  the  coinage  of  the  half  cent 
shall  cease. 

Sec.  5.  Authorizes  the  Secretary,  of  the  Treasury  to  pur- 
chase from  the  bullion  fund  of  the  Mint  materials  neces- 
sary to  the  coinage  of  the  cent  authorized  by  the  act,  and 
makes  the  laws  in  force  relating  to  the  Mint  and  the  coin- 
age of  precious  metals  applicable  to  this  coin. 
Snchoentsma  ^'  ^^^  ^^  ^^  further  euoctedj  That  it  shall  be  lawlnl 

be  paidmit™n5to  pay  out  the  Said  cent  at  the  Mint  in  exchange  for  any 
tnuMuniUod,  &o.  ^f  fche  gold  and  silver  coins  of  the  United  States,  and  also 
in  exchange  for  the  former  copper  coins  issued;  and  it 
shall  be  lawful  to  transmit  parcels  of  the  said  cents,  frt)m 
time  to  time,  to  the  assistant  treasurers,  depositaries,  and 
other  officers  of  the  United  States,  under  general  regula- 
tions proposed  by  the  Director  of  the  Mint,  and  approved 
by  the  Secretary  of  the  Treasury,  for  exchange  as  aforesaid. 
And  it  shall  also  be  lawful  for  the  space  of  two  years  from 
for  ^rtam  oo^ns  the  passage  of  this  act  and  no  longer,  to  payout  at  the 
two*ywira**  ^°^Mint  the  cents  aforesaid  for  the  fractional  parts  of  the  dol- 
lar hereinbefore  named,  at  their  nominal  value  of  tweiHy- 
five,  twelve-and-a-half,  and  six-and-a-quarter  cents,  re8i)ec- 
tively. 
Fiscal  year  to     Sec.  7.  Dirccts  that  the  annual  report  of  the  Director  of 
end  June  30.      ^^  j^jj^^  gj^^^  extend  to  the  30th  of  June  in  each  year. 


ACT  OF  APRIL  22,  1864. 

Amending  the  act  of  Feliraary  81,  1867. 

Be  it  enacted  by  the  Senate  a/nd  House  of  Representatives 
8  *.■"**  ^^  of  the  United  States  of  America  in  Congress  assemhledj  That, 

J^l  *  ^  from  and  after  the  passage  of  this  act,  the  standard  weight 
of  the  cent  coined  at  the  mint  of  the  United  States  shall 
be  forty-eight  grains,  or  one- tenth  of  one  ounee  troy;  and 
said  cent  shall  be  composed  of  lynety-five  per  centum  of 
copper,  and  five  per  centum  of  tin  and  zinc,  in  such  propor- 

i873*^8ea?on  16^'  ^ious  as  shall  be  determined  by  the  Director  of  the  Mint; 
and  there  shall  be,  from  time  to  time,  struck  and  coined  at 

to  be%XoS*^"  ^^®  ^^^^  ^  two-cent  piece,  of  the  same  composition,  the 
Ibid!  ^  '  standard  weight  of  which  shall  be  ninety-six  grains,  or  one- 
fifth  of  one  ounce  troy,  with  no  greater  deviation  than  four 
grains  to  each  piece  of  said  cent  and  two-cent  coins;  and 
shape,devicea,  the  shapc,  mottocs,  and  devices  of  said  coins  shall  be  fixed 

^°*  by  the  Director  of  the  Mint,  with  the  approval  of  the  Sec- 

retary of  the  Treasury;  and  the  laws  now  in  force  relating 
to  the  coinage  of  cents  and  providing  for  the  purchase  of 
material  and  prescribing  the  appropriate  duties  of  the  offi- 
cers of  the  mint  and  the  Secretary  of  the  Treasury  be,  and 
the  same  are  hereby,  extended  to  the  coinage  herein  pro- 
vided for. 

I'reeentimwsex-     Sec.  2.  And  be  it  further  enacted y  That  all  laws  now  in 

'*^t!iJSf'tut-  ^^^^^  relating  to  the  coins  of  the  United  States  and  the 

xku^ibm.  striking  and  coining  the  same  shall,  so  far  as  applicable,  be 
extended  to  the  eoinage  her^n-  authorized^,  whether  said- 
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laws  are  penal  or  otbenrise,  for  the  security  of  the  coin, 
regulating  and  guarding  the  process  of  striking  and  coin- 
ing, for  preventing  debasement  or  counterfeiting,  or  for  any 
other  purpose. 

Sec.  3.  And  be  it  further  enactedj  That  the  Director  of  Direot^r  of 
the  Mint  shall  prescribe  suitable  regulations  to  insure  a  due  ^iJfor^ity"^"a? 
conformity  to  tne  required  weights  and  proportions  of  alloy  loy  in «aohooin«i 
in  the  said  coins;  and  shall  order  trials  thereof  to  be  made 
firom  time  to  time  by  the  assayer  of  the  mint,  whereof  a  re- 
port shall  be  made  in  writing  to  the  Director. 

Sec.  4.  And  be  it  further  enacted^  That  the  said  coins    g^^^^  ^^^  ^ 
shaU  be  a  legal  tender  in  any  payment,  the  one-cent  coin  b©  legai  tender 
to  the  amount  of  ten  cents,  and  the  two-cent  coin  to  theJSmg/**^   ^**** 
amount  of  twenty  cents;  and  it  shall  be  lawful  to  pay  out   5*p**j[.?*!;    ^ 
said  coins  in  exchange  for  the  lawfiil  currency  of  the  United  m^,%tc  e.' 
States,  (except  cents  or  half  cents  issued  under  former  acts 
of  Congress,)  in  suitable  sums,  by  the  treasurer  of  the  mint, 
and  by  such  other  depositaries  as  the  Secretary  of  the 
Treasury  may  designate,  under  general  regulations  pro- 
posed by  the  Director  of  the  Mint  and  approved  by  the 
Secretary  of  the  Treasury;  and  the  expenses  incident  to 
such  exchange,  distribution,  and  transmission  may  be  paid 
out  of  the  profits  of  said  coinage;  and  the  net  profits  of 
said  coinage,  ascertained  in  like  manner  as  is  prescribed  in 
the  second  section  of  the  act  to  which  this  is  a  supplement, 
shall  be  transferred  to  the  Treasury  of  the  CTnited  States. 

Sec.  5.  And  be  it  further  enacted^  That  if  any  person  or   penalty  for 
persons  shall  make,  issue,  or  pass,  or  cause  to  be  made,  is-  making  coins  lu. 
sued,  or  passed,  any  coin,  card,  token,  or  device  whatsoever,  pL^^  as  conuj 
in  metal  or  its  compounds,  intended  to  pass  or  be  passed  *  j^^jg^^  g^^ 
as  money  for  a  one- cent  piece  or  a  two-cent  piece,  such  per-  utes,  wea. 
son  or  persons  shall  be  deemed  guilty  of  a  misdemeanor, 
and  shall,  on  conviction  thereof,  be  imnished  by  a  fine  not 
exceeding  one  thousand  dollars,  and  by  imprisonment  for 
a  term  not  exceeding  five  years. 


ACT  OF  JUNB  8,  1864. 

Is  an  act  for  pmnishing  and  preventing  the  (jounterfeiting  CkniBtorfoiting. 
of  coin  of  the  United  States. 


ACT  OF  MARCH  3;  1869. 

Aa  art  to  aothoiiie  the  coinage  of  three-cent  pieoee,  and  for  other  pnrpoies. 

Be  it  enacted  by  the  Senate  and  HoTise  of  Representatives 
of  the  United  States  of  America  in  Congress  assembled,  That 
80  soon  as  practicable  after  the  passage  of  this  act,  there  toVcSfn^P**** 
shall  be  coined  at  the  Mint  of  the  United  States  a  three-cent    ^ot  Fob.'  12. 
piece, composed  of  copper  and  nickel  in  such  proportions,  not  ^^^'  '^^  ^^' 
exceeding  twenty-ftve  per  centum  of  nickel,  as  shall  be  de-    c-ompoaition, 
tormined  by  the  Director  of  the  Mint,  the  standard  weight  dovfc^e!'^^*^*' 
8.  Rep.  235 3 
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of  which  shall  be  tliirty  grains,  with  no  greater  deviation 
than  four  gr^-ins  to  each  piece,  and  the  shape,  mottoes,  and 
devices  of  said  coin  shall  be  determiued  by  the  Director  of 
the  Mint,  with  the  approval  of  the  Secretary  of  the  Trrasury. 
biJ**^  appiica  And  the  laws  now  in  force  relating  to  the  coinage  of  cents, 
and  providing  for  th«  purchase  of  material  and  prescribing 
the  appropriate  duties  of  the  officers  of  the  Mint,  and  of  the 
Secretary  of  the  Treasury  be,  and  the  same  are  hereby, 
extended  to  the  coinage  herein  provided  for. 
Appiie*  exiatr     Sec.  2.  Extcuds  to  the  provisions  of  this  act  the  laws  in 
ing  laws.  operation  governing  other  coins. 

To  beiegai  ten-     Sec.  3.  And  he  it  further  enacted^  That  the  said  coin  shall 
or  or     cen     y^^  ^  legal  tciidcr  in  any  payment  to  the  amount  of  sixty 
The  3  cent  coin  ^^^^8.    And  it  shull  bc  lawfiil  to  payout  said  coins  in  ex- 
may  be  paid  out  chaugc  for  the  lawful  currency  of  the  United  States,  (except 
iSwfui  currency!  ^ents  or  half-ccuts  or  two-cent  pieces  issued  under  former 
«xcept,&c       '  acts  of  Congress,)  in  suitable  sums  by  the  Treasurer  of  the 
Mint,  and  by  such  other  depositaries  as  the  Secretary  of  the 
Treasury  may  designate,  and  under  general  regulations 
Act  of  Apr.  2,  approved  by  the  Secretary  of  th©  Treasury.    And  under 
^^ct  of  Apr.  22,  the  like  regulations  the  same  maybe  exchanged  in  suitable 
18W.  '    '  sums  for  any  lawful  currency  of  the  United  States;  and  the 

i8^?8w:.i6?  '^ '  expenses  incident  to  such  exchange,  distribution,  and  trans- 
Expeuaea,  how  missiou,  may  be  paid  out  of  the  profits  of  said  coinage,  and 
*  the  net  profits  of  said  coinage,  ascertained  in  like  manner 

as  is  prescribed  in  the  second  section  of  the  act  entitled 
"An  act  relating  to  foreign  coins,  and  the  coinage  of  cents  at 
the  Mint  of  the  United  States,''  approved  February  twenty- 
first,  eighteen  hundred  and  fifty-seven,  shall  be  transferred 
to  the  Treasury  of  the  United  States:  Provided^  That  from 
«o^  to  bTiMuSl  ^^^  ^^^^^  *^*^  passage  of  this  act,  no  issues  of  fractional 
uSder  5  ce^?    uotcs  of  the  Uuitcd  Statcs  shall  be  of  a  less  denomination, 
isTa^socfl.**'  ^^'  t^^^  ^^®  cents,  and  all  such  issues  of  a  less  denomination, 
at  that  time  outstanding,  shall,  when  paid  into  the  Treas- 
ury or  any  designated  depositary  of  the  United  States,  or 
redeemed  or  exchanged  as  now  provided  by  law,  be  retained 
and  cancelled. 
Countorfoiting.     Sec.  4.  Providcs  penalties  for  counterfeiting,  etc. 
i)e\Hoeji    and     Sec.  5.  Providcs  for  au  additional  device  and  legend  for 

legends.  ^^^^  ^^j^^ 

2MSt^TOina  °to     ^^^*  ^'  ^^^  ^^  it  further  enacted.  That  the  one  and  two 

b^"ipg^  tender  cent  coins  of  the  United  States  shall  not  be  a  legal  tender 

only  for  4  cents,  for  any  payment  exceeding  four  cent^  in  amount;  and  so 

much  of  the  laws  of  the  United  States  heretofore  enacted 

as  are  in  conflict  with  the  provisions  of  this  act,  are  hereby 

repealed. 


ACT  or  MAT  16,  1866. 

An  act  authormng  the  coixiage  of  five-oent  pieoM. 

i^e^to  be  w)?n*     ^^  *^  cnaoted  by  the  Senate  and  House  of  Representatives  of 

ed^rcopper^nd  tJic  United  States  of  America  in  Congress  assembled.  That,  so 

nickel.  gQQjj  j^g  practicable  after  the  passage  of  this  act,  there  shall 

be  coined  at  the  Mint  of  the  United  States  a  five-cent  piece 

composed  of  copper  and  nickel,  in  such  proportions,  not  ex- 
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ceeding  twenty-five  i)er  centam  of  nickel,  as  shall  be  deter- 
mined by  the  Director  of  the  Mint,  the  standard  weight  of  weigiitifcape, 
which  shallbe  seventy-seven  and  sixteen  hundredths  grains,  ^«^<»^*fc«« 
with  no  greater  deviation  than  two  grains  to  each  piece; 
and  the  shape,  mottoes  and  devices  of  said  coin  shall  be 
(l^ermined  by  the  Director  of  the  Mint,  with  the  approval 
of  iLe  Secretary  of  the  Treasury;  and  the  laws  now  in  force   Laws  relating 
relating  to  the  coinage  of  cents,  and  providing  for  the  pur-  JS^ntoTiS;*^  ap. 
chase  of  material,  and  prescribing  the  appropriate  duties  piy  to  thiii  coin, 
of  the  oflficers  of  the  Mint  and  the  Secretary  of  the  Treas-  '^^ 
ury,  be,  and  the  same  are  hereby,  extended  to  the  coinage 
herein  provided  for. 

Sec.  2.  Extends  the  provisions  of  existing  laws  to  the   Apiiea  «xi»t- 
comage  herein  authorized.  ^^     ■• 

Sec.  3.  And  be  it  further  enacted,  That  said  coin  shall  be^J^^^^J^j- 
a  legal  tender  in  any  payment  to  the  amount  of  one  dollar.  $if     *'"°'^"  ® 
And  it  shall  be  lawful  to  pay  out  such  coins  in  exchange    To  be  paid  in 
for  the  lawful  currency  in  the  United  States,  (except  cents,  ^„''iy"^'^^''*'°'' 
or  half  cents,  or  two-cent  pieces,  issued  under  former  acts  j^^ct  of  Apr.  2. 
of  Congress,)  in  suitable  sums,  by  the  treasurer  of  the  Mint,    Act  of  Apr.  22, 
and  by  such  other  depositaries  as  the  Secretary  of  the  Treas-  ^^^ 
ury  may  designate,  and  under  general  regulations  approved 3. 
by  the  Secretary  of  the  Treasury.    And  under  the  like  reg- 
ulations the  same  may  be  exchanged  in  suitable  sums  for 
any  lawful  currency  of  the  United  States,  and  the  expenses 
incident  to  such  exchange,  distribution,  and  transmission 
may  be  paid  out  of  the  profits  of  said  coinage;  and  the  net 
profits  of  said  coinage,  as  ascertained  in  the  manner  pre- 
scribed in  the  second  section  of  the  act  entitled  "  An  act 
relating  to  foreign  coins  and  the  coinage  of  cents  at  the 
Mint  of  the  United  States,"  approved  February  twenty-first, 
eighteen  hundred  and  fifty-seven,  shall  be  transferred  to 
the  Treasury  of  the  United  States:  Provided,  That  from    Ko  fraotfonai 
and  after  the  passage  of  this  act  no  issues  of  fractional  ^^o^c^nti^tS 
notes  of  the  United  States  shall  be  of  a  less  denomination  ^  iwn^.  and 
than  ten  cents;  and  all  such  issues  at  that  time  outstand- ^nc/w^* 
ing  shall,  when  paid  into  the  Treasury  or  any  designated  ^^®^^^*J  ^^^ 
depository  of  the  United  States,  or  redeemed  or  exchanged 
as  now  provided  by  law,  be  retained  and  cancelled. 

Sec.  4.  Provides  penalties  for  counterfeiting,  etc.  Counterfeiting. 

Sec.  5.  Afid  be  it  further  enacted.  That  it  shall  be  lawful  May  be  redeem. 
for  the  Treasurer  and  the  several  assistant  treasurers  of  the  lew'thiS'lioo.'*^' 
United  States  to  redeem  in  national  currency,  under  such 
rules  and  regulations  as  may  be  prescribed  by  the  Secretary 
of  the  Treasury,  the  coin  herein  authorized  to  be  issued 
when  presented  in  sums  of  not  less  than  one  hundred  dol- 
lars. 


ACT  OP    MARCH  3,  1871. 
An  act  to  provide  for  the  redemption  of  copper  and  other  token  ooinii 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  ^fiy^^j^fj^  *?^ 
the  United  States  of  America  in  Congress  assembled,  That  the  ajJI^TS  \  fT^ 
Secretary  of  the  Treasury  is  hereby  authorized  and  required  orno^iSs  tSSJ 
to  redeem  in  lawful  money,  under  such  rules  and  legula-  $20.  "* 
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tions  as- he  may  from  time  to  time  prescribe,  all  copper. 
broDze,  copper-nickel,  and  base-metal  coinage  of  every  kina 
heretofore  authorized  by  law,  when  presented  in  suras  of 
^^\e  di"on*^^^  ^^®  ^^*^"  twenty  dollars  5  and  whenever  under  this  au- 
Soaed  when"  &c]  thority  thcsc  coins  are  presented  for  redemption  in  such 
quantity  as  to  show  the  amount  outstanding  to  be  redan- 
dan  t,  the  Secretary  of  the  Treasury  is  authorized  to  discon- 
tinue or  diminish  the  manufacture  and  issue  of  such  coinage 
until  otherwise  ordered  by  him. 


ACT  OF  FSBRUART  12,  1873. 

An.  aot  reviling  and  amending  the  laws  relative  to  the  Mint,  aiiay  offioit,  and 
coinage  of  the  United  States. 

Mint  entubiiBb-     ^^  *^  enacted  by  the  Senate  and  House  of  Representatives  of 
«d  as  a  bureau  the  United  States  of  America  in  Congress  assembled,  That  the 
what  "®  '^  ®'  Mint  of  the  United  States  is  hereby  established  as  a  Bureau 
of  the  Treasury  Department,  embracing  in  its  organization 
and  under  its  control  all  mintB  for  the  manufacture  of  coin, 
and  all  assay  oflBce^  for  the  stamping  of  bars,  which  are  now, 
iMrectort  ap-  or  which  may  be  hereafter,  authorized  by  law.    The  chief 
tom*S^o^r  officer  of  the  said  Bureau  shall  be  denominated  the  Director 
of  the  Mint,  and  shall  be  under  the  general  direction  of  the 
Secretary  of  the  Treasury.    He  shall  be  appointed  by  the 
.  President,  by  and  with  the  advice  and  consent  of  the  Senate, 
and  shall  hold  his  office  for  the  term  of  five  years,  unless 
sooner  removed  by  the  President,  upon  reasons  to  be  com- 
municated by  him  to  the  Senate, 
powertt  Sec.  2.  That  the  Director  of  the  Mint  shall  have  the  gen- 

eral supervision  of  all  mints  and  assay-offices,  and  shall 
reportoj  make  an  annual  report  to  the  Secretary  of  the  Treasury  of 

their  operations,  at  the  close  of  each  fiscal  year,  and  ftom 
.  time  to  time  such  additional  reports,  setting  forth  the  opera- 
tions and  condition  of  such  institutions,  as  the  Secretary 
annual  esti-  of  the  Treasury  shall  require,  and  shall  lay  before  him  the 
mat««.  annual  estimates  for  their  support.    And  the  Secretary  of 

Clerks,  number  the  Trcasury  shall  appoint  the  number  of  clerks,  classified 
•"^^•pp®****-  according  to  law,  necessary  to  discharge  the  duties  of  said 
Bureau. 
Mintoffioers.       Seo.  3.  Specifies  the  officers  of  each  mint.    Beproduced 

in  Bevised  Statutes,  section  3496. 
Powersanddu-     Seo.  4.  Dcfiucs  powcrs  and  dutics  of  superintendents  of 
^^'  mints.    Beproducedin  Bevised  Statutes,  sections3503, 3504, 

3506,  and  3506. 
Ansayera.  Seo.  5.  Dcfiucs  dutics  of  assaycrs.    Beproduced  in  Re- 

vised Statutes,  section  3507. 
MoHer  and  re-     Seo.  6.  Dcfiucs  dutics  of  mcltcr  aud  refiner.    Beproducod 
°^*  in  Bevised  Statutes,  section  3508. 

Coiner.  Sec.  7.  Defines  the  duty  of  the  coiner  and  is  reproduced 

in  Bevised  Statutes,  section  3509. 
KngraTor.  Seo.  8.  Defines  the  duties  of  the  engraver  ahd  is  repro- 

duced in  Bevised  Statutes,  section  3510. 
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Sec.  9.  Prescribes  how  temporary  vacancies  firom  sick-   v«?aiiciot. 
ness  or  otherwise  may  be  filled  by  the  soperinteDdent  and 
is  reproduced  in  Bevised  Statutes,  section  3502. 

Sbc.  10.  Prescribes  the  oath  of  oflBcers,  assistant  clerks   ^^^  **'  *®*^- 
and  employes,  and  is  reproduced  in  Eevised  Statutes,  sec- 
tion 3500. 

Sec.  11.  Prescribes  the  bond  of  superintendent  and  other   ^^^ 
officers  and  is  reproduced  inBevised  Statutes,  section 3501. 

Sec.  12.  Prescribes  the  salaries  of  the  different  officers   8*im*c3. 
and  that  they  shall  be  payable  monthly,  and  is  reproduced 
in  Bevised  Statutes,  sections  3498  and  3499. 

Sec.  13.  Fixes  the  standard  of  fineness  of  gold  and  silver  ^®*^^»'^  ®' 
coins  and  is  reproduced  in  Eevised  Statutes,  section  3514. 

Sec.  14.  That  the  gold  coins  of  the  United  States  shall  i^^l^j;..  3, 
be  a  one  dollar  piece,  which,  at  the  standard  weight  of  "»2.  ' 

twenty-fiveand  eight-tenths  grains,  shall  be  theunitof  value;  i©4?  *  ^ 
aquarter-eagle,  or  two-and-a-half  dollar  piece;  a  three-dol- ^^ot  Jan.  is. 
lar  piece;  a  half  eagle,  or  five-dollar  piece;  an  eagle,  or  ten-  Ait  FeK  n. 
dollar  piece;  and  a  double-eagle,  or  twenty-dollar  piece.  "^^,,^  g^^ 
And  the  standard  weight  of  the  gold  dollar  shall  be  twenty-  ute*.  ssii. 
five  and  eigh^tenths  grains;  of  the  quarter-eagle,  or  two-and-  .to^dwdweirfit- 
ahalf  dollar  piece,  sixty-four  and  a-half  grai  u  s ;  of  the  three-  ' 

dollar  piece,  seventy-seven  and  four- tenths  grains;  of  the 
half-eagle  or  five-doUar  piece,  one  hundred  and  twenty- nine 
grains;  of  the  eagle  or  ten-dollar  piece,  two  hundred  andi84»?       "'  ^ 
fifty-eight  grains ;  of  the  double-eagle,  or  twenty-dollar  piece, 
five  hundred  and  sixteen  grains;  which  coins  shall  be  a  legal  ^^^  ^i^  *«»• 
tender  in  all  payments  at  their  nominal  value  when  not  below  T/wd.) 
the  standard  weight  and  limit  of  tolerance  provided  in  this  ^^^^^  ®**** 
act  for  the  single  piece,  and  when  reduced  in  weight,  below 
said  standard  and  tolerance,  shall  be  a  legal  tender  at  val- 
uation in  proportion  to  their  actual  weight;  and  any  g^ld^^^^^^^^^  ^^ 
coin  of  the  Uni.ted  States,  if  reduced  in  weight  by  natural  weigh?  by*  Jatu- 
abrasion  not  more  than  one-half  of  one  x)ercentum  below  '^*^v^SSi*°8t»t. 
the  standard  weight  prescribed  by  law,  after  a  circulation  atee,8506. 
of  twenty  years,  as  shown  by  its  date  of  coinage,  and  at  a 
ratable  proportion  for  any  period  less  than  twenty  years, 
shall  be  received  at  their  nominal  value  by  .the  XJnitea  where  to  be  i«. 
States  Treasury  and  its  offices,  under  such  regulations  as  the  o«ived. 
Secretary  of  the  Treasury  may  prescribe  for  the  protection 
of  the  Government  against  fraudulent  abrasion  or  other 
practices ;  and  any  gold  coins  in  the  Treasury  of  the  United    Revii»ed  st«t. 
States  reduced  in  weight  below  this  limit  of  abrasion  shall  "**^'^^2- 
be  recoined. 

Sec.  15.  Describes  the  silver  coins  of  the  United  States,    suver  coins, 
prescribes  their  weight,  legal  tender  quality,  etc.,  and  is 
reproduced  in  Bevised  Statutes,  sections  3513  and  3586. 

Sec.  16.  Describes  the  minor  coins  of  the  United  States   Minor  oosna. 
and  their  alloy,  fixes  their  weight  and  legal  tender  quality, 
and  is  reproduced  in  Bevised  Statutes,  sections  3515  and 
3587. 

Sec.  17.  Prohibits  the  issue  of  any  other  coins  than  those  otheJSoiii?  *  * ' 
tet  forth  and  is  reproduced  in  Bevised  Statutes,  section 
3516. 

Sec.  18.  That  upon  the  coins  of  the  United  States  there  ^j^^^ 
shall  be  the  following  devices  and  legends:  Upon  one  side  SovSeS  st*? 
there  shall  be  an  impression  emblematic  of  liberty,  with  an''*^  ^"• 
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iMcriptioiiB.    inscription  of  the  word  "  Liberty  ^  and  the  year  of  the  coin 
age,  and  upon  the  reverse  shall  be  the  figure  or  representa- 
tion of  an  eagle,  with  the  inscriptions  "  United  States  of 
America '*  and  "  E  Pluribus  Unum,"  and  a  designation  of 
the  value  of  the  coin;  but  on  the  gold  dollar  and  three-dol- 
lar piece,  the  dime,  five,  three,  and  one  cent  piece  the  figure 
of  the  eagle  shall  be  omitted;  and  on  the  reverse  of  the 
silver  trade-dollar  the  weight  and  th<i  fineness  of  the  coin 
shall  be  inscribed ;  and  the  Director  of  the  Mint,  with  the 
approval  of  the  Secretary  of  the  Treasury,  may  cause  the 
motto  ^'  In  God  we  trust '^  to  be  inscribed  upon  such  coins 
as  shall  admit  of  such  motto;  and  any  one  of  the  foregoing 
inscriptions  may  be  on  the  rim  of  the  gold  and  silver  coins. 
Seo.  19.  Authorizes  the  casting  and  stamping  of  gold  or 
silver  bars  and  is  reproduced  in  Bevised  Statutes,  section 
3518. 
Bunion  gold.       Sec.  20.  Provides  for  deposits  of  gold  bullion  for  coinage 
and  is  reproduced  in  Kevised  Statutes,  section  3519. 
twuSdedo^n      ®^^*  ^^*  ^^ovides  for  deposits  of  silver  bullion,  casting 
^      *  **       into  bars  or  coining  into  trade  dollars,  and  is  reproduced 

in  Revised  Statutes,  section  3520. 
Weighing,  etc     gEC.  22.  Providcs  for  the  weighing  of  bullion  and  deter- 
mining its  fitness  and  mode  of  melting,  and  is  reproduced 
in  Revised  Statutes,  section  3521. 
-A^»y-  Sec.  23.  Provides  for  the  assay  of  bullion  and  is  repro- 

duced in  Revised  Statutes,  section  3522. 
Report  of  m-     Sec.  24.  Providcs  for  a  report  by  the  assayer  and  is  re- 
^^^'  produced  in  Bevised  Statutes,  section  3523. 

^ch^rgea  for     Sec.  25.  Providcs  for  charges  for  converting  bullion  into 
oonver  ng.       ^^.^  ^^^  ^^^  preparation  of  bars,  and  is  reprcSuced  in  Re- 
vised Statutes,  section  3524. 
Veriflcationa.       Sec.  26.  Providcs  for  Verification  of  calculations  of  super- 
intendent by  the  assayer  and  his  countersigning  certificate, 
and  is  reproduced  in  Revised  Statutes,  section  3525. 
^^jjj^rchftse  of     Sec.  27.  Provides  for  the  purchase  of  bullion  for  silver 
"sei^'iorage.    coiuagc  and  for  the  disposition  of  seigniorage,  and  is  repro- 
duced in  Revised  Statutes,  section  3526. 
j^suver^coine,     Sec.  28.  Providcs  how  silvcr  coins  shaH  be  paid  out, 
**^^    '         where  and 'for  what,  and  is  reproduced  in  Revised  Stat- 
utes, section  3527. 
mSai'^foVmhiOT     ^^^'  ^^'  Providcs  for  the  purchase  of  metal  for  the  minor 
coins.  coinage  and  is  reproduced  in  Revised  Statutes,  section  3528. 

Legal  tender     Sec.  30.  Providcs  for  mcthods  of  exchanging miuor  coiu 8 
umitminorcoins.^^^  Hmits  thc  legal  tcudcr  thereof,  and  is  reproduced  in 
Revised  Statutes,  section  3529. 
MeiMngandre-     Sec.  31.  Providcs  for  melting  and  refining  of  bullion  and 
^^^^^'  coinage  into  ingots,  and  is  reproduced  in  Revised  Statutes, 

section  3530. 
^^BMjing.  qec.  32.  Provides  for  the  assaying  and  giving  of  certifi- 

cates in  regard  to  ingots,  and  is  reproduced  inRevised  Stat- 
utes, section  3531. 
devSiaaSom^     Sec.  33.  Providcs  for  the  coinage  of  ingots  and  prescribes 
^      '  deviation  for  legal  standard^  reproduced  in  Revised  Statues, 
section  3533. 
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Sec.  34.  Provides  for  bars  for  payment  of  deposits,  for  ^Tjjj^*    f« 
ascertaining  fineness,  etc^  and  is  reproduced  in  Eevised 
Statates,  section  3534.  • 

Sec.  35.  Relates  to  ingots  for  coinage  and  their  delivery   Delivery  of  in- 
to  the  coiner,  and  is  reproduced  in  Revised  Statutes,  sec-  ****** 
tion  3532. 

Sec.  36.  Provides  for  deviations  of  weight  of  gold  coins  q-^^^"*  ^^ 
and  the  limitation,  and  is  reproduced  in  il^vised  Statutes,  ^^    ^"*** 
section  3535. 

Sec.  37.  Provides  for  the  deviations  of  weight  in  silver   Deviations  of 
coins,  and  is  reproduced  in  Revised  Statutes,  Section  353G.  »*iv«r  coins. 

Sec.  38.  Provides  for  the  adjustment  of  weight  of  the   weights  of 
minor  coinage,  and  is  reproduced  in  Revised  Statutes,  sec-  ^^^^  ^"**' 
tion  3537. 

Sec  39.  Provides  for  the  delivery  by  the  coiner  to  the   -^"•y* 
superintendent  of  coins  for  assay,  and  i«  reproduced  in  * 

Eevised  Statutes,  section  3538. 

Sec.  40.  Prescribes  the  mode  of  delivery  of  such  coins  by    Assay, 
the  coiner  to  the  Superintendent,  and  is  reproduced  in 
Revised  Statutes,  section  3539. 

Sec  41.  Provides  for  the  disposition  of  clippings  of  bul-    clippings. 
Men,  etc.,  and  is  reproduced  in  Revised  Statutes,  section  3540. 
•  Sec.  42.  Provides  with  what  the  coiner  shall  be  charged  ^^^^«<>'>"*«  ^* 
and  credited  as  to  the  character  of  accounts  to  be  ren-  *^  °®'' 
dered,  and  is  reproduced  in  Revised  Statutes,  section  3541. 

Sec.  43.  Provides  for  the  examination  of  the  accounts,  Y^^^xi^hx^^  ^ 
by  the  sui)erintendent,  of  the  coiner  and  melter  and  refiner,  **  ®**^*" 
and  what  amount  will  be  allowed  for  wastage,  and  is  repro-    wastage. 
duced  in  Revised  Statutes,  section  3542. 

Sec.  44.  Provides  for  a  balance  sheet  reported  to  the   Balance  sheet 
Director  of  the  Mint  and  also  an  expense  account,  and  is 
reproduced  in  Revised  Statutes,  section  3543. 

Sec.  45.  Provides  for  the  payment  of  coins  or  bars  toi*ayment  to 
depositors,  and  is  reproduced  in  Revised  Statutes,  section  *'^^*  ^^"* 
3544. 

Sec.  46.  Provides  for  the  exchange  of  unparted  bullion    TJnparted  bui- 
an4  a  charge  for  parting,  and  is  reproduced  in  Revised  **°' 
Statutes,  section  3546. 

Sec.  47.  Provides  for  speedy  returns  by  the  Secretary    speedy  rctnm 
of  the  Treasury  to  depositors  of  bullion  and  is  reproduced  ***  ^^^**^*^"- 
in  Revised  Statutes,  section  3545. 

Sec.  48.  Provides  for  the  annual  test  of  weight  of  coins    Annual   testa 
by  an  assay  commission,  specifies  where  it  shall  take  place,  ®^*^^- 
etc,  and  is  reproduced  in  Revised  Statutes,  section  3547. 

Sec.  49.  Provides  for  a  standard  troy  pound  of  the  Mint  ^S* 'tT.  ^  * "^  "^ 
of  the  United  States,  and  is  reproduced  in  Revised  Stat- 
utes, section  3548. 

Sec.  50.  Provides  a  standard  weight  of  each  mint  and    Testing  there- 
assay  office  and  regulates  the  testing  thereof  annually,  and  **^* 
is  reproduced  in  Revised  Statutes,  section  3549. 

Sec.  51.  Provides  for  the  destruction  of  obverse  working   i>«8tniotion  of 
dies,  and  is  reproduced  in  Revised  Statutes,  section  3550.    ®"" 

Sec.  52.  Provides  that  dies  of  a  national  character  and^^^^*    »"^ 
medals  may  be  made  at  the  Mint  at  Philadelphia,  and  is  ™ 
reproduced  in  Revised  Statutes,  section  3551. 

Sec.  53.  Provides  that  all  receipts  for  charges  and  deduc-    Disposition  of 
tlons,  etc.,  shall  be  covered  yito  the  Treasury  of  the  United  '^^^p^- 
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States  and  that  no  expenditures  sliall  be  made  for  salaries 
other  than  by  api)ropriation8,  and  is  rei)roduced  in  Eevised 
Statutes,  section  3552. 
^«^York  as      Sec.  54.  Provides  for  the  officers  of  the  assay  office  at 
Myo  ce.         Kew  York  and  their  appointment,  defines. the  business  of 
the  assay  office,  and  is  reproduced  in  Eevised  Statutes, 
section  3553. 
Buperfen^^en^     Sec.  55.  That  the  duties  of  the  superintendent,  assayer, 
&c.,  of  eacii  as-  and  meltcr  and  refiner  of  said  office  shall  correspond  to 
"^Jevi^  Stat-  thoso  of  Superintendents,  assayers,  and  melters  and  refin- 
utea,  3555.         ^rs  of  miuts ;  and  all  parts  of  this  act  relating  to  mints  and 
their  officers,  the  duties  and  responsibilities  of  such  officers, 
and  others  employed  therein,  the  oath  to  be  taken,  and  the 
bonds  and  sureties  to  be  given  by  them,  (as  far  as  the  same 
nfay  be  applicable,)  shall  extend  to  the  assay-office  at  New 
York,  and  to  its  officers,  assistants,  clerks,  workmen,  and 
others  employed  therein. 
^**^*^®^  Sec.  56.  Defines  the  salaries  of  superintendent,  etc.,  and 

is  reproduced  in  Revised  Statutes,  section  3556  and  3657. 
uiP^-offl^s'^t  ®^^'  ^^*  ^^^^  ^^®  business  at  the  branch  mint  at  Denver, 
Douver,  Boi8*6  whilc  couductcd  as  an  assay-office,  and  of  the  assay-office 
whe?e,toUeUmr.  ^^  Boisc  City,  Idaho,  and  all  other  assay-offices  hereafter  to 
ted  to' what.  bc  established,  shall  be  confined  to  the  receipt  of  gold  and 
nt^"^^  3559^  silver  bullion,  for  melting  and  assaying,  to  be  returned  to 
^^  *  depositors  of  the  same,  in  bars,  with  the  weight  and  fine- 

ness stamped  thereon ;  and  the  officers  of  assay-offices,  when 
their  services  are  necessary,  shall  consist  of  an  assayer,  who 
shall  have  charge  thereof,  and  a  melter,  to  be  appointed  by 
the  President,  by  and  with  the  advice  and  consent  of  the 
Senate,-  and  the  assayer  may  employ  as  many  clerks,  work- 
men,  and  laborers,  under  the  direction  of  the  Director  of 
»«8ay^<»8*and  the  Mint,  as  may  be  provided  for  by  law.    The  salaries  of 
their  saiAries;    gaid  officcrs  Shall  not  exceed  the  sum  of  two  thousand  five 
,  hundred  dollars  to  the  assayer  and  melter,  one  thousand 
eight  hundred  dollars  each  to  the  clerks,  and  the  workmen 
and  laborers  shall  receive  such  wages  as  are  customary 
according  to  their  respective  stations  and  occupations.* 
ffd.  ^^  ^^"^     ^^^'  ^^-  ^^^^  ^^^^  officer  and  clerk  to  be  appointed  at 
18^  oh.  128.     such  assay-offices,  before  entering  upon  the  execution  of  his 
office,  shall  take  an  oath  or  affirmation  before  some  judge  of 
the  United  States,  or  of  the  Supreme  Court,  as  prescribed 
by  the  act  of  July  second,  eighteen  hundred  and  sixty-two 
and  each  become  bound  to  the  United  States  of  America, 
with  one  or  more  sureties,  to  the  sa;tisfaction  of  the  Director 
of  the  Mint  or  of  one  of  the  judges  of  the  supreme  court  of 
the  State  or  Territory  in  which  the  same  may  be  located, 
Assayers  to  be  and  of  the  Secretary  of  the  Treasury,  conditiined  for  the 
2J^^«»*«^"«faithful  performance  of  the  duties  of  their  offices;  and  the 
said  assayers  sh  all  disch  arge  the  duties  of  disbursing  agents 
for  the  payment  of  the  expenses  of  their  respective  assay- 
offices. 

Mtat^^^vethe  ®^^'  ^^'  ^^*  *^®  general  direction  of  the  business  of 
genertd  direouoS  assay-officcs  of  the  United  states  shall  be  under  the  control 
^^SSb^^y^iand  regulation  of  the  Director  of  the  Mint,  subject  to  the 
reg^iiations,  re-  approbation  of  the  Secretary  of  the  Treasury;  and  for  that 
ciSJgw!  *  *  "  ^  purpose  it  shall  be  the  duty  of  the  said  Director  to  prescribe 
such  regulations  and  to  reqmre  such  retiums  periodicdly  and 
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oecawoTiaHy,  and  to  establisb  such  charges  for  melting,  part- 
ing, assaying,  and  stamping  bullion  as  shall  appear  to  him 
to  be  necessary  for  the  purpose  of  carrying  into  effect  the 
intention  of  this  act. 

Sec.  60.  That  all  the  provisions  of  tbis  act  for  the  regu-  uuDT^tr'th^ 
lation  of  the  mints  of  the  United  States,  and  for  the  gov-  minu  to  apply  to 
ernment  of  tbe  officers  and  persons  employed  therein,  and  *^viUd^stat. 
for  tbe  punishment  of  all  offenses  connected  with  the  mints  ^^^  »*57. 
or  coinage  of  tbe  United  States,  shall  be,  and  they  are 
hereby  declared  to  be,  in  fiill  force  in  relation  to  the  assay- 
offices,  as  far  as  the  same  may  be  applicable  thereto. 

Sec.  61.  That  if  any  person  or  persons  shall  falsely  make,  countorfiiVing! 
forge,  or  counterfeit,  or  cause  or  procure  to  be  falsely  made,  ^o-.  »oy  ^^^ 
forged,  or  counterfeited,  or  willingly  aid  or  assist  in  falsely  tode.  &c. : '  • 
making,  forging,  or  counterfeiting,  any  coin  or  bars  in  re-^^^^  s***- 
semblance  or  similitude  of  the  gold  or  silver  coins  or  bars, 
wbich  have  been,  or  hereafter  may  be,  coined  or  stamped 
at  the  mints  and  assay-offices  of  the  United  States,  or  in 
resemblance  or  similitude  of  any  foreign  gold  or  silver  coin 
which  by  law  is,  or  hereafter  may  be  made,  current  in  the 
UDited  States,  or  are  in  actual  use  and  circulation  as  money    . 
within  the  United  States,  or  shall  pass,  utter,  publish,  or  ha^g*in  poasis^ 
sell,  or  attempt  to  pass,  utter,  publish,  or  sell,  or  l>ring  jj^^  <»^j*^^^. 
into  the  United  States  from  any  foreign  place,  or  haveterVeUed,*^^ 
in  his  possession,  any  such  false,  forged,  or  counterfeited  *^*°*®^^"*» 
coin  or  bars,  knowing  the  same  to  be  false,  forged,  or 
eoanterfeited,  every  person  so  offending  shall  be  deemed 
guilty  of  fdony,  and  shall,  on  conviction  thereof,  be  pun- 
ished by  fine  not  exceeding  five  thousand  dollars,  and  by 
imprisonment  and  confinement  at  hard  labor  not  exceed- 
ing ten  years,  according  to  the  aggravation  of  the  offense.  ^^^  oonnterfeit. 

Sec.  62.  That  if  any  person  or  persons  shall  falsely  make,  ine.  &o.,  minop 
forge,  or  counterfeit,  or  cause  or  procure  to  be  falsely  made,  SlJg  g^^h  ^f  aYS« 
forged,  or  counterfeited,  or  willingly  aid  or  assist  in  falsely  coins; 
making,  forging,  or  counterfeiting,  any  coin  in  the  resem-  nt^sSsT  ^***' 
blance  or  similitude  of  any  of  the  minor  coinage  which  has 
been,  or  hereafter  may  be,  coined  at  the  mints  of  the  United 
Suit-,^.  v/i  .^liaii  ji.t.^s,  uUin,  publisli,  oi  ^dK  or  bring  into 
the  United  States  from  any  foreign  place,  or  have  in  his 
posse^ssion,  anysuchfalse,forged,orcouTiterreited  coin,  with 
iuteiit  to  defraud  any  body  politic  or  corporation,  or  any 
p^n*^»n  or  i)ersons  whatsoever,  every  person  so  offending 
sliall  be  deemed  guilty  of  felony,  and  sliall^  on  conviction 
thereof,  be  punished  by  fine  not  exeeedini;'  one  thousand 
dollars  and  by  imprisonment  and  confinement  at  hard  labor 
Dot  exceeding  three  years. 

Sec.  63.  That  if  any  person  shall  fraudulently,  by  any  iXiSngr&c.^ 
art.  way,  or  means  whatsoever,  deface,  mutilate,  inipair,K^wor8£verciir. 
diraiiiish,  falsify,  scale,  or  lighten  the  gold  or  silver  coins     Revised  stat- 
which  have  been,  or  which  shall  hereafter  be,  coined  at  the  "**^  *^*' 
mints  of  the  United  States,  or  any  foreign  gold  or  silver 
coins  which  are  by  law  made  current,  or  are  in  actual  use 
and  circulation  as  money  within  the  United  States,  every 
person  so  offending  shall  be  deemed  guilty  of  a  highmisde- 
Beanor.  and  shall  be  imprisoned  not  exceeding  two  years, 
nd  fined  not  exceeding  two  thousand  dolhirs. 
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deb«Sn'^t^^e"oi5  ®^^'  ^'  '^^^  ^  ^^^Y  ^^  *^®  S^^^  o^  silver  coins  which 
OTBiir^ooinaV  shall  be  stmck  or  coined  at  any  of  the  mints  of  the  United 
stou*,^  *****  States  shall  be  debased,  or  made  worse  as  to  the  proportion 
of  fine  gold  or  fine  silver  therein  contained;  or  shall  be  of 
less  weight  or  valne  than  the  same  onght  to  be.  pnrsnant 
wd\u[lo  *  °  *^  to  the  several  acts  relative  thereto ;  or  if  any  of  the  weights 
^  ^  ^  used  at  any  of  the  mints  or  assay-offices  of  the  United 

States  shall  be  defaced,  increased,  or  diminished  through 
the  fault  or  connivance  of  any  of  the  officers  or  i)ersons  who 
shall  be  employed  at  the  said  mints  or  assay-offices,  with  a 
Penalty  for  €Tn-  fraudulent  intent;  and  if  any  of  the  said  officers  or  persons 
or  Mini  m«dA]»!  shall  cmbezzlc  any  of  the  metals  which  shall  at  any  time  be 
^^  committed  to  their  charge  for  the  purpose  of  being  coined, 

or  any  of  the  coins  which  shall  be  stxuck  or  coined  at  the 
said  mints,  or  any  medals,  coins,  or  other  moneys  of  said 
mints  or  assay -offices  at  any  time  committed  to  their  charge, 
or  of  which  they  may  have  assumed  the  charge,  every  such 
officer  or  person  who  shaU  commit  any  or  either  of  the  said 
ottenses  shall  be  deemed  guilty  of  felony,  and  shall  be  im- 
prisoned at  hard  labor  for  a  term  not  less  than  one  year 
nor  more  than  ten  years,  and  shall  be  fined  in  a  sum  not 
exceeding  ten  thousand  dollars, 
tok^effec  *"*  ^     Seo.  65.  That  this  act  shall  take  effect  on  the  first  day  of 
April,  eighteen  hundred  and  seventy- three,  when  the  offices 
offloe  of  tremi-  of  the  treasurer  of  the  mints  in  Philadelphia,  San  Francisco, 
cated***  ^*'  ^"^  ^^^  -^^^  Orleans  shall  be  vacated,  and  the  assistant  treas- 
urer at  New  York  shall  cease  to  perform  the  duties  of  treas- 
other  ofBcers,  ^^^^  ^^  ^^^  assay-officc.    The  otber  officers  and  employees 
&o.,  to  continue',  of  the  miuts  and  assay-offices  now  appointed  shall  continue 
'^bS.^s^*'  su^  to  hold  their  respective  offices,  they  having  first  given  the 
iite8,84»7.         necessary  bonds,  until  further  appointments  mav  be  re- 
quired, the  Director  of  the  Mint  at  Philadelphia  being 
Superintend- styled  and  acting  as  superintendent  thereof.    The  duties. 
ueMurersT^'  **of  the  treasurers  shall  devolve  as  herein  provided  upon  the 
ac?^  M^sis^  superintendents,  and  said  treasurers  shall  act  only  as  assist- 
ISttre^surw-s."  aut  trcasurcrs  of  the  United  States:  Provided^  That  the 
Salaries  not  di- salaries  heretofore  paid  to  the  treasurers  of  the  mints  at 
miuiahed.         Philadelphia,  San  Francisco,  and  New  Orleans,  acting  as 
assistant  treasurers,  shall  hereafter  be  paid  to  them  as  "as- 
sistant treasurers  of  the  United  States,''  and  that  the  salary 
of  the  assistant  treasurer  at  New  York  shall  not  be  dimin- 
ished by  the  vacation  of  his  office  as  treasurer  of  the  assay- 
office, 
di^^  ro inu     ^^^'  ^-  '^^^^  *^®  different  mints  and  assay-offices  author- 
andasaay-officen.ized  by  this  act  shall  be  known  as  "the  mint  of  the  United 
uSl^im.  ^^^  States  at  Philadelphia,"  "the  mint  of  the  United  States  at 
San  Francisco,"  "  the  mint  of  the  United  States  at  Carson," 
"the  mint  of  the  United  States  at  Denver,'' "the  United 
States  assay-office  at  New  York,"  and  "the  United  States 
assay-office  at  Boise  City,  Idaho,"  "the  United  States  assay- 
^n«W"<'<^^'^p  office  at  Charlotte,  North  Carolina;"  and  all  unexpended 
prop     ona.      appropriations  heretofore  authorized  by  law  for  the  use  of 
the  mint  of  the  United  States  at  Philadelphia,  the  branch- 
mint  of  the  United  States  in  California,  the  branch-mint  of 
the  United  States  at  Denver,  the  United  States  assay-office 
in  New  York,  the  United  States  assay-office  at  Charlotte, 
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Xorth  Carolina,  and  tlie  United  States  assay-office  at  Boise 
City,  Idaho,  are  liereby  authorized  to  be  transferred  for  the 
aecoQQt  and  use  of  the  institutions  established  and  located 
respectively  at  the  places  designated  by  this  act. 

Sec.  67.  That  this  act  shall  be  known  as  the  "  Coinage  ^™sMt^to  be 
act  of  eighteen  hundred  and  seventy- three ; ''  and  all  other  act,  &c. 
acts  and  parts  of  acts  pertaining  to  the  mints,  assay-offices, 
and  coinage  of  the  United  States  inconsistent  with  the  pro- 
visions of  this  act  are  hereby  repealed:  Providedy  That  this   other  acts,  &o., 
act  shall  not  be  construed  to  affect  any  act  done,  right  ac-  ™p^®„Jj  -^^  J^ 
craed,or  penalty  incurred,  under  former  acts,  but  every  such  fwt,  &S. 
right  is  hereby  saved;  and  all  suits  and  prosecutions  for 
acts  already  done  in  violation  of  any  former  act  or  acts  of 
Congress  relating  to  the  subjects  embraced  in  this  act  may 
be  begun  or  proceeded  with  in  like  manner  as  if  this  act  had 
not  b^n  passed;  and  all  penal  clauses  and  provisions  in 
existing  laws  relating  to  the  subjects  embraced  in  this  act 
shall  be  deemed  appUcable  thereto:  And  provided  further, 
That  so  much  of  the  first  section  of  "An  act  making  appro-    Repoai  of  part 
priations  for  sundry  civil  expenses  of  the  Government  for  the  o^  i^^o,  ci^  aae, 
year  ending  June  thirty,  eighteen  hundred  and  seventy-one,  '^'     **  * 
and  for  other  purposes,"  approved  Jiily  fifteen,  eighteen 
hundred  and  seventy,  as  provides  that  until  after  the  com- 
pletion and  occupation  of  the  branch-mint  building  in  San 
Francisco,  it  shall  be  lawful  to  exchange,  at  any  mint  or 
bmnch-mint  of  the  United  States,  unrefined  or  unparted 
bullion,  whenever,  in  the  opinion  of  the  Secretary  of  the 
Treasury,  it  can  be  done  vrith  advantage  to  the  Governnient, 
is  hereby  repealed. 


ACT  OF  JAEnJAR7  29,  1874. 

comage  to  be  ezeoatod  at  the  Mint  of  the  United  States  for  fbreign 
coontries. 

Beit  enacted  by  the  Senate  and  Rouse  of  Representatives  of 
'*€  United  States  of  America  in  Congress  assembled,  That  it    Execution    ot 
ihtll  be  lawful  for  coinage  to  be  executed  at  the  mints  of  at^uStcdsuTtS 
the  United  States,  for  any  foreign  countries  a]>plying  for"^*"**- 
teame,  according  to  the  legally  prescribed  standards  and 
<teHce«  of  such  country,  under  such  regulations  as  the  Sec- 
retary of  the  Treasury  may  prescribe;  and  the  charge  for 
the  same  shall  be  equal  to  the  expense  thereof,  including 
'abor,  materials,  and  use  of  machinery,  to  be  fixed  by  the 
Wrector  of  the  Mint,  with  the  approval  of  the  Secretary  of 
"he  Treasury :  Provided.,  That  the  manufacture  of  such  coin    Provia©. 
"  not  interfere  with  the  requiied  coinage  of  the  United 
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REVISED  STATUTES  OF  THE  UNITED  STATES. 

ACT  OF  JUNB  22,  1874. 

BectionB  relating  to  coinage. 
Enumewttion     8BC.5496.  The  different  mints  and  assay-offioes  shall  be 

of  minU  and  m-  knOWn  aS — 

■*i2**  fX;  1878,     ^irst.  The  mint  of  the  United  States  at  Philadelphia. 
ch.  131,  MO.  «!     Second.  The  mint  of  the  United  States  at  San  Francisco. 
Third,  The  mint  of  the  United  States  at  New  Orleans. 
Fourth.  The  mint  of  the  United  States  at  Carson. 
Assay-offloe  at     Fifth.  The  mint  of  the  United  States  at  Denver. 
ShSbyacfM^     Sixth,  The  United  States  assayoffice  at  New  York. 
12, 1874,  vol.  18.       Seventh.  The  United  States  assay-office  at  Boise  City, 
Idaho. 

Eighth.    The  United   States  assay-office  at  Charlotte, 
North  Carolina, 
offlcersofniinte      ®^^'  ^^^*  ^^^  officcFS  of  cach  mint  Shall  be  a  superin- 
12  F^hT.?  ms.'tendent,  an  assayer,  a  melter  and  refiner,  and  a  coinei 
•^•*-  and,  for  the  mint  at  Philadelphia,  an  engraver;  all  to  be 

appointed  by  the  President,  by  and  with  the  advice  and 
consent  of  the  Senate. 
Superintend-     ^EO.  3497.  The  Superintendents of  the  mints  at  Pliiladel- 
enu  of  certain  pbia,  San  Francisoo,  and  New  Orleans  shall  be,  and  ][)erform 
d"tttiM**ortreM^  the  duties  of,  treasurers  of  said  mints  respectively. 
"^iid  aec  «5       ^®^'  ^^-  ^^^  officers  of  the  several  mints  shall  be  eati- 

Salaries  of  offi-  tied  to  the  foUowing  salaries,  to  be  paid  monthly: 
cersof  minto.        Jlrst.  The  Superintendents  of  the  mints  at  Philadelphia 
•  ■®®'     '  and  San  Francisco,  to  four  thousand  five  hundred  dollars 
a  year  each. 

Second.  The  assayers,  melters  and  refiners,  and  the  coin- 
ers to  those  mints,  to  three  thousand  dollars  a  year  each. 
Third.  The  engraver  of  the  mint  at  Philadelphia,  to  three 
thousand  dollars  a  year. 

Fourth.  The  superintendent  of  the  mint  at  Carson  City 
to  three  thousand  dollars  a  year. 

Fifth.  The  assayer,  the  melter  and  refiner,  and  the  coiner 
of  the  mint  at  Carson  City,  to  two  thousand  five  hundred 
dollars  a  year  each. 
Salaries  of  atf-     ^®^'  ^*^^'  There  shall  be  allowed  to  the  assistants  and 
si8taDt«rcierk8,  clcrks  of  the  sevcral  mints  such  annual  salaries  as  the 
Sfoyid^iJ^Si^'  I^irector  of  the  Mint  may,  with  the  approbation  of  the  Sec- 
jj^  '  retary  of  the  Treasury,  determine,  and  to  the  workmen 

employed  therein  such  wages  as  may  be  customary  and 
reasonable  according  to  their  respective  stations  and  occu- 
pations, to  be  determined  by    the  superintendent,   and 
approved  by  the  Director  of  the  Mint.    The  salaries  pro- 
vided for  in  this  and  the  preceding  section,  and  the  wa^es 
of  workmen  permanently  engaged,  shall  be  payable   in 
monthly  installments. 
Sec.  3500.  Every  officer,  assistant,  and  clerk  appointed 
of  officers,  arois^  for  any  mint  shall,  before  he  enters  upon  the  execution  of 
*  xMfT"^*!?*'  ^^^  office,  take  an  oath  before  some  judge  of  the  United 
States,  or  judge  of  some  court  of  record  of  the  State   in 
which  such  mint  is  located,  faithfully  and  diligently  to  per- 
form the  duties  thereof;  in  addition  to  other  official  oatba 
prescribed  by  law,  such  oath,  duly  certified,  shall  be  trans- 
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mitted  to  tlie  Secretary  of  the  Treasury.  The  superintend- 
ent of  each  mint  may  require  such  oath  from  any  of  the 
employ^  of  the  mint. 

Sec.  3501.  The  superintendent,  the  assayer,  the  melter   Bonds  of  om. 
and  refiner,  and  the  coiner  of  each  mint/before  entering  JSJ^d^iSJl!**"^ 
upon  the  execution  of  their  respective  offices,  shall  become   J«d.,  eec.uL 
bound  to  the  United  States,  with  one  or  more  sureties,  ap- 
proved by  the  Secretary  of  the  Treasury,  in  the  sum  of  not 
less  than  ten  nor  more  than  fiflby  thousand  dollars,  with  con- 
dition for  the  faithful  and  diligent  performance  of  the  duties 
of  his  office.    Similar  bonds  may  be  required  of  the  assist- 
ants and  clerks,  in  such  sums  as  the  superintendent  shall 
determine,  with  the  approbation  of  the  Director  of  the  Mint; 
but  the  same  shall  not  be  construed  to  relieve  the  super- 
intendent or  other  officers  from  liability  to  the  United  States 
for  acts,  omissions,  or  negligence  of  their  subordinates  or 
employes;  and  the  Secretary  of  the  Treasury  may,  at  his 
discretion,  increase  the  bonds  of  the  superintendents. 

Sso.  3502.  Whenever  any  officer  of  a  mint  or  assay-office   who  to  act  tn 
shall  be  temporarily  absent,  on  account  of  sickness  or  any  J^^°®*„p^^^: 
other  cause,  it  shall  be  lawful  for  the  superintendent,  with  tendent,  or  other 
the  consent  of  such  officer,  to  apjwint  some  person  attached  ^^md.,  aeo.  9. 
to  the  mint  to  act  in  the  place  of  such  officer  during  his 
absenee;  but  all  such  appointments  shall  be  forthwith  re- 
ported to  the  Director  of  the  Mint  for  his  approval;  and  in 
all  cases  whatsoever  the  principal  shall  be  responsible  for 
the  acts  of  his  representative.    In  case  of  the  temporary 
absence  of  the  superintendent,  the  chief  clerk  shall  act  in  his 
place;  in  case  of  the  temporary  absence  of  the  Director  of 
the  Mint  the  Secretary  of  the  Treasury  may  designate  some 
one  to  act  in  his  place. 

S£0.  3503.  The  superintendent  of  each  mint  shall  have    General  datie« 
the  control  thereof,  the  superintendence  of  the  officers  and  eJt/o?ratat^°* 
persons  employed  therein,  and  the  supervision  of  the  busi-*°iwS.,'8©c.l 
ness  thereof,  subject  to  the  approval  of  the  Director  of  the 
Mint.    He  shall  make  reports  to  the  Director  of  the  Mint 
at  such  times  and  according  to  such  forms  as  the  Director 
may  prescribe;  which  shall  exhibit  in  detail,  and  under  ap- 
propriate heads,  the  deposits  of  bullion,  the  amount  of  gold, 
silyer,  and  minor  coinage,  and  the  amount  of  unparted,  stand- 
ard, and  refined  bars  issued,  and  such  other  statistics  and 
information  as  may  be  required. 

Sbo.  3504.  He  shall  keep  and  render,  quarter-yearly,  to  the  jwa 
Director  of  the  Mint,  for  the  purpose  of  adjustment  accord- 
ing to  such  forms  as  may  be  prescribed  by  the  Secretary  of 
the  Treasury,  regular  and  faithful  accounts  of  his  transac- 
tions with  the  o&er  officers  of  the  Mint  and  the  depositors; 
and  shall  also  render  to  him  a  monthly  statement  of  the  or- 
dinary exx)enses  of  the  mint  or  assay-office  under  his  charge. 
He  shall  also  appoint  all  assistants,  clerks,  one  of  whom 
shall  be  designated  "chief  clerk,''  and  workmen  employed 
under  his  superintendence;  but  no  person  shall  be  ap- 
I)ointed  to  employment  in  the  office  of  the  assayer,  melter 
and  refiner,  coiner,  or  engraver,  except  on  the  recommenda- 
tiou  and  nomination  in  writing  of  those  officers,  respectively. 
He  shall  forthwith  report  to  tlie  Director  of  Mint  the  names 
of  all  persons  appointed  by  him,  Ihe  duties  to  be  performed. 
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the  rate  of  compensation,  the  appropriation  from  which  com- 
pensation is  to  be  made,  and  the  grounds  of  the  appoint- 
ment; and  if  the  Director  of  the  Mint  shall  disapprove  the 
same,  the  appointment  shall  be  vacated. 

in^w°'i|l?t"^     Sec.  3505.  Anjr  gold  coins  of  the  United  States,  if  re- 

abnwion.  duccd  in  wcight  by  natural  abrasion  not  more  than  one- 

jbid^  800. 14.  jjj^jf  ^jf  Qj^Q  p^p  centum  below  the  standard  weight  prescribed 
by  law,  after  a  circulation  of  twenty  years,  as  shown  by  the 
date  of  coinage,  and  at  a  ratable  proportion  for  any  period 
less  than  twenty  years,  shall  be  received  at  their  nominal 
value  by  the  United  States  Treasury  and  its  offices,  under 
such  regulations  as  the  Secretary  of  the  Treasury  may  pre- 
scribe for  the  prot^ection  of  the  Government  against  fraud- 
ulent  abrasion  or  other  practices. 

perintwidwit»*ta     Sec.  3506.  The  Superintendent  of  each  mint  shall  receive 

JSKuiuSi  ^^*"  *^^  safely  keep,  until  legally  withdrawn,  all  moneys  or 
iWd.,«ea'4.  buUiou  which  shall  be  for  the  use  or  the  expenses  of  the 
mint.  He  shall  receive  all  bullion  brought  to  the  mint  for 
assay  or  coinage;  shall  be  the  keeper  of  all  bullion  or  coin 
in  the  mint,  except nv^hile  the  same  is  legally  in  the  hands 
of  other  officers;  and  shall  deliver  all  coins  struck  at  the 
mint  to  the  persons  to  whom  they  shall  be  legally  payable. 
From  the  report  of  the  assayer  and  the  weight  of  the  bul- 
lion, he  shall  compute  the  valve  of  each  deposit,  and  also 
the  amount  of  the  charges  or  deductions,  if  any,  of  all 
which  he  shall  give  a  detailed  memorandum  to  the  depositor; 
and  he  shall  also  give  at  the  same  time,  under  his  hand,  a 
certificate  of  the  net  amount  of  the  deposit,  to  be  paid  in 
coins  or  bars  of  the  same  species  of  bullion  as  that  deposited, 
the  correctness  of  which  certificate  shall  be  verified  by  the 
assayer,  who  shall  countersign  the  same,  and  in  all  cases 
of  transfer  of  coin  or  bullion,  shall  give  and  receive  vouchers, 
Doties  of  as  Stating  the  amount  and  character  of  such  coin  or  bullion. 

»ay«r8.  Sec.  3507.  The  assayer  shall  assay  all  metals  and  bullion, 

'  '®°*^*  whenever  such  assays  are  required  in  the  operations  of  the 
mint;  and  shall  make  assays  of  coin  or  samples  of  bullion 
Duties  of  mel^  whenever  required  by  the  superintendent. 

era  and  reflnore.  Seo.  3508.  The  mcltcr  and  refiner  shall  execute  all  the 
itw^secc.  Qperations  which  are  necessary  in  order  to  form  ingots  of 
standard  silver  or  gold,  and  alloys  for  minor  coinage,  suit- 
able for  the  coiner,  from  the  metals  legally  delivered  to  him 
for  that  purpose;  and  shall  also  execute  all  the  operations 
which  are  necessary  in  order  to  form  bars  conformable  in 
all  respects  to  the  law,  from  the  gold  and  silver  bullion 
delivered  to  him  for  that  puri)ose.  He  shall  keep  a  carefril 
record  of  all  transactions  with  the  superintendent,  noting 
the  weight  and  character  of  the  bullion,  and  shall  be  re- 
sponsible for  all  buUion  delivered  to  him  until  the  same  is 
returned  to  the  superintendent  and  the  proper  vouchers 
ihiHes  of  coin-  obtained. 

*^jbid  seo  7  ®^^'  ^^^*  ^^^  coiner  shall  execute  all  the  operations 
'"**'*  '  which  are  necessary  in  order  to  form  coins,  conformable  in 
all  respects  to  the  law,  from  the  standard  gold  and  silver 
ingots,  and  alloys  for  minor  coinage,  legally  delivered  to 
him  for  that  purpose;  and  shall  be  responsible  for  all  bul- 
lion dilivered  to  him,  until  the  same  is  returned  to  the 
superintendent  and  the  proper  vouchers  obtained. 
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Seo.  3510.  The  engraver  shall  prepare  from  the  originid  'DnUm  of  «ii. 
dies  already  authorized  all  the  working-dies  required  for*jwd!%«o,«L 
nse  in  the  coinage  of  the  several  mints,  and,  when  new 
coins  or  devices  are  authorized,  shall,  ii  required  by  the 
Director  of  the  Mint,  prepare  the  devices,  models,  molds, 
and  matrices,  or  original  dies,  for  the  same;  but  the  Di- 
rector  of  the  Mint  shall  nevertheless  have  power,  with  the 
approval  of  the  Secretary  of  the  Treasury,  to  engage  tem- 
porarily for  this  purpose  the  services  of  one  or  more  artists, 
distinguished  in  their  respective  departments  of  art,  who 
shall  be  paid  for  such  service  from  the  contingent  appro- 
priation for  the  mint  at  Philadelphia. 

Sec.  3511.  The  gold  coins  of  the  United  States  shall  be  a  J^^\J^S^ 
one-dollar  piece,  which,  at  the  standard  weight  of  twenty-  «nd  their  weSht! 
five  and  eight- tenths  grains,  shall  be  the  unit  of  value;  a   -^wd..»eo.il 
quarter-eagle,  or  two  and  a  half  dollar  piece;  a  three-dollar 
piece;  a  half  eagle,  or  five-dollar  piece;  an  eagle,  or  ten-dol- 
lar piece;  and  a  double-eagle,  or  twenty  dollar  piece.    And 
the  standard  weight  of  the  gold  dollar  shall  be  tweuty-five 
and  eight-tenths  grains;  of  the  quarter-eagle,  or  two  and  a 
half  dollar  piece,  sixty-four  and  a  half  grains;  of  the  three- 
dollar  piece,  seventy-seven  and  four-tenths  grains;  of  the 
half-eagle,  or  five-dollar  piece,  one  hundred  and  twenty-nine 
grains;  of  the  eagle,  or  ten-dollar  piece,  two  hundred  and 
fifty-eight  grains;  of  the  double-eagle,  or  twenty-dollar 
piece,  ^e  hundred  and  sixteen  grains. 

Sec.  o512.  Any  gold  coins  in  the  Treasury  of  the  United    Recoinag*  of 
States,  when  reduced  in  weight  by  natural  abrasion  more  ^^\i^^^^ 
than  one-half  of  one  per  centum  below  the  standard  weight 
prescribed  by  law,  shall  be  recoined. 

Sec.  3513.  The  silver  coins  of  the  United  States  shall  be  siivercoinsMid 
a  trade  dollar,  a  half-dollar,  or  fifty-cent  piece,  a  quarter-  ^Iw^^^ii. 
dollar,  or  twenty-five  cent  piece,  a  dime,  or  ten-cent  piece;  ^eewjtsSMar^ 
and  the  weight  of  the  trade-dollar  shall  be  four  hundred  and  isrs,  for  2o-c«n*i 
twenty  grains  troy;  the  weight  of  the  half  dollar  shall  be*  r^.  ^SSf'  17, 
twelve  grams  and  one-half  of  a  gram;  the  quarter-dollar  J°^ 22,  i87e,^exj 
and  the  dime  shall  be,  respectively,  one-half  and  one-fifth  tender  not«a.^*^ 
of  the  weight  of  said  half  doUar.  iste^i^^Li^i 

Act  February  28, 1878.    Restoring  standard  silver  dollar  of  fractional  cur. 
to  full  legal  tender  and  authorizing  its  coinage.  "°*^^' 

Act  Jidy  14, 1890,    Discontinuing  coinage  of  sOver  dollar. 

Act  August  5, 1892,  and  March  3, 1893.    Columbian  coins. 

Sec  3514.  The  standard  for  both  gold  and  silver  coins  of  standwd  for 
the  United  States  shall  be  such  that  of  one  thousand  parts  cSna.*"    *  ^*' 
by  weight  nine  hundred  shall  be  of  pure  metal  and  one   JWd.,8oo.i8. 
hundred  of  alloy.    The  alloy  of  the  silver  coins  shall  be  of 
copper.    The  alloy  of  the  gold  coins  shall  be  of  copper,  or 
of  copper  and  silver;  but  the  silver  shall  in  no  case  exceed    ^^^^^  ^^^^ 
one-tenth  of  the  whole  aUoy,  their  weight  anl 

Sbc.  3615.  The  minor  coins  of  the  United  States  shall  be  «^J°^  ^^^ 
a  five-cent  piece,  a  three-cent  piece,  and  a  one-cent  piece. 
The  alloy  for  the  five  and  three  cent  pieces  shall  be  of  cop- 
per and  nickel,  to  be  composed  of  three- fourths  copper  and 
one-fouith  nickel.  The  alloy  of  the  one-cent  piece  shall  bo 
ninety-five  per  centum  of  copper  and  five  per  centum  of  tiu 
and  zincy  in  such  proportions  as  shall  be  determined  by  the 
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Director  of  tbo  Mint.    The  weight  of  the  piece  of  five  c^ts 

Bhall  be  seventy-seven  and  sixteen-hundredths  grains  troy; 

of  the  three-cent  piece,  thirty  grains 5  and  of  the  one-cent 

piece,  forty-eight  grains. 
fSr*TOhihited^     ^^^'  ^^^^«  ^^  coins,  either  of  gold,  sUver,  or  minor  coin- 
'^^mi^.  17.  '  age,  shall  hereafter  be  issued  from  the  Mint  other  than  those 
foi^fo^^^"*^*  of  the  denominations,  standards,  and  weights  set  forth  in 

count,    Bee     act  thiS  Title. 

TiTsmptioni     Sbc.  3517.  Upon  the  coins  there  shall  be  the  following 
"^wdTseciis.    devices  and  legends:  Upon  one  side  there  shall  be  an  im- 
pression emblematic  of  liberty,  with  an  inscription  of  the 
word  "  Liberty"  and  the  year  of  the  coinage,  and  ux>on  the 
See  Mi  sopt  rcvcrsc  shall  be  the  figure  or  representation  of  an  eagle, 
26, 1890.  for  new  with  the inscriptious  "United  States  of  America"  and  "B 
devioe*.  Pluribus  Unum,"  and  the  designation  of  the  value  of  the 

coin  5  but  on  the  gold  dollar  and  three-dollar  piece,  the  dime, 
five,  three,  and  one  cent  piece,  the  figure  of  the  eagle  shall 
be  omitted;  and  on  the  reverse  of  the  silver  trade-dollar 
the  weight  and  the  fineness  of  the  coin  shall  be  inscribed. 
Goidandaflver     qec,  3518.  At  the  optiou  of  the  owucr  gold  or  silver  may 
"iSidMsecw.    be  cast  into  bars  of  fine  metal,  or  of  standard  fineness,  or 
^e  act  May  26,  ^upartcd,  as  hc  may  prefer,  with  a  stamp  upon  the  same 
designating  the  weight  and  fineness,  and  with  such  devices 
impressed  thereon  as  may  be  deemed  expedient  to  prevent 
fraudulent  imitation,  aud  no  such  bars  shaU  be  issued  of  a 
less  weight  than  five  ounces, 
bumon^whfnd^     Sec.  3519.  Any  owner  of  gold  bullion  may  deposit  the 
poeit«  may  be  re-  samc  at  any  mint,  to  be  formed  into  coin  or  bars  for  his 
jwd.,  sec.  20.    benefit.    It  shall  be  lawful,  however,  to  refuse  any  dei)08it 
of  less  value  than  one  hundred  dollars,  or  any  bullion  so 
base  as  to  be  unsuitable  for  the  operations  of  the  Mint.    In 
case  where  gold  and  silver  are  combined,  if  either  metal 
,  be  in  such  small  proportion  that  it  cannot  be  separated 
advantageously,  no  allowance  shall  be  made  to  the  deposi- 
tor for  its  value, 
sflrer  ^^'^^^     Sec.  3520.  Any  owner  of  silver  bullion  may  dei>osit  the 
foJ^foiiiM^into  same  at  any  mint,  to  be  formed  into  bars,  or  into  dollars  of 
banior  trade-doi-  ^|jg  weight  of  four  hundred  and  twenty  grains  tn>y,  desig- 
7w<i..«ea2i.    nated  in  this  Title  as  trade-dollars,  and  no  deposit  of  silver 
for  other  coinage  shall  be  received.    Silver  bullion  contained 
in  gold  deposits,  and  separated  therefrom,  may,  however, 
be*paid  for  in  silver  coin,  at  such  valuations  as  may  be,  from 
time  to  time,  established  by  the  Director  of  the  Mint. 


weiffbingbnu-     Qec.  3521.  Whcu  buUiou  is  deposited  in  any  of  the  mints, 
iM  iSi  ^e.  °  it  shall  be  weighed  by  the  superintendent,  and  when  prac- 
iw<i.,»ea,  J.     ticable,in  the  presence  of  the  depositor,  to  whom  a  receipt 


shall  be  given,  which  shall  state  the  description  and  weight 
of  the  bullion.  When,  however,  the  bullion  is  in  such  a 
state  as  to  require  melting,  or  the  removal  of  base  metals, 
before  its  value  can  be  ascertained,  the  weight,  after  sach 
operation,  shall  be  considered  as  the  true  weight  of  the 
bullion  deposited..  The  fitness  of  the  bullion  to  be  received 
shall  be  determined  by  the  assayer,  and.  the  mode  of  melt- 
ing by  the  melter  and  refiner. 
Assay  of  bull-  Sec.  3522.  From  every  parcel  of  bullion  deposited  for 
*^/6w..aec23.    coiuagc  or  bars,  the   superintendent  shall  deUver  to  the 
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assayera  sufficient  portion  fortlie  x)urpose  of  being  assayed. 
The  bullion  remaining  from  tbe  operations  of  tbe  assay 
shall  be  returned  to  the  superintendent  by  tbe  assayer. 

Sec.  3523.  The  assayer  shall  report  to  tbe  superintendent    -J^^^y^^^J^I^^ 
the  quality  or  fineness  of  tbe  bullion  assayed  by  him,  and  tendont  *qSSit^ 
sach  information  as  will  enable  him  to  compute  tbe  amount  aJyeu!^^^**''    "*" 
of  the  charges  hereinafter  provided  for,  to  be  made  to  tbe   ^wd.,  mo.  24. 
dq)08itor. 

Sec.  3524.  Thecbarge  for  converting  standard  gold  bul-  coSveni^Ig   bSi^ 
lion  into  coin  shall  be  one-fifth  of  one  per  centum.    TheiioD,*^&c.,   into 
charges  for  converting  standard  silver  into  trade-dollars  for  ^^jlia,^  goc.25. 
melting  and  refining  when  bullion  is  below  standard,  for    Repeiiiedi    in 
toughening  when  metals  are  contained  in  it  which  render  i^^gr^^a.*"' 
it  unfit  for  coinage,  for  copper  used  for  alloy  when  the 
bullion  is  above  standard,  for  separating  tbe  gold  and  silver 
when  these  metals  exist  together  in  the  bullion,  and  for  the 
preparation  of  bars,  shall  be  fixed,  from  time  to  time,  by 
the  Director,  with  the  concurrence  of  the  Secretary  ot  tbe 
Treasury,  so  as  to  equal  but  not  exceed,  in  their  judgment, 
the  actual  average  cost  to  each  mint  and  assay-office  of  the 
material,  labor,  wastage,  and  use  of  machinery  employed 
in  each  of  the  cases  aforementioned. 

Sec.  3525.  Tbe  assayer  shall  verify  all  calculations  made  if/^'^Tcai^tklSs 
by  the  superintendent  of  the  value  of  deposits,  and,  if  sat-  ofthevaiueof  de- 
isfiedof  the  correctness  thereof,  shall  countersign  the  ceT-^^i^'^^cwm 
tificate  required  to  be  given  by  the  superintendent  to  the<»5^ 
depositor.  i«»u«..  sec  zti. 

Sec.  3526.  In  order  to  procure  bullion  for  tbe  silver  coin-  tunron  f?r*?iver 
age  authorized  by  this  title,  the  superintendents,  with  the  coinage;  the  »\h 
approval  of  the  Director  of  tbe  Mint,  as  to  price,  terms,  and  ^^jwJ^^i^^; 
quanti^,  shall  purchase  such  bullion  with  tbe  bullion-fund. 
The  gain  arising  from  the  coinage  of  such  silver  bullion  into 
coin  of  a  nominal  value  exceeding  the  cost  thereof  shall  be 
credited  to  a  special  fund  denominated  tbe  silver-profit  fund. 
This  fund  shall  be  charged  with  the  wastage  incurred  in 
the  silver  coinage,  and  with  tbe  expense  of  distributing 
inch  silver  coins  as  hereinafter  provided.    Tbe  balance  to 
the  credit  of  this  fund  shall  be  from  time  to  time,  and  at 
least  twice  a  year,  i>aid  into  tbe  Treasury  of  the  United 
States. 

Sec  3527.  Silver  coins  other  than  the  trade-dollar  shall  ver?x)m?fo?goit 
be  paid  out  at  th«  several  mints,  and  at  the  assay-office  in  ^^^"SiL'^!^ 
Ntw  xoiK  City,  in  exoiuuige  lor  gold  coins  at  par,  in  sums 
not  less  than  one  hundred  dollars.     It  shall  be  lawful,  also, 
to  transmit  parcels  of  tbe  same,  from  time  time,  to  the 
•fiwstant  treasurers,  depositaries,  and  other  officers  of  the 
United  States,  under  general  regulations  proposed  by  the    *J*  ^^,  ^J' 
Wrector  of  the  Mint,  and  approved  by  the  Secretary  of  tbegnat'  4,  issel 
Treasury.    Nothing  herein  contained  shall,  however,  pre- *'*^'^  ^  ^^' 
vent  the  payment  of  silver  coins,  at  their  nominal  value,  fbr 
iUver  parted  from  gold,  as  provided  in  this  Title,  or  for 
change  less  than  one  dollar  in  settlement  for  gold  deposits. 
Bat  for  two  years  after  the  twelfth  day  of  February,  eight- 
een hundred  aud  seventy-three,  silver  coins  shall  be  paid 
It  the  mint  in  rhiladcljibia,  and  the  assay-office  in  New 
Tork  City,  for  silver  bullion  purchased  for  coinage,  under 
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Bucli  regulations  as  may  be  prescribed  by  the  Director  of 
the  Mint  and  approved  by  the  Secretary  of  the  Treasury, 
pniobiae  of     Sec.  3528.  For  the  purchase  of  metal  for  the  minor  coin- 
SJ2^e?\hS  mT  age  authorized  by  this  Title,  a  sum  not  exceeding  fifty  thou- 
j^j^^jnageprof-  sand  doUars  in  lawful  money  of  the  United  States  shall  be 
im.',  8«o.».   transferred  by  the  Secretary  of  the  Treasury  to  the  credit 
of  the  superintendent  of  the  mint  at  Philadelphia,  at  which 
establishment  only,  until  otherwise  provided  by  law,  such 
coinage  shall  be  carried  on.    The  superintendent,  with  the 
approval  of  the  Director  of  the  Mint  as  to  price,  terms,  and 
quantity,  shall  purchase  the  metal  required  for  such  coinage 
by  public  advertisement,  and  the  lowest  and  best  bid  shall 
be  accepted,  the  fineness  of  the  metals  to  be  determined  oa 
the  mint  assay.    The  gain  arising  from  the  coinage  of  such 
metals  into  coin  of  a  nominal  value,  exceeding  the  cost 
thereof,  shall  be  credited  to  the  special  fund  denominated 
themiuor-coinage profit  fund ;  and  thisfiind  shall  be  charged 
with  the  wastage  incurred  in  such  coinage,  and  with  the 
cost  of  distributing  said  coins  as  hereinafter  provided.    The 
balance  remaining  to  the  credit  of  this  fund,  and  any  bal- 
ance of  profits  accrued  from  minor  coinage  under  former 
acts,  shall  be,  from  time  to  time,  and  at  least  twice  a  year, 
covered  into  the  Treasury. 
JDeiiTeryof  mi-     Sec.  3529.  The  minor  coins  authorized  by  this  Title  may, 
dempuoif." '  "  at  the  discretion  of  the  Director  of  the  Mint,  be  delivered  in 
jbtd.,  sec. 30.    g^jjy  Qf  ^]^Q  principal  cities  and  towns  of  the  United  States, 
at  the  cost  of  the  Mint,  for  transportation,  and  shall  be  ex- 
changeable at  par  at  the  mint  in  Philadelphia,  at  the  discre- 
tion of  the  superintendent,  for  any  other  coin  of  copper, 
bronze,  or  copper-nickel  heretofore  a^thorized  by  law.     It 
shall  be  lawful  for  the  Treasurer  amd  th^  several  assistant 
treasui'ers  and  depositaries  of  the  United  States  to  redeem, 
in  lawful  money,  under  such  rules  as  may  be  prescribed 
by  the  Secretary  of  the  Treasury,  all  copper,  bronze,  and 
copper-nickel  coins  authorized  by  law  when  presented  in 
sums  of  not  less  than  twenty  dollars.    Whenever,  under 
this  authority,  these  coins  are  presented  for  redemption  in 
such  quantity  as  to  show  the  amount  outstanding  to  be 
redundant,  the  Secretary  of  the  Treasury  is  authorized  and 
required  to  direct  that  such  coinage  shall  cease  until  other- 
wise ordered  by  him. 
TraoBforofbau-     Sec.  3530.  Parccls  of  bulHou  Shall  be,  from  time  to  time, 
toVrngotJ"""*'"  transferred  by  the  superintendent  to  the  melter  and  refiner, 
jbid.,  »©c.3i.    A  careful  record  of  these  transfers,  noting  the  weight  and 
character  of  the  bullion,  shall  be  kept,  and  vouchers  shall 
be  taken  for  the  delivery  of  the  same,  duly  receipted  by  the 
melter  and  refiner.    The  bullion  thus  placed  in  the  hands  of 
the  melter  and  refiner  shall  be  subjected  to  the  several  proc- 
esses which  may  be  necessary  to  form  it  into  ingots  of  the 
legal  standard,  and  of  a  quality  suitable  for  coinage. 
Mve§*^aud^Jt     ^^^'  ^^^^'  ^^®  ingots  SO  prepared  shall  be  assayed.    If, 
ceiptedfor.        they  provc  to  be  within  the  limits  allowed  for  deviation*; 
i&id.,sec.32.    fj^^jj^  ^i^^  standard,  the  assayer  shall  certify  the  fact  to  the  | 
superintendent,  who  shall  thereupon  receipt  for  the  samei  j 
and  transfer  them  to  the  coiner.  • 
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8ko.  3532.  The  superintendent  shall,  from  time  to  time,    i>«m^«t  of  in. 

II-  X     XI-  •  •         J.     j»      j.\.  jf       '  A  Kot«  to  comer  for 

ileliver  to  the  coiner  ingots  for  the  purpose  of  coinage.  A  ooinftge. 
careful  record  of  these  transfers,  noting  the  weight  and  ^w«-.«»-3*» 
character  of  the  bullion  shall  be  kept,  and  vouchers  shall 
be  taken  for  the  delivery  of  the  same,  duly  receipted  by  the 
coiner.  The  ingots  thus  placed  in  the  hands  of  the  coiner 
shall  be  subjected  to  the  several  processes  necessary  to 
make  from  them  coins  in  all  respects  conformable  to  law. 

Sec.  3533.  No  ingots  shall  be  used  for  coinage  which  dif    ^'^^^iTi*  /^ 
fer  from  the  legal  standard  more  than  the  following  propor-  <2Kige.         **' 
tions,  namely:  In  gold  ingots,  one  thousandth;  in  silver   JWd.,8oc.jo. 
ingots,  three  thousandths;  in  minor-coinage  alloys,  twenty- 
five  thousandths,  in  the  proportion  of  nickel. 

Seo.  3534.  The  melter  and  refiner  shall  prepare  all  bars  preparation  and 
required  for  the  payment  of  deposits;  but  the  fineness Jjj"^g^j^^^ 
thereof  shall  be  ascertained  and  stamped  thereon  by  the  deposit*. 
assayer.    The  melter  and  refiner  shall  deliver  such  bars  to   /wrf.,aeo.8i. 
the  saperintendent,  who  shall  receipt  for  the  same. 

Sec.  3535.  In  adjusting  the  weights  of  the  gold  coins,  the   Deviationa  ai. 
following  deviations  shall  not  be  exceeded  in  any  single  lowed  in  acUast^ 
piece:  In  the  double-eagle  and  the  eagle,  one-half  of  a g°fd cJTdI !*^  ^^ 
grain ;  in  the  half-eagle,  the  three-dollar  piece,  the  quarter-    ii^-t  i»ec.3«, 
eagle,  and  the  one-doUar  piece,  one-fourth  of  a  grain.    And 
in  weighing  a  number  of  pieces  together,  when  delivered  by 
the  coiner  to  the  superintendent,  and  by  the  superintendent 
to  the  depositor,  the  deviation  from  the  standard  weight 
Shall  not  exceed  one  hundredth  of  an  ounce  in  five  thousand 
dolli^-s  in  double-eagles,  eagles,  half-eagles,  or  quarter- 
eagles,  in  one  thousand  three-dollar  pieces,  and  in  one  thou- 
sand one-doUar  pieces. 

Sec.  3536.  In  adjusting  the  weight  of  the  silver  coins  the   Of  sflverooina. 
following  deviations  shall  not  be  exceeded  in  any  single    jt^o  ^tSii^»».. 
piece:  In  the  dollar,  the  half  and  quarter  dollar,  and  in  theinaertedinfonrth 
dime,  one  and  one-half  grains.    And  in  weighing  [a]  large  l^^eighi^^^bv 
number  of  pieces  together,  when  delivered  by  the  coiner  to  jgj  ^Iqi  Ji.  ^' 
the  superintendent,  and  by  the  superintendent  to  the  depos-  2*9.]      *      ^' 
iter,  the  deviations  from  the  standard  weight  shall  not  ex- 
ceed two-hundredths  of  an  ounce  in  one  thousand  dollars, 
half-dollars,  or  quarter-dollars,  and  one-hundredth  of  an 
ounce  in  one  thousand  dimes. 

Sec.  3537.  In  ai^justing  the  weight  of  the  minor  coins    of  minorcoina. 
provided  bj^ this  Title,  there  shall  l^  no  greater  deviation   ^^«*'»«»-^- 
allowed  than  three  grains  for  the  five-cent  piece  and  two 
grains  for  the  three  and  one  cent  pieces. 

Sec.  3538.  The  coiner  shall,  fr'om  time  to  time,  as  coins   Delivery  of 
are  prepared,  deliver  them  to  the  superintendent,  who  shall  S^a*  triaY*°of 
receipt  for  the  same,  and  who  shall  keep  a  careful  record  of  p^jcob.  ^^^ 
their  kind,  number,  and  actual  weight.    In  receiving  coins      *  *  *^ 
it  shall  be  the  duty  of  the  superintendent  to  ascertain,  by 
the  trial  of  a  number  of  single  pieces  separately,  whether 
the  coins  of  that  delivery  are  within  the  legal  limits  of  the 
standard  weight;  and  if  his  trials  for  this  purpose  shall 
not  prove  satisfactory,  he  shall  cause  all  the  coins  of  such 
delivery  to  be  weighed  separately,  and  such  as  are  not  of 
legal  weight  shall  be  defaced  and  delivered  to  the  melter 
and  refiner  as  standard  bullion,  to  be  again  formed  into 
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ingots  and  recoined ;  or  the  whole  delivery  may,  if  more  con* 
venient,  be  remelted. 
THiOnfeoes  to     Sec.  3539.  At  evcry  delivery  of  coins  made  by  the  coiner 
t?»*5?!imi?  t?d  ^^  a  superintendent,  it  shall  be  the  duty  of  such  superintend- 
quarterly  tothe  ent,  in  the  presence  of  the  assay er,  to  take  indiscriminately 
ndntat  hiudei.  ^^  certain  number  of  pieces  of  each  variety  for  the  annual 
jwd^teo.40.    trial  of  coins,  the  number  for  gold  coins  being  not  less  than 
one  piece  for  each  one  thousand  pieces  or  any  fractional  part 
of  one  thousand  pieces  delivered;  and  for  silver  coins  one 
piece  for  each  two  thousand  pieces  or  any  fractional  part  of 
two  thousand  pieces  delivered.    The  pieces  so  taken  shall  be 
carefully  sealed  up  in  an  envelope,  properly  labeled,  stating 
the  date  of  the  delivery,  the  number  and  denomination  of  the 
pieces  inclosed,  and  the  amount  of  the  delivery  from  which 
they  were  taken.    These  sealed  parcels  containing  the  re- 
served pieces  shall  be  deposited  in  a  pyx,  designate  for  the 
purpose  at  each  mi  nt,  which  shall  be  kept  under  the  joint  care 
of  the  superintendent  and  assayer,  and  be  so  secured  that 
neither  can  have  access  to  its  contents  without  the  presence 
of  the  other,  and  the  reserved  pieces  in  their  sealed  envel- 
opes from  the  coinage  of  each  mint  shall  be  transmitted 
quarterly  to  the  mint  at  Philadelphia.    A  record  shall  also 
be  kept  at  the  same  time  of  the  number  and  denomination  of 
tne  pieces  so  taken  for  the  annual  trial  of  coins,  and  of  the 
numoer  and  denominations  of  the  pieces  represented  by  them 
and  so  delivered,  a  copy  of  which  record  shaU  be  transmitted 
quarterly  to  the  Director  of  the  Mint.    Other  pieces  may, 
at  any  time,  be  taken  for  such  tests  as  the  Director  of  the 
Mint  shall  prescribe. 
DifposaiofoUp-     Seo.  3540.  The  coiner  shall,  fi-om  time  to  time,  deliver  to 
^iKl.?Mo.*i.    *^^  superintendent  theclippings  and  other  portions  of  bul- 
lion remaining  after  the  process  of  coining;  and  the  super- 
intendent shall  receipt  for  the  same  and  keep  a  careful  record 
of  their  weight  and  character. 
Yearw  getUe-     Seo.  3541.  The  Superintendent  Shall  debit  the  ooiuerwlth 
S^tawI^TSf  ^^^  amount  in  weight  of  standard  metal  of  all  the  bullion 
meitorMiirefln.  placed  in  his  hands,  and  credit  him  with  the  amount  ia 
"j5w.,  MO.  42.    weight  of  all  the  coins,  clippings,  and  other  bullion  returned 
by  him  to  the  superintendent.    Once  at  least  in  every  year, 
and  at  such  time  as  the  Director  of  the  Mint  shall  api>oint, 
there  shall  be  an  accurate  and  full  settlement  of  the  accounts 
of  the  coiner,  and  the  melter  and  refiner,  at  which  time  those 
officers  shall  deliver  up  to  the  superintendent  all^he  coins, 
clippings,  and  other  bullion  in  their  possession,  respectively, 
accompanied  by  statements  of  all  the  bullion  delivered  to 
them  since  the  last  annual  settlement,  and  all  the  bullion 
returned  by  them  during  the  same  period,  including  the 
amount  returned  for  the  purpose  of  settlement. 
Aiiowunoe  for     Sec.  3542.  When  all  the  coins,  clippings,  and  other  bul- 
'^S!^ieo.43.   li^^  hebve  been  delivered  to  the  superintendent,  it^shall  be 
'his  duty  to  examine  the  accounts  and  statements  rendered 
by  the  coiner  and  the  melter  and  refiner.    The  difference 
between  the  amount  charged  and  credited  to  each  officer 
shall  be  allowed  as  necessary  wastage,  if  the  superintendent 
shall  be  satisfied  that  there  has  been  a  bona-fide  waste  of 
the  precious  metals,  and  if  the  amount  shall  not  exceed,  in 
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the  cftse  of  the  melter  and  refiner,  one  thousandth  of  the 
whole  amount  of  gold,  and  one  and  one-half  thousandths  of 
the  whole  amount  of  silver  delivered  to  him  since  the  last 
annual  settlement,  and  in  the  case  of  the  coiner,  one-thou* 
sandth  of  the  whole  amount  of  silver,  and  one-half  thou* 
santh  of  the  whole  amount  of  gold  that  has  been  delivered 
to  him  by  the  superintendent.  All  copper  used  in  the  alloy 
of  gold  and  silver  buUion  shall  be  separately  charged  to  the 
melter  and  refiner,  and  accounted  for  by  him. 

Sbo.  3543.  It  shall  also  be  the  duty  of  the  superintendent   statement   or 
to  forward  a  correct  statement  of  his  balance-sheet,  at  the  J^^JiSS  b** 
close  ot  such  settlement,  to  the  Director  of  the  Mint;  who  Bup^tenden^ 
shall  compare  the  total  amount  of  gold  and  silver  bullion  ^^  mSt!^'  *^ 
and  coin  on  hand  -s^th  the  total  liabilities  of  the  mint.    At   i^nd^  a«o.M. 
the  same  time  a  statement  of  the  ordinary  exx)ense  account, 
and  the  moneys  therein,  shall  also  be  made  by  the  superin- 
tendent. 

Sec.  3544.  When  the  coins  or  bars  which  are  the  equiv-    Delivery  of 
alent  to  any  dei)osit  of  bullion  are  ready  for  delivery,  they  d2S»?tor^  ^ 
shall  be  paid  to  the  depositor,  or  his  order,  by  the  superin-    ^**^-»  •eo.46. 
tendent;  and  the  payments  shall  be  made,  if  demanded,  in 
the  order  in  which  the  bullion  shall  have  been  brought  to 
the  mint.    In  cases,  however,  where  there  is  delay  in  ma- 
nipulating a  refractory  deposit,  or  for  any  other  unavoid- 
able cause,  the  payment  of  subsequent  deposits,  the  value 
of  which  is  known,  shall  not  be  delayed  thereby.    In  the 
denominations  of  coin  delivered,  the  superintendent  shall 
comply  with  the  wishes  of  the  depositor,  except  when  im- 
practicable or  inconvenient  to  do  so. 

Seo.  3545.  For  the  purpose  of  enabling  the  mints  aii<im^ey  to*depol? 
the  assay-office  in  New  York  to  make  returns  to  depositors  iton  when  vaiae 
with  as  little  delay  as  possible,  it  shall  be  the  duty  of  the^'jwS^^-^j. 
Secretary  of  the  Treasury  to  keep  in  such  mints  and  assay- 
office,  when  the  state  of  the  Treasury  will  admit  thereof, 
such  an  amount  of  public  money,  or  bullion  procured  for 
the  purpose,  as  he  shall  judge  convenient  and  necessary, 
out  of  which  those  who  bring  bullion  to  the  said  mints  and 
assay-office  may  be  paid  the  value  thereof,  in  coin  or  bars, 
as  soon  as  practicable  after  the  value  has  been  ascertained. 
On  payment  thereof  being  made,  the  bullion  so  deposited 
shall  become  the  property  of  the  United  States.     The 
Secretary  of  the  Treasury  may,  however,  at  any  time  with- 
draw the  fund,  or  any  portion  thereof. 

Seo.  3546.  Unparted  bullion  may  be  exchanged  at  any  ^n^^J^JJ SJiuSn 
of  the  mints  for  fine  bars,  on  such  terms  and  conditions  as  fo°^flne  b«n.  ^^ 
may  be  prescribed  by  the  Director  of  the  Mint,  with  the   •"^••■oo.id. 
approval  of  the  Secretary  of  the  Treasury.    The  fineness, 
weight,  and  value  of  the  bullion  received  and  given  in  ex- 
change shall  in  all  cases  be  determined  by  the  Mint  assay. 
The  charge  to  the  dei)ositor  for  refining  or  parting  shall 
not  exce^  that  allowed  and  deducted  for  the  same  opera- 
tion in  the  exchange  of  undefined  for  refined  bullion. 

Sec.  3547.  To  secure  a  due  conformity  in  the  gold  and  and  ^mwS^^^f 
silver  coins  to  their  respective  standards  of  fineness  and»»«»y-«ouimi». 
weight,  the  judge  of  the  district  court  for  the  eastern  dis-  "'jftS^  •00.41. 
trict  of  Pennsylvania,  the  Oomptroller  of  the  Ourrency,  the 
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dfisayer  of  the  assay-office  at  S'ew  York,  and  sucli  other  -per- 
sons  as  the  President  shall,  from  time  to  time,  designate, 
shall  meet  as  assay-commissioners,  at  the  mint  in  Philadel- 
phia, to  examine  and  test,  in  the  presence  of  the  Director 
of  the  Mint,  the  fineness  and  weight  of  the  coins  reserved 
by  the  several  mints  for  this  purpose,  on  the  second  Wed- 
nesday in  February,  annually,  and  may  continue  their  meet- 
ing by  adjournment,  if  necessary.  If  a  majority  of  the  com- 
missioners fail  to  attend  at  any  time  appointed  for  their 
meeting,  the  Director  of  the  Mint  shall  call  a  meeting  of  the 
commissioners  at  such  other  time  as  he  may  deem  conven- 
ient. If  it  appears  by  such  examination  and  test  that  these 
coins  do  not  differ  from  the  standard  fineness  and  weight 
by  a  greater  quantity  than  is  allowed  by  law,  the  trial  shall 
be  considered  and  rex)orted  as  satisfactory.  If,  however, 
any  greater  deviation  from  the  legal  standard  or  weight 
apx>ears,  this  fact  shall  be  certified  to  the  President;  and  if, 
on  a  view  of  the  circumstances  of  the  case,  he  shall  so  decide, 
the  officers  implicated  in  the  error  shall  be  thenceforward 
disqualified  from  holding  their  respective  offices, 
standard  troy  Seo.  3548.  For  the  purposc  of  securiug  a  due  conformity 
Ke°uiarion^f  ^^  Weight  of  the  coins  of  the  United  States  to  the  provi- 
ooinjeo.  sions  of  this  Title,  the  brass  troy-pound  weight  procured  by 

iwa.,8eo.4».    ^Yie  minister  of  the  United  States  at  London,  in  the  year 
eighteen  hundred  and  twenty-seven,  for  the  use  of  the  Mint, 
and  now  in  the  custody  of  the  mint  in  Philadelphia,  shall 
be  the  standard  troy  pound  of  the  Mint  of  the  United 
States,  conformably  to  which  the  coinage  thereof  shall  be 
regulated, 
standard     Sec.  3549.  It  Shall  bc  the  duty  of  the  Director  of  the  Mint 
minta^Mid  Msay^^  procurc  for  cach  mint  and  assay-office,  to  be  kept  safely 
offloj"-  thereat,  a  series  of  standard  weights  corresponding  to  the 

iM.,  aeo. 50.    gijandard  troy  pound  of  the  Mint  of  the  United  States,  con- 
sistingof  a  one-pound  weight  and  the  requisite  subdivisions 
and  multiples  thereof,  from  the  hundreth  part  of  a  grain 
to  twenty-five  pounds.    The  troy  \^eight  ordinarily  em- 
ployed in  the  transaction  of  such  mints  and  assay-offices 
shall  be  regulated  according  to  the  above  standards  at  least 
once  in  every  year,  under  the  insi>ection  of  the  superintend- 
ent and  assayer;  and  the  accuracy  of  those  used  at  the  mint 
at  Philadelphia  shall  be  tested  annually,  in  the  presence  of 
the  assay-commissioners,  at  the  time  of  the  annual  examina- 
tion and  test  of  coins. 
Yearly  deatrno     S^BO.  3550,  The  obvcrsc  Working  dies  at  each  mint  shall, 
tJon^f ^bverae  at  the  cud  of  cach  Calendar  year,  be  defaced  and  destroyed 
^^md,Seo^h     by  the  coiner  in  the  presence  of  the  superintendent  and 
assayer. 
Kationai  and     Sec.  3551.  Dics  of  a  national  character  maybe  executed 
other  medals  may  by  the  ongraver,  and  national  and  other  medals  struck  by 
at  Philadelphia,  the  coiucr  of  the  miut  at  Philadelphia,  under  such  regu- 
ibid^  aeo.  62.    latious  as  the  superintendent,  with  the  approval  of  the 
Director  of  the  Mint,  may  prescribe.    Such  work  shall  not, 
however,  interfere  with  the  regular  coinageoperations,  and 
no  private  medal  dies  shall  be  prepar^  at  any  mint,  or 
the  machinery  or  apparatus  thereof  be  used  for  that  pur- 
pose. 
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Sec.  3652,  The  moneys  arising  from  all  charges  and  de-  f,^**cSr^ "iSS 
dnctions  on  and  from  gold  and  silver  bullion  and  themanu-  dedl^ctions^'^e 
facture  of  medals,  and  from  all  other  sources,  except  as  pro- 1^^!"^  ***** 
vided  by  this  Title,  shall,  from  time  to  time,  be  covered  into   iwd.,  aeo.  w. 
the  Tr^ury,  and  no  part'  of  such  deductions  or  metal 
charges,  or  profit  on  silver  or  minor  coinage,  shall  be  ex- 
X>ended  in  salaries  or  wages.    All  expenditures  of  the  mints 
and  assay-offices,  not  herein  otherwise  provided  tor,  shall 
be  paid  from  appropriations  made  by  law  on  estimates  fur- 
nished by  the  Secretary  of  the  Treasury. 

Sec.  3553.  The  business  of  the  United  States  assay-office   BnsinoM  of  m- 
at  New  York  shall  be  in  all  respects  similar  to  that  of  the  ^J;J®*^  **^*'' 
mints,  except  that  bars  only,  and  not  coin,  shall  be  manu-    iwd.,  •eo.54. 
factnred  therein ;  and  no  metals  shall  be  purchased  for  minor 
coinage. .  All  bullion  intended  by  the  depositor  to  be  con- 
verted into  coins,  of  the  United  States,  and  silver  bullion 
purchased  for  coinage,  when  assayed,  parted,  and  refined, 
and  its  net  value  certified,  shall  be  transferred  to  the  mint 
at  Philadelphia,  under  such  directions  as  shall  be  made  by 
the  Secretary  of  the  Treasury,  at  the  expense  of  the  contin- 
gent fund  of  the  Mint,  and  shall  be  there  coined,  and  the 
proceeds  returned  to  the  assay-office.    Arid  the  Secretary 
of  the  Treasury  is  hereby  authorized  to  make  the  necessary 
arrangements  for  the  adjustment  of  the  accounts  upon  such 
transfers  between  the  respective  offices. 

Sec.  3554.  The  officers  of  the  assay-office  at  New  York  oAc^^^^iw 
shall  be  a  superintendent,  an  assayer,  and  a  melter  and  re-  York. 
finer;  each  of  whom  shall  be  appointed  by  the  President,    ^^^ 
by  and  with  the  advice  and  consent  of  the  Senate. 

Sec.  3555.  The  duties  of  the  superintendent,  the  assayer,  ^^^^f'ji^''^ 
and  the  melter  and  refiner  of  the  assay-office  at  New  York  York. 
shall  correspond  to  those  of  superintendents,  assayers,  and    ^'^•'  "^^'^ 
melters  and  refiners  of  mints;  and  all  the  provisions  of  this 
Title  relating  to  mints  and  their  officers,  the  duties  and  re- 
sponsibilities of  such  officers,  and  others  employed  therein, 
the  oaths  to  be  taken,  and  the  bonds  and  sureties  to  bo 
given  by  them,  shall  extend,  as  far  as  the  same  may  be  ap- 
l)licable,  to  the  assay-office  at  New  York,  and  to  its  officers, 
clerks,  and  employes. 

Sec.  3556.  The  officers  of  the  assaj^-office  at  New  York^^^^^^^^Jj^;^ 
shall  be  entitled  to  the  following  salaries:  York. 

First.  The  superintendent,  to  four  thousand  five  hundred   ^**'''  •^-  ^ 
dollars  a  year. 

Second.  The  assayer,  to  three  thousand  dollars  a  year. 

Third.  The  melter  and  refiner,  to  three  thousand  dollars.  nna?£^°^ofM* 

Sec.  3557.  The  appointment  and  compensation  of  assist-  sistants  and  em- 
ants,  clerks,  and  workmen  in  the  assay-office  at  New  York^J^Jj^**  m^^^ 
shall  be  regiilated  in  the  same  manner  as  is  prescribed  in 
regard  to  mints. 

Sec.  3558.  The  business  of  the  mint  of  the  United  States  ^^f ^^^^  f,"^"  J 
at  Denver,  while  conducted  as  an  assay-office,  that  of  tbe^S  fts^avo^tSIes 
United  States  assay-office  at  Boise  City,  and  that  of  any  «y^^;/^«^^^^^^ 
other  assay-offices  hereafter  established,  shall  be  confined    /i/ui., ace. 67. 
to  the  receipt  of  gold  and  silver  bullion,  for  melting  and 
assaying,  to  be  returned  to  depositors  of  the  same,  in  bars, 
with  the  weight  and  fineness  stamped  thereon. 
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oft(fiS?8*StT)tn*     ^^^'*  ^^^^'  ^^®  officers  of  the  assay-officos  embraced  by 
?e?,  jSi^e^city,  tbc  preceding  section  sliall  be,  when  their  resi)ective  serv- 
*"ilwl"il©a^57     ^^^^  ^^^  required,  an  assayer  and  amelter;  each  of  whom 
shall  be  appointed  by  the  President,  by  and  with  the  advice 
and  consent  of  the  Senate.    Their  salaries  shall  not  exceed 
two  thousand  five  hundred  dollars  a  year  each. 
Powers  and  du-     Sec.  3560.  The  assaycr  at  each  of  the  assay -offices  em- 
at^ssay  oS."l>raeed  by  section  thirty-five  hundred  and  fifty-eight,  shall 
^^n  »oc»  67,  have  general  charge  of  the  office;  and  may  employ,  under 
the  direction  of  the  Director  of  the  Mint,  such  clerks,  work- 
men, and  laborers  as  may  be  authorized  therefor  by  law; 
Compensation  ^^^  ^^M  discharge  the  duties  of  disbursing  agent  for  the 
of  employ**.       expcnscs  of  the  office  under  his  charge.    The  salaries  paid 
to  clerks  shall  not  exceed  one  thousand  eight  hundred  dol- 
lars a  year  each.    Workmen  and  laborers  shall  receive  such 
wages  as  are  customary  according  to  their  respective  sta- 
tions and  occupations. 
Bond  and  oath     Sec.  3561.  Each  officcr  and  clerk  appointed  at  either  of 
cferk**^*^    *°^  the  assay-offices  embraced  by  section  thirty-five  hundred 
j«i.,  sec.  58.    and  fifty-eight  shall,  before  entering  upon  the  duties  of  his 
[Amended  by  office,  take  an  oath  pursuant  to  the  provisions  of  Title  xix, 
MdFebilisT^o*^  Provisions  APPLYING  Japplicable]  to  several 
CLASSES  OF  OFFICERS,"  and  shall  give  a  bond  to  the  United 
States,  with  one  or  more  sureties,  satisfactory  to  the  Direc- 
tor of  the  Mint  or  to  one  of  the  judges  of  the  supreme  court 
of  the  State  or  Territory  in  which  the  office  to  which  he  is 
appointed  is  located,  conditioned  for  the  faithful  perform- 
ance of  his  duties.    [See  §§  1756, 1757.] 
Laws  «>i«*Jne     Sec.  3562.  All  provlsious  of  law  for  the  regulation  of 
to  8^^-offi^.   mints,  the  government  of  officers  and  persons  employed 
jwd.,8ec.6o.    therein,,  and  for  the  punishment  of  all  offenses  connected 
[See  Bevised  with  miuts  Or  coiuagc,  shall  extend  to  all  assay-offices  as 
fmT^'    ■  *  ^  •  far  as  applicable. 

Decimal  system     Sec.  3563.  The  mouey  of  account  of  the  United  States 
**2*Ap?!*n92,  cb.  shall  be  expressed  in  dollars  or  units,  dimes  or  tenths^  cents, 
i6,soc.ao.    '      or  hundredths,  and  mills  or  thousandths,  a  dime  being  the 
tenth  part  of  a  dollar,  a  cent  the  hundredth  part  of  a  dollar, 
a  mill  the  thousandth  part  of  a  dollar;  and  all  accounts  in 
the  public  offices  and  all  proceedings  in  the  courts  shall 
be  kept  and  had  in  conformity  to  this  regulation, 
vaino  of  foreign     Seo.  3564.  The  valuc  of  foreign  coin  as  expressed  in  the 
^nl^^""^  "^^-  money  of  account  of  the  United  States  shall  be  that  of  the 
3 Mar..  1873, ch.  pure  mctal  of  such  coin  of  standard  value;  and  the  values 
268,  HOC  1.  ^^  ^YiQ  standard  coins  in  circulation  of  the  various  nations 

of  the  world  shall  be  estimated  annually  by  the  Director  of 
the  Mint,  and  be'proclaimed  on  the  first  day  of  January  by 
the  Secretary  of  the  Treasury. 
Value  of  the     Seo.  3566.  In  all  payments  by  or  to  the  Treasury,  whether 
p^irmutoSfng!*'inade  here  or  in  foreign  countries,  where  it  becomes  neces- 
ibid.,  see. 2.     sary  to  compute  the  value  of  the  sovereign  or  pound  ster- 
ling, it  shall  be  deemed  equal  to  four  dollars  eighty-six 
cents  and  six  and  one-half  mills,  and  the  same  rule  shall 
be  applied  in  appraising  merchandise  imported  where  the 
value  is,  by  the  invoice,  in  sovereigns  or  pounds  sterling, 
and  in  the  construction  of  contracts  payable  in  sovereigns 
or  pounds  sterling;  and  this  valuation  shall  be  the  par  of 
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exchange  betTreen  Great  Britain  and  the  United  States; 
aDd  all  contracts  made  after  the  first  day  of  January,  eight- 
een hundred  and  seventy-four,  based  on  an  assumed  par  of 
exchange  with  Great  Britain  of  fifty -four  pence  to  the  dollar^ 
or  four  dollars  forty-four  and  four-ninths  cents  to  the  sover- 
eign or  pound  sterling,  shall  be  null  and  void. 

Sec.  3566.  All  foreign  gold  and  silver  coins  received  in  foJ^^ 
payment  for  moneys  due  to  the  United  States  shall,  before^  Jj^J'"^'®^* 
being  issued  in  circulation,  be  coined  anew.  '21  Feb..  1857, 

Sec.  3567.  The  pieces  commonly  known  as  the  quarter,  *^^i*jjih  1^^ 
eighth,  and  sixteenth  of  the  Spanish  pillar  dollar,  and  of  the  Mexican  coins. 
Mexican  dollar,  shall  be  receivable  at  the  Treasury  of  the  ^L^®^\  ^®*^* 
United  States,  and  its  several  oflBces,  and  at  the  several  i>ost-  ^     '  **^ 
offices  and  land-ofiQces,  at  the  rates  of  valuation  following: 
the  fourth  of  a  dollar,  or  piece  of  two  reals,  at  twenty  cents : 
the  eighth  of  a  dollar,  or  piece  of  one  rerl,  at  ten  cents  5  and 
the  sixteenth  of  a  dollar,  or  half-real,  at  five  cents. 

Sec.  3568.  The  Director  of  the  Mint,  with  the  approval  of  JJ^^^^jj^ 
the  Secretary  of  the  Treasury,  may  prescribe  such  regula-  age. 
lions  as  are  necessary  and  proper,  to  secure  the  tiansmission  ^^^^-^'J^'g  ^^^* 
of  the  coins  mentioned  in  the  preceding  section  to  the  mint    .  '****' 
for  recoinage,  and  the*  [reltum  or  distribution  of  the  pro-  »ct  Feb" 27*187^ 
ceeds  thereof,  when  deemed  expedient,  and  may  prescribe ''^^^^••p-^**- 
such  forms  of  account  as  are  appropriate  and  applicable  to 
the  circumstances.    The  expenses  incident  to  such  trans- 
mission or  distribution,  and  of  recoinage,  shall  be  charged 
against  the  account  of  silver  profit  and  loss,  and  the  net 
profits,  if  any,  shall  be  paid,  from  time  to  time,  into  the 
Treasury. 

COTJNTEBFEITrNG  COIN. 

Sec.  6457.  Every  person  who  falsely  makes,  forges,  or   Cotmterfeiting 
counterfeits,  or  causes,  or  procures  to  be  falsely  made,  ^l^  ^^  silver 
forged,  or   counterfeited,  or  willingly  aids,  or  assists  iJ^igP^^J^j^t* 
falsely  making,  forging,  or  counterfeiting  any  coin  or  bars  p.  ^T*   '^***  ' 
in  resemblance  or  similitude  of  the  gold  or  silver  coins  or^f^^^^^J 
bars  which  have  been,  or  hereafter  may  be,  coined  or 
stamped  at  the  mints  and  assay-offices  of  the  CTnited  States, 
or  in  resemblance  or  similitude  of  any  foreign  gold  or  sil- 
ver coin  which  by  law  is,  or  hereafter  may  be  made,  cur- 
rent in  the  United  States,  or  are  in  actual  use  and  circulation    se«  act  Febm. 
as  money  within  the  United  States,  or  who  passes,  utters,  "^  ^®'  ^^* 
publisher,  or  sells,  or  attempts  to  pass,  utter,  publish,  or 
sell,  or  bring  into  the  United  States  from  any  foreign  place, 
or  has  in  his  possession,  any  such  false,  forged,  or  counter- 
feited coin  or  bars,  knowing  the  same  to  be  false,  forged,  or 
counterfeited  shall  be  punished  by  a  fine  of  not  more  than 
five  thousand  dollars  and  by  imprisonment  at  hard  labor 
not  more  than  ten  years. 

Sec.  5458.  Every  person  who  falsely  makes,  forges,  or  ^j^^^^J^****"* 
counterfeits,  or  causes,  or  procures  to  be  falsely  made,    12  Feb.,'*i«78, 
forged,  or  counterfeited,  or  willingly  aids,  or  assists  ia*®®-*^ 
lalsely  making,  forging,  or  counterfeiting,  any  coin  in  the 
resemblance  or  similitude  of  any  of  the  minor  coinage 

•  See  act  of  February  21, 1857,  ch  56,  sec.  2. 
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which  hji«  been,  or  hereafter  may  oe,  coined  at  the  mints 
of  the  United  States;  or  who  passes,  utters,  publishes,  or 

•       *  sells,  or  briuffs  into  the  United  States  from  any  foreign 

place,  or  has  in  his  possession,  any  such  false,  forged,  or 
counterfeited  coin,  with  intent  to  defraud  any  person  what- 
soever, shall  be  punished  by  a  fine  of  not  more  than  one 
thousand  dollars  and  by  imprisonment  at  hard  labor  not 
Mntiiatingn^or©  than  three  years. 

ooinaje.  Sec.  6459.  Evcry  person  who  fraudulently,  by  any  art, 

jbid^ MO.  63.  ^ay,  or  means,  defaces,  mutilates,  impairs,  diminishes,  falsi- 
fies, scales,  or  lightens  the  gold  and  silver  coins  which 
have  been,  or  which  may  hereafter  be,  coined  at  the  mints 
of  the  United  States,  or  any  foreign  gold  or  silver  coins 
which  are  by  law  made  current  or  are  in  actual  use  and  cir- 
culation as  money  within  the  United  States,  shall  be  im- 
prisoned not  more  than  two  years  and  fined  not  more  than 

DebAsement  of  tWO  thoUSaud  dollars. 

Tmo^n  ^"t£e     S^^-  ^^'  ^  ^^y  ^^  *^®  ^^^^  ^^  silver  coins  struck  or 
mint.  coined  at  any  of  the  mints  of  the  United  States  shall  be 

Ibid.,  MO.  64.    debased,  or  made  worse  as  to  the  proportion  of  fine  gold  or 
fine  silver  therein  contained ;  or  shall  be  of  less  weight  or 
value  than  the  same  ought  to  be,  pursuant  to  law;  or  if  any 
of  the  weights  used  at  any  of  tlie  mints  or  assay-officea  of 
the  United  States  shall  be  defaced,  increa«:ed,  or  diminishecl 
through  the  fault  or  connivance  of  any  of  the  officers  or  per- 
sons who  are  employed  at  the  said  mints  or  assay-offices, 
with  a  fraudulent  intent;  and  if  any  of  the  said  officers  oi 
persons  shall  embezzle  any  of  the  metals  at  any  time  com- 
mitted to  their  charge  for  the  purpose  of  being  coined,  oi 
any  of  the  coins  struck  or  coined  at  the  said  mints,  or  an^ 
medals,  coins,  or  other  moneys  of  said  mints  or  assay-offices 
at  any  time  committed  to  their  charge,  or  of  which  thej 
may  have  assumed  the  charge,  every  such  officer  or  x>er8oi 
who  commits  any  or  either  of  the  said  offenses  shall  be  im 
prisoned  at  hard  labor  for  a  term  not  less  than  one  yeai 
nor  more  than  ten  years,  and  shall  be  fined  in  a  sum  nol 
MaWnp  or  nt-  Diorc  than  ten  thousand  dollars, 
tering  «)m  in     Sec.  5461.  Evcry  pcrsou  who,  except  as  authorized  bi 
mon^.    ^    **  law,  makes,  or  causes  to  be  madCj  or  utters  or  passes,  o" 
^^•^^^j^^^' attempts  to  utter  or  pass,  any  coins  of  gold  or  silver  o 
other  metal,  or  alloys  of  metals,  intended  for  the  use  ant 
purpose  of  current  money,  whether  in  the  resemblance  o 
coins  of  the  United  States  or  of  foreign  countries,  or  c 
original  design,  shall  be  punished  by  fine  of  not  more  thai 
three  thousand  dollars,  or  by  imprisonment  not  more  thaj 
Making  or  ig.  ^vc  ycars,  or  both.     , 
sning  di-Ticos  of     Sec.  5462.  Bvcry  person  not  lawfully  authorized,  wh 
"le^^'jMajI'isw,  makes,  issues,  or  passes,  or  causes  to  be  made,  issued,  c 
vol  il^p  ir*  *'  passed,  any  coin,  card,  token  or  device  in  metal  or  its  ooB 
22  Apr.,  1864,  pounds,  which  may  be  intended  to  be  used  as  money  £i^ 
^0^13,  p.  M. "'  *"y  one-cent,  two-cent,  three-cent,  or  five-cent  piece,  now  i 
hereafter  authorized  by  law,  or  for  coins  of  equal  vala 
shall  be  punished  by  a  fine  of  not  more  than  one  thousaiQ 
dollars  and  by  imprisonment  not  more  than  five  years. 
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69 
PAYMENTS  BY  OR  TO  THE  UNITED  STATES. 


Sbc.  3473.  All  duties  on  imports  shall  be  paid  in  frold  and  Dotieiindoth. 
silver  coin  only,  [or  coin  certiticatesj,  or  in  demand  Treas-  uniteS  suJuM!iu 
ury  notes,  issued  under  the  authority  of  the  acts  of  July  j^i»*tcnrren«yt« 
seventeen,  eighteen  hundred  and  sixty-one,  chapter  five;  ilhe  Words  in 
and  February  twelve,  eighteen  hundred  and  sixty- two,  chap-  b^^t^JJ  yj^^ 
ter  twenty;  and  all  taxes  and  all  other  debts  and  demands  i^.  '   * 

than  duties  on  imports,  accruiug  or  becoming  due  to  thego'^aTi^^iiQ!*' 
United  States,  shall  be  paid  in  gold  and  silver  coin,  Treas-  23  bee*.,  1857. 
ury  notes,  United  States  notes,  or  notes  of  national  banks;  u.'  •  "^  ••  ^^ 
and  upon  every  such  payment  credit  shall  be  given  for  the^j^i*^  *ISc^'l^?S! 
amount  of  principal  and  interest  due  on  any  Treasury  note  i2,'p!kS!* 
[or  notes]  not  received  in  payment  on  the  day  wjien  the  same  eh,4/^^*t^^ 
are  received.  *  12.P.813. 

2  Feb.,  18«2,  ch.  20,  voL  12,  p.  838 ;  25  Tob.,  1862,  oh.  33,  sees.  1, 5,  vol.  12,  pp.  345,  84« ;  11 

■ly.  1882,  cb.  142.  teo.  1,  rol.  12,  p.  632 :  1  March,  1863,  oh.  73«  8eo«.  3.  5.  toI.  12,  pp.  710, 

711, 147, 149 ;  3  June,  1864,  ch.  300,  sec.  23,  voL  13,  p.  106,  pott,jt.  . . ;  80  Jane,  1864.  cL  172, 


jBly.  1862,  cb.  142.  teo.  1,  rol.  12,p.  632 :  1  March,  1863,  oh.  73,  8eo«.  3.  5.  toI.  12,  pp.  710, 
711, 147, 149 ;  3  June,  1864,  ch.  306,  sec.  23,  voL  13,  p.  106,  post,jt. . . ;  30  Jane,  1864.  ch.  — 
■er.  2,  p.  13,  p.  218,  ante,  p.  156.    Amended  and  part  repealed  by  act  Feb.  27, 1877, 


8eo.  3474.  IN'o  gold  or  silver  other  than  coin  of  standard  ^e^we  ****"  ^ 
fineness  of  the  United  States,  shall  be  receivable  in  pay-  si  Aug..  1852. 
inent  of  dues  to  the  United  States,  except  as  provided  in  JJ;^^»®«-2.voi- 
section  twenty-three  hundred  and  sixty-six,  Title  "  Public  21  Feb.,  1857, 
Lands,*^  and  in  section  thirty-five  hundred  and  sixty-seven,  ToL^Ju^ea.^*  ^' 
Title  "  Coinage,  Weights,  and  Measures.'^ 

LEGAL  TENDER. 

Bec.  3584.  No  foreign  gold  or  silver  coins  shall  be  a  legal  roreim  ooins. 
tender  in  payment  of  debts.  oh  56^*'3^$?J' 

Sec.  3585.  The  gold  coins  of  the  United  States  shall  be  a  11,  p.'i63.'  ' 
legal  tender  in  aU  payments  at  their  nominal  value  when  t  ^^^u*n*?t  e*d 
not  below  the  standard  weight  and  limit  of  tolerance  pro-  ^^^  .      g-3 
vided  by  law  for  the  single  piece,  and,  when  reduced  in  ch.  131!  i'ec^  u] 
weight  below  such  standard  and  tolerance,  shall  be  a  legal  '^^^'  ^'^'  p-  ^^' 
tender  at  valuation  in  proportion  to  their  actual  weight. 

Sec.  3586.  The  silver  coins  of  the  United  States  shall  be  snver  coins  of 
a  legal  tender  at  their  nominal  value  for  any  amount  notstaten.  ^**®^ 
exec^ing  five  dollars  in  any  one  payment.  y^^^   ^^  ^ 

Note. — ^For  succeeding  legislation  see: 

Act  of  April  17, 1875.  To  redeem  fractional  paper  cur- 
TWicy  with  subsidiary  silver  coins. 

Act  of  July  22, 1876.  To  issue  silver  coins  in  exchange 
for  legal-tender  notes;  repealing  legal  tender  of  the  trade 
dollar  and  restricting  its  coinage;  limiting  subsidiary 
silver  coinage  to  $50,000,000, 

Act  of  February  28, 1878,  Restoring  legal-tender  qual- 
ity of  silver  dollar  and  directing  its  coinage  and  the  issuance 
of  certificates  therefor. 

Act  of  July  14, 1890,  Discontinuing  coinage  of  standard 
silver  dollar;  authorizing  purchase  of  silver  and  issuance  of 
eertifieates  as  legal  tender. 

8eo,  3587,  The  minor  coins  of  the  United  States  shall  be  MjDort»hi». 
a  legal  tender  at  their  nominal  value  for  any  amount  not  J^id,,  seo.  le. 
uceeding  twenty-five  cents  in  any  one  payment. 
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PURCHASE  OF  COHf. 


^PuTCiiase  of     Sec.  3700.  The  Secretary  of  the  Treasury  may  porcliase 
1?'  Mar..  1862,  coin  with  any  of  the  bonds  or  notes  of  the  United  States, 
voi.  j^'p'sTo.  ^'  authorized  by  law,  at  such  rates  and  upon  such  terms  as  he 
may  deem  most  advantageous  to  the  public  interest. 


PROVISIONS  OF  THE   REVISED  STATUTES   RELATINO 
TO  LOANS  AND  THE  CURRENCY. 

Proviaioni  relative  to  the  general  dutLee  of  the  Secretary  of  the  XreMnry 
respecting  loans  and  the  onrreny. 

THE  SECRETARY  OF  THE  TREASURY. 

•  ••••• 

G«nerai  duties  ^EC.  248.  The  Secretary  of  the  Treasury  shall,  firom  time 
of  the  Secretary,  to  time,  dlgcst  aud  prepare  plans  for  the  improvement  and 
management  of  the  revenue,  and  for  the  support  of  the  pub- 
lic credit;  shall  superintend  the  collection  of  the  revenue; 
shall,  from  time  to  time,  prescribe  the  forms  of  keeping  and 
rendering  all  public  accounts  and  making  returns;  shall 
grant,  under  the  limitations  herein  established,  or  to  be 
hereafter  provided,  all  warrants  for  moneys  to  be  issued 
from  the  Treasury  in  pursuance  of  appropriations  by  law; 
shall  make  report,  and  give  information  to  either  branch  of 
the  legislature  in  person  or  in  writing,  as  may  be  required, 
respecting  all  matters  referred  to  him  by  the  Senate  or 
House  of  Representatives,  or  which  shall  appertain  to  his 
office;  and  generally  shall  perform  all  such  services  relative 
to  the  finances  as  he  shall  be  directed  to  perform. 

•  •  •  •  •  • 

Rules,  reguu-     Seo.  251.  The  Secretary  of  the  Treasury  shall  make  and 
**io''Feb./^i82o;  issue  from  time  to  time  such  instructions  and  regulations  to 
ch.n, sees.  14,15;  the  several  collectors,  receivers,  depositaries,  officers,  and 
^"6Aug.,i84«.ch.  others  who  may  receive  Treasury  notes.  United  States  notes, 
84,8eo.6,ToL'«.  or  othcr  securities  of  the  United  States,  or  who  may  be  in 
30  June,  1864,  any  way  engaged  or  employed  in  the  preparation  and  issue 
n!^.m!anu!p.  of  the  same,  as  he  shall  deem  best  calculated  to  promote 
^^4  Jul    1870  ^^^  public  convenience  and  security,  and  to  protect  the 
ch.  255,  sec.  34;  United  States,  as  well  as  individuals,  from  fraud  and  loss; 
""^iVMay,  1856,  ^^  ®^^^  prcscribe  forms  of  entries,  oaths,  bonds,  and  other 
Kes.».voilu.  'papers,  and  rules  and  regulations,  not  inconsistent  with 
law,  to  be  used  underand  in  the  execution  and  enforcement 
of  the  various  provisions  of  the  internal-revenue  laws,  or  in 
carrying  out  the  provisionsof  law  relating  to  raising  revenue 
from  imports,  or  to  duties  on  imports,  or  to  warehousing; 
he  shall  give  such  directions  to  collectors  and  prescribe 
such  rules  and  forms  to  be  observed  by  them  as  may  be 
necessary  for  the  proper  execution  of  the  law;  he  shall  also 
prescribe  the  forms  of  the  annual  statements  to  be  sub^ 
mitted  to  Congress  by  him  showing  the  ax^tual  state  of  com- 
merce and  navigation  between  the  United  States  and  foreign 
countries,  or  coastwise  between  the  collection  districts  oi 
the  United  States  in  each  year. 

•  •  •  •        '      •  • 

Deposits  of  gold.     Sec.  254.  The  Secretary  of  the  Treasury  is  authorized  to 
receive  deposits  of  gold  coin  and  bullion  with  the  Treafinrex 
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or  any  assistant  treasurer  of  the  United  States,  in  sums  not  ^l  ^-g^^f  ^2! 
lees  than  twenty  dollars,  and  to  issue  certificates  therefor,  ^.7iuanu,l.'i4». 
in  denominations  of  not  less  than  twenty  dollars,  each,  cor- 
responding with  the  denominations  of  the  United  States 
notes.  The  coin  and  bullion  deposited  for  or  representing 
the  certificates  of  deposit  shall  be  retained  in  the  Treasury 
for  the  payment  of  the  same  on  demand.  And  certificates 
representing  coin  in  the  Treasury  may  be  issued  in  payment 
of  interest  on  the  public  debt,  which  certificates,  together 
with  those  issued  for  coin  and  bullion  deposited,  shall  not 
at  any  time  exceed  twenty  per  centum  beyond  the  amount 
of  coin  and  bullion  in  the  Treasury;  and  the  certificates  for 
coin  and  bullion  in  the  Treasury  shall  be  received  at  par  in 

payment  for  duties  on  imports. 

•  ••••• 

Sec.  257.  The  Secretary  of  the  Treasury  shall  make  the 
following  annual  reports  to  Congress: 

First  A  report  on  the  subject  of  finance,  containing  esti- 
mates of  the  public  revenue  and  public  exenditures  for  the 
fiscal  year  then  current,  and  plans  for  improving  and  in- 
creasing the  revenues  from  time  to  time,  for  the  purpose  of 
giving  information  to  Congress  in  adopting  modes  of  rais- 
ing the  money  requisite  to  meet  the  public  expenditures. 


LAWS  PASSED  SIITCE  JUHE  22,  1874. 

ACT  OP  JANUARY  14,  1875. 

An  act  to  provide  for  the  resomptioii  of  specie  payments. 

Be  it  enacted  by  the  Senate  and  Hovm  of  Representatives  of 
^  United  States  of  America  in  Congress  assembled,  That  the   j^^^  ^  ^^^^ 
Secretary  of  the  Treasury  is  hereby  authorized  and  required,  coins  for  ibe  re- 
as  rapidly  as  practicable,  to  cause  to  be  coined,  at  the  mints  S^Jf  ^SireSloy 
of  the  United  States,  silver  coins  of  the  denominations  of  »ttthori«ed. 
ten,  twenty-five,  and  fifty  cents,  of  standard  value,  and  to 
issae  them  in  redemption  of  an  equal  number  and  amount 
of  fractional  currency  of  similar  denominations,  or,  at  his 
discretion,  he  may  issue  such  silver  coins  through  the  mints, 
tiie  sab-treasuries^  public  depositaries  and  post-offices  of 
the  United  States;  and,  upon  such  issue,  he  is  hereby  au- 
thorized and  required  to  redeem  an  equal  amount  of  such 
fractional  currency,  until  the  whole  amount  of  such  frac- 
tional currency  outstanding  shall  be  redeemed. 

Sec,  2.  That  so  much  of  section  three  thousand  five  hun-  Kepeai  of  mi. 
dred  and  twenty-four  of  the  Eevised  Statutes  of  the  United  i^**^15^i^*^J 
States  as  provides  for  a  charge  of  one-fifth  of  one  per  centum  SonT^rsioli  of 
for  converting  standard  gold  bullion  into  coin  is  hereby  re-  ^"s^^'^R^^Jul'd 
pealed;  and  hereafter  no  charge  shall  be  made  for  that  statutes, 3524. 
service. 

Sec.  3.  That  section  five  thousand  one  hundred  and  sev-  Bepeai  of  umi. 
^ty-seven  of  the  Eevised  Statutes,  limiting  the  aggregate  J*^°^^oj;«s^^ 
amount  of  circulating  notes  of  national  banking  associations  cirouuting 
be,  and  is  hereby,  replied;  and  each  existing  banking  asso-  "^^^Revised 
ciation  may  increase  its  circulating  notes  in  accordance  with  statutes,  sm. 
existuig  law  without  respect  to  said  aggregate  limit;  and 
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new  banking  associations  may  be  organized  in  aooordance 
with  existing  law  without  respect  to  said  aggregate  limit; 
Repeal  of  pro-  *^^  ^^®  provisions  of  law  for  the  withdrawal  and  redistribu- 
jisioM  for  i^h-  tion  of  national  bank  currency  among  the  several  States  tuid 
tribuuon.       'Territories  are  hereby  repealed.    And  whenever,  and  so 
statutes  ^slsi***  often,  as  circulating  notes  shall  be  issued  to  any  such  bank- 
"    '      '     ing  association,  so  increasing  its  capital  or  circulating  notes, 
United  states  ^^  ^  ucwly  organized  as  aforesaid,  it  shall  be  the  duty  of 
notes  in  excess  of  Secretary  of  the  Treasury  to  redeem  the  legal-tender  United 
redSlSSidSikoe^  States  notes  in  excess  only  of  three  hundred  million  of  dol- 
creaaeof^n^ira'  ^^^®'  ^  theamountof  eighty  per  centumof  the  sum  of  nation- 
2^«ak  o^roi^'  al-bank  notes  so  issued  to  any  such  banking  association  as 
**^-i  aforesaid  and  to  continue  such  redemption  as  such  circulat- 

ing notes  are  issued  until  there  shall  be  outstanding  the  sum 
of  three  hundred  million  dollars  of  such  legal-tender  United 
u^TS*t**^e '  States  notes,  and  no  more.    And  on  and  after  the  first  day  of 
notes*  in  oofn  January,  anno  Domini,  eighteen  hundred  and  seventy-nine, 
istS'  *^*°''*^  *•  the  Secretary  of  the  Treasury  sliall  redeem,  in  coin,  the 
United  States  legal-tender  notes  then  outstanding,  on  their 
presentation  for  redemption  at  the  ofi&ce  of  the  assistant 
treasurer  of  the  United  States  in  the  city  of  New  York,  in 
Appropriation,  sums  of  uotlcss  than  fifty  dollars.    And  to  enable  the  Sec- 
retary of  the  Treasury  to  prepare  and  provide  for  the  re- 
demption in  this  act  authorized  or  required,  he  is  authorized 
to  use  any  surplus  revenues,  from  time  to  time,  in  the  Treas- 
saie  of  bonds  ury  uot  othcrwisc  appropriated,  and  to  issue,  sell  and  dis- 

tS  Kde^*uiStSd  P^^®  ^h  ^^  °^^  ^^^^  ^^^^  P^^'  ^^  coin,  either  of  the  descriptions 
sutesnotes.  of  bouds  of  the  Uuitcd  States  described  in  the  act  of  Con- 
vol^<^p[272^^*  gress  approved  July  fourteenth,  eighteen  hundred  and  sev. 
enty,  entitled  *'An  act  to  authorize  tJb^  rehinding  of  tb6 
national  debt,''  with  Uke  qualities,  privileges,  and  exemp- 
tions, to  the  extent  necessary  to  carry  this  act  into  full  effect, 
and  to  use  the  proceeds  thereof  for  the  purposes  aforesfiud. 
And  all  provisions  of  law  inconsistent  with  the  provisions 
of  this  act  are  hereby  repealed. 


ACT  OF  MARCH  3,  1875. 

An  act  authoriiiiig  tlie  coinage  of  a  twenty-oent  pieoe  of  dWer  at  the  lOnt  of 
tke  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of 

Twnij  cent  the  United  States  of  America  in  Congress  assembled^  That 

'*i^  ^.131, vol.  there  shall  be,  from  time  to  time,  coined  at  the  mints  of  the 

17,  p.  424.     '      United  States,  conformably  in  all  respects  to  the  coinage 

Revised  Stat-  act  of  eighteen  hundred  and  seventy-three,  a  silver  coin  of 

uteB,36i3.         ^i^Q  denomination  of  twenty  cents,  and  of  the  weight  of  five 

Bepealed.         gramS. 

Sec.  2,  That  the  twenty-cent  piece  shall  be  a  legal  tender 
Lewd  tender  at  its  nominal  value  for  any  amount  not  exceeding  five  del- 
or  w  »t  Bums.   ^^  -^  ^^^  ^^^  payment. 

Sec.  3.  That  in  adjusting  the  weight  of  the  twenty-cent^ 
•t^dirdw^t  piece,  the  deviation  from  the  standard  weight  shall  not  ex- 
ceed  one  and  one-half  grains ;  and  in  weighing  a  large  num- 
ber  of  pieces  together,  when  delivered  by  the  coiner  ta  the^ 
superintendent  and  by  the  superintendent  to  the  depositorii 
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« 

the  demtion  from  the  standard  weight  shall  not  exceed 
two-handredths  of  an  ounce  in  one  thousand  pieces. 

Sec.  4.  That  all  laws  now  in  force  in  relation  to  the  coins    Bxistinj?  Uwt 
of  the  United  States,  and  the  coinage  of  the  same,  shall,  asappiioabie  ta 
far  as  practicable,  have  full  force  and  effect  in  relation  ^  ?""'*"*""*" 
the  coin  hereby  authorized  whether  the  said  laws  are  penal 
or  otherwise,  and  whether  they  are  for  preventing  counter- 
feiting or  abasement,  for  protecting  the  currency,  for  regu- 
latiDg  fhe  process  of  coining  and  the  preparation  therefor, 
or  for  the  security  of  the  coin,  or  for  any  other  purpose. 


20-oent  ooin. 


ACT  OF  APRIL  17,  1876. 

PtvnMM  m  ngard  to  coinage  contained  in  the  act  to  provide  for  defidenoiM 
ii  tkc  fnsting  and  Engraving  Bnrean  of  the  Treasniy  Department^  etc 

t  •  •  •  •  • 

Sbc.  2.  That  the  Secretary  of  the  Treasury  is  hereby 
directed  to  issue  silver  coins  of  the  United  States,  of  the   FwctioMicur. 
teMminataon  often,  twenty,  twenty-five,  and  filty  cents  of '^^y-.^^  g^^^^^ 
sUudard  value,  in  redemption  of  an  equal  amount  of  frac-  Tite8,35i8. 
tKftal  currency,  whether  the  same  be  now  in  the  Treasury 
iwaitiog  redemption,  or  whenever  it  may  be  presented  for 
wdcmption,-  and  the  Secretary  of  the  Treasury  may,  under 
wjnilaiions  of  the  Treasury  Department,  provide  for  such 
redemption  and  issue  by  substitution  at  the  regular  sub- 
treasuries  and  public  depositories  of  the  United  States  until 
tk  whole  amount  of  fractional  currency  outstanding  shall 
be  redeemed.    And  the  fractional  currency  redeemed  under   Redeomwi  our- 
te  act  shall  be  held  to  be  a  part  of  the  sinking  fund  pro-  Sf'^sS.kiug  fS^ 
Tided  for  by  existing  law,  the  interest  to  be  computed  there-  f^^^^^''  ^*^ 
<Ru  as  iu  the  case  of  bonds  redeemed  under  the  act  relating 
to  the  sinking- fond. 


ACT  OF  JXTLT  22,  1876. 

Joint  reeohition  for  the  iasne  of  silver  ooins. 

Bmked  by  the  Senate  and  House  of  Representatives  of  tlie 
iJsiW  HtaUs  of  America  in  Congress  assemhledj  That  the    silver  coin  to 
ry  of  the  Treasury,  under  such  limits  and  regulations  oLlig?fbrTog*ai* 
ijhest  secure  a  just  and  fair  distribution  of  the  same  Condor  uotos.'' 
_*  the  country,  may  issue  the  silver  coin  at  any  time 
^Treasury  to  an  amount  not  exceeding  ten  million  del- 
exchange  for  an  equal  amount  of  legal-tender  notes; 
the  notes  so  received  iu  exchange  shall  be  kept  as  a    Notes  to  b© 
Hfiind  sepiirate  and  apart  from  all  other  money  in  the  tund.*^  *  ^^***^' 
r,  and  be  reissued  only  upon  the  retirement  and    ^soof. 
of  a  like  sum  of  fractional  currency  received  at 
y  in  payment  of  dues  to  the  United  States;  and 
Iftietional  currency,  when  so  substituted,  shall  be  de- 
*  and  held  as  part  of  the  sinking-fund,  as  provided  ^^^^"^^^  ^^^  ^^t  p. 
^td  approved  April  seventeen,  eighteen  hundred  and 

2,  Titat  the  trade  dollar  shall  not  hereafter  be  a    Trade-doiur 
tteider,  and  the  Secretary  of  the  Treasury  is  hereby  tondS.  ^*    * 
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J^*^^g}>'»™*y  authorized  to  limit  from  time  to  time  tlio  coinage  thereof 

Reused  sut-^  svLch  an  amount  as  he  may  deem  sufiicieut  to  meet  the 
ute«.35i3,358«.    export  demand  for  the  same. 

Amountofsub-  Seo.  3.  That  in  addition  to  the  amount  of  Bubsidiary  sil- 
ooinautiori*^.' ver  coiu  authorized  by  law  to  be  issued  in  redemption  of 
the  fractional  currency  il  shall  be  lawful  to  manufacture 
at  the  several  mints,  and  issue  through  the  Treasury  and 
its  several  offices,  such  coin,  to  an  amount,  that,  including 
the  amount  of  subsidiary  silver  coin  and  of  fractional  cor- 
reucy  outstanding,  shall,  in  the  aggregate,  not  exceed,  at 
any  time  fifty  million  doUafs. 

Piirchii*  of     ^EC.  4.  That  the  silver  bullion  required  for  the  purposes 

bullion.  of  this  resolution  shall  be  purchased,  from  time  to  time,  at 

market  rate,  by  the  Secretary  of  the  Treasury,  with  any 

Prioo limited,  money  in  the  Treasury  not  otherwise  appropriated;  but  no 
purchase  of  bullion  shall  be  made  under  this  resolution 
when  the  market-rate  for  the  same  shall  be  such  as  will  not 
admit  of  the  coinage  and  issue,  as  herein  provided,  without 

soffniiorftge  to  loss  to  the  Treasury;  and  any  gain  or  seigniorage  arising 

jacoountodfor.  jq^^^  ijjjjg  coinage  shall  be  accounted  for  and  paid  into  the 
Treasury,  as  provided  under  existing  laws  relative  to  the 

ProviM.  Bubsidiary  coinage:  Provided,  That  the  amount  of  mon^ 
at  any  one  time  invested  in  such  silver  bullion,  exclusive 
of  such  resulting  coin  shall  not  exceed  two  hundred  thoa- 
sand  dollars. 


bo 


ACT  OP  JANUARY  16,  1877. 

Conntorfwtinf.     Further  provisions  in  regard  to  counterfeiting. 


ACT  OF  FBBRUART  28,  1878. 

To  anthoriie  the  coinage  of  the  itandard  silver  dollar  and  to  restore  fti  legal 
tender  character. 

Cofimg©  of  •n-     Be  it  enacted  by  the  Senate  and  House  of  RepresentaUve$  of 

ver  dollars.  ^^  United  States  of  America  in  Congress  ossemhleiLThdX, 
there  shall  be  coined,  at  the  several  mints  of  the  United 

finenc^  *  °  Statcs,  silvcr  dollars  of  the  weight  of  four  hundred  and 
twelve  and  a  half  grains  troy  of  standard  silver,  as  pro- 
vided in  the  act  of  January  eighteenth,  eighteen  hundred 
thirty-seven,  on  which  shaU  be  the  devices  and  superscrip- 
tions provided  by  said  act;  which  coins  together  with  fdl 
LegRi  tender,  si^vcr  dollars  heretofore  coined  by  the  United  States,  of  like 
weight  and  fineness,  shall  be  a  legal  tender  at  their  nomi- 

ote^Tsm  ^^*'  Ji^l  value,  for  all  debts  and  dues  public  and  private,  except 

where  otherwise  expressly  stipulated  in  the  contract.    And 

i*wrchaiioof8U-  the  Secretary  of  the  Treasury  is  authorized  and  directed  to 

Ter  u  on.  purchase,  from  time  to  time,  silver  bullion,  at  the  market 
price  thereof,  not  less  than  two  million  dollars  worth  i)er 
month,  nor  more  than  four  million  dollars  worth  per  month, 
and  cause  the  same  to  be  coined  monthly,  as  fast  as  so  pur- 
chased, into  such  dollars;  and  a  sum  sufficient  to  carry  out 
the  foregoing  provision  of  this  act  is  hereby  appropriated 
Scf^iomfre  to  out  of  any  money  in  the  Treasury  not  otherwise  appropjri- 

u^id^inu)  the  ^^^    ^^^  ^^y  gj^-j^  ^y  seigniorage  arising  ftvm  tW^  Witt- 
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age  shall  be  accounted  for  and  paid  into  tbe  Treasury,  as 
provided  nnder  existing  laws  relative  to  the  subsidiary 
coinage:  Frovidedj  That  the  amount  of  money  at  any  one  ProriBo. 
time  invested  in  such  silver  bullion,  exclusive  of  such  result- 
ing coin,  shall  not  exceed  five  million  dollars :  And  provided 
furikerj  That  nothing  in  this  act  shall  be  construed  to  au- 
thorize the  payment  in  silver  of  certificates  of  deposit  issued 
imder  the  provisions  of  section  two  hundred  and  fifty-four 
of  the  Revised  Statutes. 

Sec.  2.  That  immediati^ly  after  the  passage  of  this  act,    The  PrMident 
the  President  shall  invite  the  Governments  of  the  countries  statM^^nlu© 
composing  the  Latin  Union,  so-called,  and  of  such  other  the  conn  trie* 
European  nations  as  he  may  deem  advisable,  to  join  theLSfc£unfon*and 
United  States  in  a  conference  to  adopt  a  common  ratio  be-  ^ntriS^to**" 
tireen  gold  and  silver,  for  the  purpose  of  establishing,  in-  ooSferenoe  wit* 
ternationally,  the  use  of  bi-metallic  money,  and  securing  stat€8,  to^opu 
fixity  of  relative  value  between  those  metals;  such  confer-  oommin  ratio  be- 
ence  to  be  held  at  such  place,  in  Europe  or  in  the  United  S^,  l2^  *"^ 
States,  at  such  time  within  six  months,  as  may  be  mutually 
agreed  upon  by  the  Executives  of  the  Governments  joining 
in  tiie  same,  whenever  the  Governments  so  invited,  or  any 
three  of  them,  shall  have  signified  their  willingness  to  unite 
m  the  same. 

The  President  shall,  by  and  with  the  advice  and  consent  howSSJofutSI." 
oftheSenate^appointthree  commissioners,  who  shall  attend    see  also  apt 
such  conference  on  behalf  of  the  United  States,  and  shall  ^"*^-  ^'  ^®^' 
report  the.doings  thereof  to  the  President,  who  shall  trans- 
mit the  same  to  Congress. 

Said  commissioners  shall  each  receive  the  sum  of  two    Compensation. 
thousand  five  hundred  dollars  and  their  reasonable  ex- 
penses, to  be  approved  by  the  Secretary  of  State;  and  the 
amount  necessary  to  pay  such  compensation  and  expenses 
iuiatcd  out  of  auymouey  in  the  Treasury 
L  wi.se  appropriated. 

i.  That  any  holder  of  the  coin  authorized  by  this    silver  doiiarj 
ict  may  deposit  the  same  with  the  Treasurer  or  any  as-^th  Tre^arer 
itttant  treasurer  of  the  United  States,  in  sums  not  less  than  Jr^easu^er*^ 
ten  dollars,  and  receive  therefor  certificates  of  not  less  than  what  suma.  *' 
tea  dollars  each,  corresponding  with  the  denominations  of  c^^^f  d^SSS^' 
iSbt^  United  States  notes.    The  coin  deposited  for  or  repre-    Coin  to  beheld 
^fWiiig  thecertificates  shall  be  retained  in  the  Treasury  for  JSrtifflS. 
paj^ent  of  the  same  on  demand.     Said  certificates  shall 
leeeivable  for  customs,  taxes,  and  all  public  dues,  and, 
when  80  received,  may  be  reissued. 
8ec.  4.  All  acts  and  parts  of  acts  inconsistent  with  the 
•Tifiiona  of  this  act  are  hereby  repealed. 

Sam.  J.  IlANDALL, 

Speaker  of  the  ITottse  of  Representatives. 

W.  A.    WHEBLEB, 

Vice-President  of  the  United  States  and 
Fresident  of  the  Senate. 

Jx  THB  House  of  Ebpresentatives  XT.  S. 

February  28,  1878. 
Tit  President  of  the  United  States  having  returned  to 
'  ^  House  of  Bepresentatives,  in  which  it  originated,  the 
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bill,  entitled  ^^  An  act  to  authorize  the  coinage  of  the  stand- 
ard silver  dollar,  and  to  restore  its  legal-tender  character," 
with  his  objections  thereto;  the  House  of  Bepresentatives 
proceeded  in  pursuance  of  the  Constitution  to  reconsider  the 
same;  and 

Resolved^  That  the  said  biU  pass,  two-thirds  of  the  House 
of  Bepresentatives  agreeing  to  pass  the  same. 
Attest:  Geo.  M.  Adams, 

Clerk. 
By  Obeen  Adams, 

Chief  Clerk. 

In  the  Senate  op  the  United  States 

FOn-uary  28^  1878. 
The  Senate  having  proceeded,  in  pursuance  of  the  Con* 
Btitution,  to  reconsider  the  bill  entitled  ^^An  act  to  author- 
ize the  coinage  of  the  standard  silver  dollar,  and  to  restore 
its  legal-tender  character,"  returned  to  the  House  of  Bepre- 
sentatives by  the  President  of  the  United  States,  with  his 
objections,  and  sent  by  the  House  of  Bepresentatives  to  the 
Senate  with  the  message  of  the  P^sident  returning  t^e 
bill; 

Beeolvedy  That  the  bill  do  pass,  two-thirds  of  the  Senate 
agreeing  to  pass  the  same. 
Attest:  Geo.  0.  Gobham, 

Secretary  of  the  Senate. 


ACT  OF  BiAT  2, 1878. 

Pmbfliithiy  tlie  coinage  of  tho  twantjr-oont  piaoe  of  direr,  anOioiiMd  by  the 
aotofMaiohS,  lt76. 

sqtv  no-oflot  Be  it  ena^cted  by  the  Senate  and  House  of  Representatives  of 
SrSShiwtST  tA«  United  States  of  America  in  Congress  assembled^  That 
fi*om,  and  after  the  passage  of  this  act,  the  coinage  of  the 
twenty  cent  piece  of  silver,  by  the  Government  of  the 
United  States  be,  and  the  same  is  hereby  prohibited.  And 
all  laws  in  conflict  with  this  act  are  hereby  repealed. 


ACT  OF  JUNB  8, 187a 

identi  of  mint!  or  anayen  in 
Treataren  of  the  ITnited  Statei. 


Oooititntiiig  raperintendenti  of  minti  or  anayen  in  aiMT 

-  ■     -  lited  8ti 


t? ^f  mtotoiui**     "®^  *^  enacted  by  the  Senate  and  House  of  Bepresentatives  of 
mt^ym  mft/be  the  United  states  of  Americay  in  Congress  assembledj  That 
JfsttSrtiMaV*^®  Secretary  of  the  Treasury  be  and  he  is  hereby  author- 
en.  ized  to  constitute  any  superintendent  of  a  mint  or  aasayer 
of  any  assay-office,  an  assistant  treasurer  of  the  TJnited 
For  whM  pur-  Statcs  without  additional  compensation,  to  receive  gold  coin 
^***'  and  bullion  on  deposit  for  the  purposes  provided  for  in  seo' 
tion  two  hundred  and  fifty-four  of  the  Sevised  Statatea. 
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ACT  OF  JT7NB  19^  1878. 

Xaldiig  appioprifttioiif  fnr  tho  legiilatlTS^  ezeoatlTt,  and  Judicial  txprnum 
•f  the  Ooverament  for  the  flaeal  year  ending  June  tUrtieth,  eighteea 
kondred  and  ieT6nty<4diie,  and  for  other  pnrpoeee. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of 
the  United  States  of  Americain  Congress  assembled^    •    •    • 
And  for  the  purpose  of  enabling  the  several  mints  and   p*7n«n«M   te 
assay-offices  of  the  United  States  to  make  returns  to  depos-  ^^*s^  "  ** 
itors  with  as  little  delay  as  possible,  the  provisions  of  section 
thirty-five  hundred  and  forty-five  of  the  Eevised  Statutes   e.  &.  8S45. 
of  the  United  States  shall  hereafter  apply  to  the  several 
mints  and  assay-offices  of  the  United  States;  and  the  Sec- 
retary of  the  Treasury  is  hereby  authorized  to  use,  as  far   xt««  ©r  ooin 
as  he  may  deem  it  proper  and  expedient,  for  payment  to  oertmoatee. 
depositors  of  bullion  at  the  several  mints  and  assay-offices, 
coin  certificates,  representing  coin  in  the  Treasury,  and 
issued  under  the  provisions  of  section  two  hundred  and 
fifty-four  of  the  Revised  Statutes  of  the  United  States;  aU   ^-  ^»  ^ 
of  said  acts  and  duties  to  be  performed  under  such  rules 
and  regulations  as  shall  be  prescribed  by  the  Secretary  of 
the  Treasury.    And  it  shall  be  lawful  to  apply  the  moneys   vwot  chftrsee 
arising  firom  charges  collected  from  depositors  at  the  sev-  *<>  pay  exi^«»w. 
eral  mints  and  assay-offices  pursuant  to  law,  to  defraying 
the  expenses  thereof,  including  labor,  material,  wastage, 
and  use  of  machinery;  and  only  so  much  of  the  appropria- 
tions herein  made  for  th  e  mints  and  assay-offices  respectively, 
shall  be  used  for  said  mints  and  assay  offices  as  shall  be 
necessary  for  the  operations  of  the  same,  after  the  moneys 
arising  from  the  charges  aforesaid  shall  have  been  ex- 
hausted as  herein  provided.    But  in  no  event  shall  the  ex- 
penditures of  said  mints  and  assay-offices  exceed  the  amount 
of  the  specific  appropriations  herein  made  for  same. 


Uo2 


ACT  OF  BiARCH  3,  1879. 

iq^piopriatMiii  for  mmdiy  d^il  ezpeniet  of  the  Oorenunent  fi>r  fha 
year  ending  Jane  thirtieth,  eighteen  hundred  and  eighty,  and  for  other 


Be  it  ena4sted  by  the  Senate  a/nd  Rouse  of  Representatives  of 
the  United  States  of  America  in  Congress  a^sembledy  That  the 
following  sums  be,  and  the  same  are  hereby,  appropriated 
for  the  objects  hereinafter  expressed,  for  the  fiscal  year 
^ding  June  thirtieth,  eighteen  hundred  and  eighty,  namely: 
•  •••••• 

Transportation  of  United  States  securities:  For  trans-   Tnuisportmtioa 
portation  of  notes,  bonds,  and  other  securities  of  the  United  of  secnriSiK 
States,  sixty  thousand  dollars;  and  so  much  of  the  act^^^^^^v- 
J*making  appropriations  for  the  legislative,  executive,  and 
Judicial  expenses  of  the  Government  for  the  fiscal  year  end- 
ing June  thirtieth,  eighteen  hundred  and  seventy-nine,  and 
for  other  purposes,^' approved  June  nineteenth,  eighteen    is78,ch.^.n. 
himd^  and  aeventy-eight,  as  authori^^  the  Sccretarjr  ojli2\. 


Digitized  by 


Google 


68 

CoiD  certifi-  the  Treasnry  to  issue  coin  certificates  in  exchange  for  bul- 

^^^  lion  deposited  for  coinage  at  mints  and  assay-offices  other 

than  those  mentioned  in  section  thirty-five  hundred  and 

forty-five  of  the  Revised  Statlite^s,  be,  and  the  same  is  hereby, 

B.  8^  8545.      repealed ;  said  rex)eal  to  take  effect  at  the  end  of  the  present 

fiscal  year. 


ACT  OF  JUNE  9,  1879. 

To  proyide  fbr  the  ezohaoge  of  salwidiary  ooini  for  lawM  money  of  the  United 
States  under  oertain  oixvamstanoes,  and  to  make  snoh  ooins  a  legal  tender  in 
aU  Bomg  not  exceeding  ten  doUan,  and  for  other  pnrposes. 

Be  it  enacted  by  the  Senate  and  Home  of  Representatives 

8nt>sidUry  o/  the  United  States  of  America  in  Congress  a^sembled^  That 
coine.  ^jj^  holder  of  any  of  the  silver  coins  of  the  United  States 

of  smaller  denomination  than  one  dollar,  may,  on  presen- 
tation of  the  same  in  sums  of  twenty  dollars,  or  any  multiple 
thereof,  at  the  office  of  the  Treasurer  or  any  assistaut 
treasurer  of  the  United  States,  receive  therefor  lawful 
money  of  the  United  States. 

Kedomption.  Skc.  2.  The  Treasurer  or  any  assistant  treasurer  of  the 
United  States  who  may  receive  any  coins  under  the  provi- 
sion of  this  act  shall  exchange  the  same  in  sums  of  twenty 
dollars,  or  any  multiple  thereof,  for  lawful  money  of  the 
Dnited  States,  on  demand  of  any  holder  thereof. 

Legal  tender.  seo.  3.  That  the  present  silver  coins  of  the  United  States 
of  smaller  denominations  than  one  dollar  shall  hereafter  be 
a  legal  tender  in  all  sums  not  exceeding  ten  dollars  in  full 
payment  of  all  dues  public  and  private. 

Bepeaie.  qjjo.  4.  That  all  laws  or  parts  of  laws  in  conflict  with  this 

act  bC;  and  the  same  are  hereby,  repealed. 


ACT  OF  MAT  26,  1882. 

To  anthorlse  the  receipt  of  ITnited  Statei  gold  ooin  in  ezdhaage  for  gold  han. 

i^o«*p*»  of     Beit  enoA^ted  by  the  Senate  and  House  of  Representatives 

San^  for  gold  of  the  United  States  of  America  in  Congress  assembledjTh^t 

^»»'  the  superintendents  of  the  coinage  mints,  and  of  the  United 

B.  s.,eec.35i8.  States  assay  office  at  Kew  York,  are  hereby  authorized  to 

receive  United  States  gold  coin  from  any  holder  thereof  in 

sums  not  less  than  five  thousand  dollars,  and  to  pay  and 

deliver  in  exchange  therefor  gold  bars  in  value  equaling 

such  coin  so  received. 


ACT  OF  AUOUST  7,  1882. 

Sondry  GiTil  Appropriation  Law. 
•  •  •  •   .  •  • 

Treiieportation     For  the  transportation  of  silver  coins:  That  the  Secre- 
BfSSg^'^^^tary  of  the  Treasury  be,  and  he  is  hereby,  authori^ad  and 
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directed  to  transport,  free  of  charge,  silver  coins  when  re- 
quested to  do  so:  Provided^  That  an  equal  amount  in  coin  B.&,Me.8527. 
or  currency  shall  have  been  deposited  in  the  Treasury  by 
the  applicant  or  applicants;  and  that  there  is  hereby  ap; 
propriated  ten  thousand  dollars,  or  so  much  thereof  as  may 
be  necessary,  for  that  purpose,  and  that  the  same  be  avail- 
able from  and  after  the  passage  of  this  act. 

•  •  •  •  •    .         • 


ACT  OF  AUOUST  4, 1886. 

lUkiiig  appropriatums  &r  nmdiy  dvil  ezpemet  of  the  Oorenunant  for  the  11^ 
eal  year  ending  Jnne  thirtieth,  eighteen  hundred  and  elghty-eeren,  and  foft 
other  poxpoiei. 

Beit  enacted  by  the  Senate  and  House  of  Representatives  ^/catlS^onrtw*" 
the  United  States  of  America  in  Congress  a^ssembledj  •  •  ♦  MdflTedoSitf»to 
And  the  Secretary  of  the  Treasury  is  hereby  authorized  a^d**®^"^-  jj 
required  to  issue  silver-certificates  in  denominations  of  one, 
two,  and  five  dollars,  and  the  silver-certificates  herein  au- 
thorized shall  be  receivable,  redeemable,  and  payable  in 
like  manner  and  for  like  purposes  as  is  provided  for  silver- 
certificates  by  the  act  of  February  twenty-eighth,  eighteen 
hundred  and  seventy-eight,  entitled  **An  act,  to  authorizer 
the  coinage  of  the  standard  silver  dollar,  and  to  restore  its 
legal-tender  character,"  and  denominations  of  one,  two,  and 
five  doUars  may  be  issued  in  lieu  of  silver-certificates  of 
larger  denominations  in  the  Treasury  or  in  exchange  there- 
for upon  presentation  by  the  holders  and  to  that  extent  said 
certificates  of  larger  denominations  shall  be  cancelled  and 
destroyed. 

•  ••••• 

Transportation  OF  silver  coin:  For  transportation ^^''^n^r<««j«» 
of  silver  coin,  including  fractional  silver  coin,  by  registered  free 'o/ch»r^.  * 
mail  or  otherwise,  forty  thousand  dollars;  and  in  expend- 
ing this  sum  the  Secretary  of  the  Treasury  is  authorized 
and  directed  to  transport  trom  the  Treasury  or  subtreas- 
aries,  free  of  charge,  silver  coin  when  requests  to  do  so:    J^SMieaasar. 
Provided^  That  an  equal  amount  in  coin  or  currency  shall 
have  been  deposited  in  the  Treasury  or  such  subtreasuries 
by  the  applicant  or  applicants.    And  the  Secretary  of  the 
Treasury  shall  report>  to  Congress  the  cost  arising  imder 
this  appropriation. 

•  ••••• 

Similar  provisions  are  contained  in  succeeding  Sundry 
Civil  Appropriation  laws. 


ACT  OP  FEBRUARY  19,  1887. 

An  act  for  the  retirement  and  recoinage  of  the  trade-dollar. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  ^^^^^^J^^e^ ^^ 
of  the  United  States  of  America  in  Congress  assembled^  Thatsiiviooini? 
for  a  period  of  six  months  after  the  passage  of  this  act, 
United  States  trade-dollars,  if  not  defaced,  mutilated,  or 
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stamped,  shall  be  received  at  tlie  oflBce  of  the  Treasurer, 
or  any  assistant  treasurer  of  the  United  States  in  exchange 
for  a  like  amount,  dollar  for  dollai\  of  standard  silver  dol- 
lars, or  of  subsidiary  coins  of  the  United  States. 

Sec.  2.  That  the  trade-dollars  received  by,  paid  to,  or 

deposited  with  the  Treasurer  or  any  assistant  treasurer  or 

Bctiremfmtiuid  national  depositary  of  the  United  States  shall  not  be  paid 

reMtaftgeof  trad«  ^^^  ^^  jj^  ^^y,  other  manner  issued,  but,  at  the  expense  of 
the  United  States,  shall  be  transmitted  to  the  coinage  mints 
and  recoined  into  standard  silver  dollars  or  subsidiary  coin, 
at  the  discretion  of  the  Secretary  of  the  Treasury :  Providedj 
That  the  trade-dollars  recoined  under  this  act  shall  not  be 
counted  as  part  of  the  silver  bullion  required  to  be  pur- 
chased and  coined  into  standard  dollars  as  required  by  the 
act  of  February  twenty-eighth,  eighteen  hundred  and 
seventy-eight. 
AathoritT  to     Sec.  3.  That  all  laws  and  parts  of  laws  authorizing  the 

JJ^JS^*^^**^^*"  coinage  and  issuance  of  United  States  trade-dollars  are 
hereby  repealed. 
Beceived  by  the  President,  February  19, 1887. 

[Note  by  the  Depabtment  op  State. — ^The  foregoing 
act  having  been  presented  to  the  President  of  the  United 
States  for  his  approval,  and  not  having  been  returned  by 
him  to  the  house  of  Congress  in  which  it  originated  within 
the  time  prescribed  by  the  Constitution  of  the  United 
States,  has  become  a  law  without  his  approval.] 


ACT  OF  MARCH  2,  1889. 

Simdxy  OML  Appropriatioa  Law. 

•  •  •  • 


"That  hereafter  it  shall  not  be  lawful  to  use  any  portion 

Prohibiting  of  the  so-callcd  "silver  profit  fund"  or  of  the  appropria- 

Bj!ofl^**fuiid"for  *^^^  ^^^  "storage  silver  transportation"  for  the  purpose  of 

&Muportation  of  paying  the  expenses  of  the  transportation  of  standard  sil- 

•"j[*^^JJ;j^  ver  dollars  from  the  mints  or  the  sub- treasuries  to  the 


'  Treasury  at  Washington,  District  of  Columbia." 


ACT  OP  JULY  14,  1890. 

IMreetiiig  tSio  purohaie  of  nlTor  ballion  and  the  Imm  of  TroMiuy  notM 
thoreon,  and  for  other  pupoeee. 

Secret—    of     ^^  ♦^  enacted  by  the  Senate  and  Souse  of  Representatives  of 
TreMury fopj^ fhc  United  Stoiss  of  America  in  Congress  assembledj  That 
ooDOM  of  tuVor  the  Secretary  of  the  Treasury  is  hereby  directed  to  pur- 
per  month.        chasc,  from  time  to  time,  silver  bullion  to  the  aggregate 
amount  of  four  million  five  hundred  thousand  ounces,  or  so 
much  therof  as  may  be  offered  in  each  month,  at  the  mar- 
ket price  thereof,  not  exceeding  one  dollar  for  three  hun- 
dred and  seventy-one  and  twenty-five  hundredths  grains 
of  pure  silver,  and  to  issue  in  payment  of  such  purchases 
of  silver  bullion  Treasury  notes  of  the  United  States  to  be 
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prepared  by  the  Secretary  of  the  Treasury,  in  sach  form 
and  of  such  denominations,  not  less  than  one  dollar  nor 
more  than  one  thousand  dollars,  as  he  may  prescribe,  and 
a  sum  sufficient  to  carry  into  effect  the  proyisions  of  tbm 
act  is  hereby  appropriated  out  of  any  money  in  the  Treas- 
ury not  otherwise  appropriated. 

Seo.  2.  That  the  Treasury  notes  issued  in  accordance   Ti^wwyBojM 
with  the  provisions  of  this  act  shall  be  redeemable  on  de-  sa^o  ^  ^b%  tI 
mand,  in  coin,  at  the  Treasury  of  the  United  States,  or  at^^^^^j^j 
the  office  of  any  assistanttreasurer  of  the  United  States,  and  er;  to  bTooniit^ 
when  so  redeemed  may  be  reissued;  but  no  greater  or  less  jJ^^^j^K^*  *' 
amount  of  such  notes  shall  be  outstanding  at  any  time  than 
the  cost  of  the  silver  and  the  bullion  standard  silver  dollars 
coined  therefrom,  then  held  in  the  Treasuiy  purchased  by 
such  notes;  and  such  Treasury  notes  shall  be  a  legal  tender 
in  payment  of  all  debts,  public  and  private,  except  where 
otherwise  expressly  stipulated  in  the  contract,  and  shall  be 
receivable  for  customs,  taxes,  and  all  public  dues,  and  when 
so  received  may  be  reissued;  and  such  notes,  when  held  by 
any  national  banking  association,  may  be  counted  as  a  part 
of  its  lawful  reserve.    That  upon  demand  of  the  holder  of 
any  of  the  Treasury  notes  herein  provided  for  the  Secretary 
of  the  Treasury  shall,  under  such  regulations  as  he  may  pre- 
soibe,  redeem  such  notes  in  gold  or  silver  coin,  at  his  dis- 
cretion, it  being  the  established  policy  of  the  United  States 
to  maintain  the  two  metals  on  a  parity  with  each  other  j^^^^j^J^JJIj; 
upon  the  present  legal  ratio,  or  such  ratio  as  may  be  pro-  uined. 
vided  by  lav. 

Sec.  3.  That  the  Secretary  of  the  Treasury  shall  each   c®*W*  o' «*i- 
month  coin  two  million  ounces  of  the  silver  bullion  purchased  jOTtinued^ftSr 
under  the  provisions  of  this  act  into  standard  silver  dollars  ^^J  ^  '•^ 
until  the  first  day  of  July  eighteen  hundred  and  ninety-one, 
and  after  that  time  he  shall  coin  of  the  silver  bullion  pur- 
chased under  the  provisions  of  this  act  as  much  as  may  be        ^ 
necessary  to  provide  for  the  redemption  of  the  Treasury 
notes  herein  provided  for,  and  any  gain  or  seigniorage  aris- 
ing from  such  coinage  shaU  be  accounted  for  and  paid  into 
the  Treasury.  ^^L 

Sbo.  4.  That  the  silver  bullion  purchased  under  the  pro-  e/?o  ^•JjSi 
visions  of  this  act  shall  be  subject  to  the  requirements  of  to  reqniremonu 
existing  law  and  the  regulations  of  the  mint  service  govern-  S^^'dhw^iS,^ 
ing  the  methods  of  determihing  the  amouut  of  pure  silver  dedacUont. 
contained,  and  the  amount  of  charges  or  deductions,  if  any, 
to  be  made. 

Seo.  5.  Thatso  much  of  the  actof  February  twenty-eighth,  7^^?'^™^ 
eighteen  hundred  and  seventy-eight,  entitled  ^'An  act  to  of  bUtm-  uid  it« 
authorize  the  coinage  of  the  standard  silver  doDar  and  to  2^J?5^id.***^* 
restore  its  legal- tender  character,'^  as  requires  the  monthly 

f)urchase  and  coinage  of  the  same  into  sUver  dollars  of  not 
ess  than  two  million  dollars,  nor  more  than  four  million  dol- 
lars' worth  of  silver  bulllion,  is  hereby  repealed. 

Sbo.  6.  That  upon  the  passage  of  this  act  the  balances  t^i^tl^^^]^ 
standing  with  the  Treasurer  of  the  United  States  to  thetion  of  nat'i 
resx>ective  credits  of  national  banks  for  deposits  made  to  S^'^i^t'o  uTe 
redeem  the  circulating  notes  of  such  banks,  and  all  deposits  twmuij. 
thereafter  received  for  like  purpose,  shall  be  covered  into 
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the  Treasnry  as  a  miscellaneous  receipt,  and  the  Treasnry 
N^SSSf^bSn'k  ^^  ^^^  United  States  shall  redeem  from  the  general  cash 
sotMto  be  xn^e  iu  the  TreasuTj  the  Circulating  notes  of  said  banks  whichmay 
^d  ^n^Vhe^"^®  ^^^  ^^^P^^®^*^^^'^  Subject  to  redemption ;  and  upon 
TnaMwej^    .     the  Certificate  of  the  Comptroller  of  the  Currency  that  such 
notes  have  been  received  by  him  and  that  they  have  been 
destroyed  and  that  no  new  notes  will  be  issued  in  their 
place,  reimbursement  of  their  amount  shall  be  made  to  the 
Treasurer,  under  such  regulations  as  the  Secretary  of  the 
Treasury  may  prescribe,  from  an  appropriation  hereby,  cre- 
ated, to  be  known  as  National  bank  notes :  Redemption 
account,  but  the  provisions  of  this  act  shall  not  apply  to 
the  deposits  received  under  section  three  of  the  act  of  June 
.  twentieth,  eighteen  hundred  and  seventy-four,  requiring 
every  National  bank  to  keep  in  lawful  money  with  the 
jpJJjJ*^^J^*  Treasurer  of  the  United  States  a  sum  equal  to  five  per- 
continued.         ccutum  of  its  circulation,  to  be  held  and  used  for  the  redemp- 
tion of  its  circulating  notes;  and  the  balance  remaining  of 
the  deposits  so  covered  shall,  at  the  close  of  each  month, 
be  reported  on  the  monthly  public  debt  statement  as  debt 
of  the  United  States  bearing  no  interest. 

"Sec.  7.  That  this  act  shall  take  effect  thirty  days  fi^m 
and  after  its  passage." 


ACT  OF  SBPTBMBBR  26,  1890. 

lb  amind  Motion  fhirtj-flTO  htmdrod  and  ton  of  the  Beviiad  Statntei  of  the 
ITnited  8tatei»  and  to  provide  fott  new  deiigns  of  anthodaed  doTioei  of  United 
Stateiooini. 

Be  it  ena-cted  by  the  Senate  and  Souse  of  Representatives 
of  the  United  States  of  America  in  Congress  assembled,  That 
section  thirty-five  hundred  and  ten  of  the  Eevised  Statutes 
of  the  United  States  be,  and  the  same  is  hereby,  amended 
so  as  to  read  as  follows : 

"Sec.  3510.  The  engraver  shall  prepare  from  the  original 
dies  already  authorized  all  the  working-dies  required  for 
use  in  the  coinage  of  the  several  mints,  and,  when  new 
coins,  emblems,  devices,  legends,  or  designs  are  authorized, 
B.s..secS6i7.  shall,  if  required  by  the  Director  of  the  Mint,  prepare  the 
devices,  models,  hubs,  or  original  dies  for  the  same.    The 
Director  of  the  Mint  shall  have  power,  with  the  approval 
fo^coins  aotSS-*  ^^  ^^^  Secretary  of  the  Treasury,  to  cause  new  designs  or 
i2ddVTe*ry*S  models  of  authorized  emblems  or  devices  to  be  prepared 
y«"^  and  adopted  in  the  same  manner  as  when  new  coins  or  de- 

vices are  authorized.  But  no  change  in  the  design  or  die 
of  any  coin  shall  be  made  oftener  than  once  in  twenty-five 
years  from  and  including  the  year  of  the  first  adoption  of 
the  design,  model,  die,  or  hub  for  the  same  coin:  Provided. 
That  no  change  be  made  in  the  diameter  of  any  coin:  And 
provided  further  J  That  nothing  in  this  section  shall  prevent 
the  adoption  of  new  designs  or  models  for  devices  or  em- 
blems already  authorized  for  the  standard  silver  dollar  and 
the  five-centnickel  piece  as  soon  as  practicable  after  the 
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passage  of  this  act  Bnt  the  Director  of  the  Mint  shall  t,,^J^^  \ 
neyertheless  have  power,  with  the  approval  of  the  Secre-  pi^y  wiitte. 
tary  of  the  Treasury,  to  engage  temx)orarily  for  this  pur- 
pose the  services  of  one  or  more  artists,  distinguished  in 
their  re8x>ective  departments  of  art,  who  shall  he  paid  for 
such  service  from  the  contingent  appropriation  for  the  mint 
at  Phihidelphia.'' 


ACT  OF  SEPTBMBER  26, 1890. 

AaaettedifMBtSBiMtlie  coinage  of  fhttliroo-doQar  and  one-dollar  gold  |ieo«e 
and  throe  oont  aiokelpieee. 

Be  U  enacted  &y  the  Senate  and  House  of  Repreeeniativee 
of  the  United  States  of  America  in  Congress  assembled j  That 
from  and  after  the  passage  of  this  act  the  coinage  of  the 
three-dollar  gold  piece,  the  one-dollar  gold  piece,  and  the 
three-cent  nickel  piece  be,  and  the  same  is  hereby,  prohib- 
ited, and  the  pieces  named  shall  not  be  struck  or  issued  by 
the  Mint  of  the  United  States. 

Sec.  2.  That  as  fast  as  the  said  coins  shall  be  paid  into 
the  Treasury  of  the  United  States  they  shall  be  withdrawn 
from  circulation  and  be  recoined  into  other  denominations 
of  coins. 

Sec.  3.  That  all  laws  and  parts  of  laws  in  conflict  with 
this  act  are  hereby  repealed. 


ACT  OF  FEBRUART  10,  1891. 

Xo  prerent  oonnterfeiting  or  manofaotiire  of  dioi,  tooli,  or  otiier  implementi 
need  In  ooimterfeitiag,  and  providing  penaltloo  thereto,  and  providing  to 
the  i«iie  of  searoh  warranto  in  oertam  oaaoi. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Representatives   ^^^F^^^^' 
of  the  United  States  of  America  in  Congress  assembled^  That  i^  rimiuulde  of 
every  person  who,  within  the  United  States  or  any  Terri-^-s-diea. 
tory  thereof,  makes  any  die,  hub,  or  mold,  either  of  steel 
or  plaster,  or  any  other  substance  whatsoever  in  likeness  or 
similitude,  as  to  the  design  or  the  inscription  thereon,  of  any .  ^^  •«*•  ^^ 
die,  hub,  or  mold  designated  for  the  coinage  or  making  of 
any  of  the  genuine  gold,  silver,  nickel,  bronze,  copper  or 
other  coins  of  the  United  States  that  have  been  or  here- 
after may  be  coined  at  the  mints  of  the  United  States,  or 
who  willingly  aids  or  assists  in  the  making  of  any  such  die, 
hub,  or  mold,  or  any  part  thereof,  or  who  causes  or  procures 
to  be  made  any  such  die,  hub  or  mold,  or  any  part  there- 
of, without  authority  from  the  Secretary  of  the  Treasury 
of  the  United  States  or  other  proper  officer,  or  who  shall 
have  in  his  possession  any  such  die,  hub,  or  mold  with  in- 
tent to  fraudulently  or  unlawfully  use  the  same,  or  who 
shall  permit  the  same  to  be  used  for  or  in  aid  of  the  coun- 
terfeiting of  any  of  these  coins  of  the  United  States  herein- 
before mentioned  shall,  upon  conviction  thereof,  be  pun-    PenaUy. 


Digitized  by 


Google 


74 

Isbed  by  a  fine  of  not  more  than  five  thousand  doUars  and 
by  imprisonment  at  hard  labor  not  more  than  ten  years, 
or  bothy  at  the  discretion  of  the  court. 
^pocn^jjg»«     Sec.  2.  That  every  person  who,  within  the  United  States 
•*"*•*' or  any  Territoiy  thereof,  without  lawful  authority,  makes, 
or  willingly  aids  or  assists  in  making,  or  causes  or  pro- 
cures to  be  made,  any  die,  hub,  or  mold,  either  of  steejl  or 
plaster,  or  of  any  other  substance  whatsoever,  in  the  like- 
ness or  similitude,  as  to  the  design  or  the  inscriptioii 
thereon,  of  any  die,  hub,  or  mold  designed  for  the  coining 
of  the  genuine  coin  of  any  foreign  Government,  or  who 
conceals  or  shall  have  in  possession  any  such  die,  hub,  or 
mold  hereinbefore  mentioned,  with  intent  to  fraudulently, 
or  unlawfully  use  the  same  for  counterfeiting  any  foreign 
coin,  or  who  knowingly  suffers  the  same  to  be  fraudulenuy 
used  for  the  counterfeiting  of  any  foreign  coin  shall,  upon 
conviction  thereof,  be  punished  by  a  fine  of  not  more  than 
Penalty.         two  thousaud  dollars  or  imprisonment  at  hard  labor  not 
more  than  five  years,  or  both,  at  the  discretion  of  the  court 
Making  or  pro-     Seo.  3.  That  cvcry  person  who  makes,  or  who  causes  or 
SJ'lSSmtud?^  o?P^^^^  ^  ^®  made,  or  who  brings  into  the  United  States 
TJ.  s.ooin«.       from  any  foreign  country,  or  who  shall  have  in  possession 
with  intent  to  sell,  give  away,  or  in  any  other  manner  use 
the  same,  any  business  or  professional  card,  notice,  pla- 
card, token,  device,  print,  or  impression,  or  any  other 
thing  whatsoever,  whether  of  metal  or  it«  compound  or  of 
any  other  substance  whatsoever,  in  likeness  or  similitude, 
as  to  design,  color,  or  the  inscription  thereon,  of  any  of 
the  coins  of  the  United  States  or  of  any  foreign  Govern- 
ment, that  have  been  or  hereafter  may  be  issued  as  money, 
either  under  the  authority  of  the  United  States  or  under 
the  authority  of  any  foreign  Government  shaU,  upon  con* 
Penalty         victiou  thereof,  be  punished  by  a  fine  not  to  exceed  one 

hundred  dollars, 
connterfeiuof     Seo.  4.  That  all  Counterfeits  of  any  of  the  obligations  or 
u.s.obUg»tion8.  ^^jj^p  securities  of  the  United  States  or  of  any  foreign  Gov- 
ernment, or  counterfeits  of  any  of  the  coins  of  the  United 
States  or  of  any  foreign  Government,  and  all  material  or 
apparatus  fitted  or  intended  to  be  used,  or  that  shall  have 
been  used,  in  the  making  of  any  such  counterfeit  obliga- 
tions or  other  securities  or  coins  hereinbefore  mentioned, 
that  shall  be  found  in  the  possession  of  any  person  with- 
out authority  from  the  Secretary  of  the  Treasury  or  other 
proper  officer  to  have  the  same,  shall  be  taken  possession 
of  by  any  authorized  agent  of  the  Treasury  Department 
and  forfeited  to  the  United  States,  and  disi>osed  of  in  any 
manner  the  Secretary  of  the  Treasury  may  direct. 
Sec.  5.  That  the  several  judges  of  courts  established 
wSMt^iTroSh  ^^^^^  *^®  laws  of  the  United  States  and  the  commissioners 
cMea.  of  such  courts  may,  upon  proper  oath  or  affirmation,  within 

their  respective  jurisdictions,  issue  a  search  warrant  au- 
thorizing any  marshal  of  the  United  States,  or  any  other 
person  specially  mentioned  in  such  warrant,  to  enter  any 
house,  store,  building,  boat,  or  other  place  named  in  such 
warrant,  in  the  daytime  only,  in  which  there  shall  appear, 
probable  cause  for  believing  that  the  manufacture  of  coun. ' 
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terfeit  money,  or  the  concealment  of  counterfeit  money,  or 
the  mannfactore  or  concealment  of  counterfeit  obligations 
or  coins  of  the  United  States,  or  of  any  foreign  govem- 
ment,  or  the  manufacture  or  concealment  of  dies,  bubs, 
molds,  plates,  or  other  things  fitted  or  intended  to  be  usea 
for  the  manufacture  of  coimterfeit  money,  coins,  or  obliga- 
tioDS  of  the  United  States  or  of  any  foreign  government, 
or  of  any  bank  doing  business  under  the  authority  of  the 
United  States  or  of  any  State  or  Territory  thereof!  or  of 
any  bank  doing  business  under  the  authority  of  any  loreign 
government  or  of  any  political  division  of  any  foreign  gov- 
ernment, is  being  carried  on  or  practiced,  and  there  search 
for  any  counterfeit  money,  coins,  dies,  hubs,  molds,  plates, 
and  oUier  things,  and  for  any  such  obligations,  and  if  any 
snch  be  found  to  seize  and  secure  the  same,  and  to  make  seisoxM. 
return  thereof  to  the  proper  authority;  and  all  such  coun- 
terfeit money,  coins,  dies,  hubs,  molds,  plates,  and  other 
things  and  all  such  counterfeit  obligations  so  seized  shall 
be  forfeited  to  the  United  States. 


ACT  OF  MARCH  3,  1891. 

An  act  making  appropxiationi  for  the  legiilatiTe,  ezeoutiyt,  and  f ndielal  9^ 
pentet  of  t£e  Oovemmant  for  the  flieal  year  ending  Jane  thirties,  eighteen 
hundred  and  ninety-two,  and  for  other  pnrpoeee. 

•  •  •  •  •  •  • 

Sec.  3.  That  an  act  to  authorize  the  receipt  of  United  ^J<»J^«*^»w 
States  gold  coin  in  exchange  for  gold  bars,  approved  May  ^  *   '^' 
twenty-sixth,  eighteen  hundred  Und  eighty- two,  be  amended 
to  read  as  follows: 

"That  the  superintendents  of  the  coinage  mints  and  o^the^'^iMuwfce'o? 
the  United  States  assay  office  at  Kew  York  may,  with  thcgoid  bwrJuSfeJ- 
approval  of  the  Secretary  of  the  Treasury,  but  not  other-  ^«*  "^  «"^ 
wise,  receive  United  States  gold  coin  from  any  holder 
thereof  in  sums  of  not  less  than  five  thousand  dollars,  and 
pay  and  deliver  in  exchange  therefor  gold  bars  in  value 
equaling  such  coin  so  received:  Provided^  That  the  Secre- 
tsury  of  the  Treasury  may  impose  for  such  exchange  a 
charge  which,  in  his  judgment,  shall  equal  the  cost  of  man- 
ufacturing the  bars." 


ACT  OF  AUOUST  5,  1892. 

Making  appropriatione  for  nmdry  eivil  expeniet  of  the  Government  for  the  il» 
eal  year  ending  Jane  thirtieth,  eighteen  hundred  and  ninety-three,  and  fox 
other  pnrpoeee. 

•  #•••• 

INTBBNATIONAL  MoNBTABY  CoNPEBENOE:  The  Presi- 
dent of  the  United  States  is  hereby  authorized  to  appoint 
five  commissioners  to  an  international  conference,  to  be  held 
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tb^^t*^  ^^'^^  *  plac^  to  be  hereafter  designated,  witli  a  view  to  secure, 
**"****  InterDationally,  a  fixity  of  relative  value  between  gold  and 

silver,  as  money,  by  means  of  a  common  ratio  between 
those  metals,  with  free  mintage  at  such  ratio,  and  for  com- 
pensation of  said  commissioners,  and  for  all  reasonable  ex- 
^  ^   •expenses  connected  therewith,  to  be  approved  by  the  Secre- 
•  'y^      *    tary  of  State,  including  the  proportion  to  be  paid  by  the 
United  States  of  the  joint  expenses  of  such  conference, 
*   eighty  thousand  dollars,  or  so  much  thereof  as  may  be  nec- 
essary. 

•  ••••• 


ACT  OF  AUaUST  5,  1892. 

An  aot  to  aid  in  carrying  out  the  act  of  Congresi  approved  April  twenty-fifUi, 
eighteen  hundred  and  ninety,  entitled  "  An  aot  to  provide  ibr  celebrating 
the  four  hundredth  annivenary  of  the  diioovery  of  America  by  Christopher 
Odnmbiu,  by  holding  an  international  exposition  of  arte,  indutriaa,  mann- 
faotnrei,  and  prodnoto  of  the  toil,  mine,  and  sea,  in  the  city  of  Chicago,  in 
the  Scato  of  lUinois,"  and  appropriating  money  therefor. 

Anthorijtog     Be  it  enoctedby  the  Senate  and  Rouse  of  Representatives 
ooo"^TeiiirhaifO/  the  United  States  of  America  in  Congress  a^semhledy  That 
worid'a  *Coiu^  ^^^  *^®  purposc  of  aiding  in  defraying  the  cost  of  complet- 
bi^£xpo«itdo?.'ing  in  a  suitable  manner  the  work  of  preparation  for  in- 
augurating the  World's  Columbian  Exposition,  authorized 
by  the  act  of  Congress  approved  April  twenty-fifth,  anno 
Domini  eighteen  hundred  and  ninety,  to  be  held  at  the  city 
of  Chicago,  in  the  State  of  Illinois^  there  shall  be  coined  at 
B  s  sec  8513  *      mints  of  the  United  States,  silver  half  dollars  of  the 
.  .,  sec.      .  j^gjj  weight  and  fineness,  n^t  to  exceed  five  million  pieces, 
to  be  known  as  the  Columbian  half  dollar,  struck  in  com- 
memoration of  the  World's  Columbian    Exposition,   the 
devices  and  designs  upon  which  shall  be  prescribed  by  the 
Director  of  the  Mint,  with  the  approval  of  the  Secretary  of 
the  Treasury;  and  said  silver  coins  shall  be  manufactured 
from  uncurrent  subsidiary  silver  coins  now  in  the  Treasury, 
and  all  provisions  of  law  relative  to  the  coinage,  legal-tender 
quality,  and  redemption  of  the  present  subsidiaty  sU ver  coins 
^aJl  be  applicable  to  the  coins  issued  under  this  act,  and 
when  so  recoined  there  is  hereby  appropriated  fix>m  the 
Treasury  the  said  five  miUions  of  souvenir  half  dollars,  and 
the  Secretary  of  the  Treasury  is  authorized  to  pay  the  same 

to  the  World's  Columbian  Exposition. 

•  •  •  •  •  • 

MARCH  3,  1893. 
Sundry  civil  appropriation  law. 


co^°*^e^oVS)oo5  World's  Columbian  Commission:  •  •  •  and  ten 
•oar^lr  q  q  » r  •  thousaud  dollars  of  the  appropriation  for  the  Board  of  Lady 
t?«  ^o57d  'of  Managers  shall  be  paid  in  souvenir  coins  of  the  denomina- 
Lady  M*iia«en»  tiou  of  tweuty-fivc  ccnts,  aud  for  that  purpose  there  shall 
biiJfiipSi&be  coined  at  the  mints  of  the  United  States  silver  quarter 
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dollars  of  the  legal  weight  and  fineness,  not  to  exceed  forty 

thousand  pieces,  the  devices  and  designs  upon  which  shall 

be  prescribed  by  the  Director  of  the  Mint,  with  the  approval   b.  s^  see.  asa. 

of  the  Secretary  of  the  Treasury ;  and  said  silver  coins  shall 

be  manufactured  from  uncurrent  subsidiary  silver  coins  now 

in  the  Treasury;  and  all  provisions  of  law  relative  to  the 

coinage,  legal-tender  quality,  and  redemption  of  the  present 

subsidiary  silvercoius  shall  beapplicable  to  the  coins  herein 

authorized  to  be  issued. 


NOVBMBER  1, 1893. 

An  Act  to  repeal  a  part  of  an  aot  approred  July  fourteenth,  eighteen  hundred 
and  ninety,  entitled  **  An  Aot  directing  the  porohase  of  fUver  bullion  and 
the  iasob  of  Treasory  notes  thereon,  and  for  other  porpoeee." 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of 
the  United  States  of  America  in  Congress  assembledj  That  so 
much  of  the  act  approved  July  fourteenth,  eighteen  hundred    DiHoonti  n  n  e  s 
and  ninety,  entitled  "  An  act  directing  the  purchase  of  sil-  ??rbi5^!^  *"" 
ver  bullion  and  issue  of  Treasury  notes  thereon,  and  for 
other  purposes,"  as  directs  the  Secretary  of  the  Treasury  to 
purchase  from  time  to  time  silver  bullion  to  the  aggregate 
amount  of  four  million  five  hundred  thousand  ounces,  or  so 
much  thereof  as  may  be  offered  in  each  month  at  the  mar- 
ket price  thereof,  not  exceeding  one  dollar  for  three  hun- 
dred and  seventy-oneaud  twenty- five  one  hundredths  grains 
of  pure  silver,  and  to  issue  in  payment  for  such  purchases 
Treasury  notes  of  the  United  States,  be,  and  the  same  is 
hereby  repealed.    Audit  is  hereby  declared  to  be  the  policy  DeoUiMpoiioy 
of  the  United  States  to  continue  the  use  of  both  gold  and  2J  ^*jJr^*S 
silver  as  standard  money,  and  to  coin  both  gold  and  silver  and  sUyer. 
into  money  of  equal  intrinsic  and  exchangeable  value,  sudi  thf  *two*  metSi 
equality  to  be  secured  through  international  agreement,  or  tobemaiiitained. 
by  such  safeguards  of  legislation  as  will  insure  the  main- 
tenance of  the  parity  in  value  of  the  coins  of  the  two  metals, 
and  the  equal  power  of  every  dollar  at  all  times  in  the  mar- 
kets and  in  the  payment  of  debts.    And  it  is  hereby  further 
declared  that  the  efforts  of  the  Government  should  be 
steadily  directed  to  the  establishment  of  such  a  safe  sys- 
tem of  bimetallism  as  will  maintain  at  all  times  the  equal 
power  of  every  dollar  coined  or  issued  by  the  United  States, 
in  the  markets  and  in  the  payment  of  debts. 
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EXTRACTS  FROM  MINT,  CURRENCY,  AND  OTHER  TREASURY 

REPORTS. 


OUBRXZrCT  AND  COINAGE  LEGISLATION  OF  THE  UNITED  STATES. 

Previona  to  the  adoptioo  of  the  Constitntion  the  oirculating  medinm  of  the  oonn- 
try  consisted  chiefly  of  foreign  coins.  The  money  of  commerce  and  the  practical 
monetary  unit  wa8  the  Spanish  milled  dollar. 

In  keeping  acconnts,  next  in  order  to  the  dollar  came  the  English  poand  and  shill- 
ing, the  latter,  although  forming  a  considerable  part  of  the  circulating  medium, 
varied  in  value. 

Besides  these  there  were  also  English,  French,  Spanish,  and  Portuguese  coins 
which  were,  in  1776,  given  the  following  values : 

[Value  in  doUftrs.] 

English  guinea if 

French  guinea 4f 

Johannes 16 

Half  Johannes 8 

Spanish  pistole 8f 

French  pistole Sj 

Moidore 6 

English  crown 1 

French  crown 1 

English  shilling 

B^  the  acl  of  April  2,  1792,  the  mint  was  established  "  for  the  purpose  of  a 
national  coinage.'' 

The  act  provided  that  the  money  of  account  should  be  expressed  in  dollars  or 
imits,  dimes  or  tenths,  cents  or  hundredths,  and  mills  or  thousandths,  and  that  all 
accounts  in  public  offices  and  proceedings  in  courts  should  be  kept  and  had  in  con- 
formity  with  this  regulation. 

The  silver  dollar  was  made  the  unit  of  value. 

Foreign  gold  and  silver  coins,  however,  continued  to  pass  current  in  the  United 
States  at  certain  rates  established  by  acts  of  Congress  until  1857,  when,  by  the  act 
of  February  21  of  that  year  they  ceased  to  be  legal  tender  or  to  pass  current  in  the 
United  States. 

The  various  acta  regulating  the  legal- tender  value  of  foreign  gold  and  silver  coins 
are  as  follows : 

The  act  of  February  9,  1793,  provided : 

^'Sbc.  1.  That  from  and  after  the  first  day  of  July  next,  foreign  gold  and  silver 
eoius  shall  pass  current  as  money  within  the  United  States,  and  be  a  legal  tender  for 
the  payment  of  all  debtcTand  demands,  at  the  several  and  respective  rates  following, 
and  not  otherwise,  viz :  The  gold  coins  of  Great  Britain  and  Portugal,  of  their  pres- 
ent standard,  at  the  rate  of  one  hundred  cents  for  every  twenty-seven  grains  of  the 
actaal  weight  thereof ;  the  gold  coins  of  France,  Spain  and  the  dominions  of  Spain, 
of  their  present  standard,  at  the  rat^e  of  one  hundred  cents  for  every  twenty-seven 
grains  and  two  fifths  of  a  grain,  of  the  actual  weight  thereof.  Spanish  milled  dol- 
lars, at  the  rate  of  one  hundred  cents  for  each  dollar,  the  actual  weight  whereof 
shall  not  be  less  than  seventeen  pennyweights  and  seven  grains;  and  in  proportion 
for  the  parts  of  a  dollar.  Crowns  of  France,  at  the  rate  of  one  hundred  and  ten 
cents  for  each  crown,  the  actual  weight  whereof  shall  not  be  less  than  eighteen  pen- 
nyweight and  seventeen  grains,  aud  m  proportion  for  the  parts  of  a  crown.  But  no 
foreign  coin  that  may  have  been,  or  shall  be  issued  subsequent  to  the  first  day  of 
Jan  nary,  one  thousand  seven  hundred  and  ninety-two,  shall  be  a  tender,  as  aforesaid 
until  samples  thereof  shall  have  been  found,  by  assay,  at  the  Mint  of  the  United 
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State*,  to  be  conformable  to  the  respective  standards  required,  and  proclamation 
thereof  shall  have  been  made  by  the  President  of  tlie  United  States. 

'^  Sbc.  2.  Provided  alicayt,  and  be  itfurtker  enaotedy  That  at  the  expiration  of  three 
years  next  ensaing  the  time  when  the  coinage  of  gold  and  silver,  agreeably  to  the 
act,  entitled  'An  act  establishing  a  mint,  and  regulating  the  coins  of  the  United 
States,'  shall  commence  at  the  Mint  of  the  United  States  (which  time  shall  be 
announced  by  the  proclamation  of  the  President  of  the  United  States)  all  foreign 
gold  coins  and  all  foreign  silver  coins,  except  Spanish  milled  dollars  and  parts  of 
such  dollars,  shall  cease  to  be  a  legal  tender,  as  aforesaid. 

**  Src.  3.  And  be  it  further  enaetSiy  That  all  foreign  gold  and  silver  coins  (except 
Spanish  milled  dollars,  and  parts  of  such  dollars^,  which  shall  be  received  in  pay- 
ment for  moneys  due  to  the  United  States,  after  tne  said  time^  when  the  coining  of  ' 
gold  and  silver  coins  shall  besin  at  the  Mint  of  the  United  States,  shall,  previously 
to  their  being  issued  in  circulation,  be  coined  anew,  in  conformity  to  the  act,  enti- 
tled '  An  act  establishing  a  mint  and  regulating  the  coins  of  the  United  States.' " 

The  second  section  of  the  act  of  February  9, 1793,  was  suspended  by  the  act  of  Feb- 
ruary 1, 1798,  ''for  and  during  the  space  of  three  years  from  and  after  the  Ist  day  of 
January,  17^,  and  until  the  end  of  the  next  session  of  Congress  thereafter,"  during 
which  time  it  provided  that  the  foreign  gold  and  silver  coins  enumerated  in  the  first 
section  of  act  of  February  9, 1793,  should  be  legal  tender. 

The  act  of  April  10, 1806,  continued  the  legal-tender  quality  of  foreign  coin  for 
three  years,  at  tne  rates  provided  by  the  act  of  February  9, 1793. 

The  act  of  April  29, 1816,  provided— 

"  That  from  the  passage  of  this  act  and  for  three  years  thereafter,  and  no  longer, 
the  following  gold  and  silver  coins  shall  pass  current  as  money  within  the  United 
States,  and  be  a  legal  tender  for  the  payment  of  all  debts  and  demands,  at  the  sey- 
eral  and  respective  rates  following,  ana  not  otherwise,  videlicet :  tiiie  gold  coins  of 
Great  Britain  and  Portugal,  of  their  present  standard,  at  the  rate  of  one  hundred 
cents  for  every  seventy -seven  grains,  or  eighty-eight  cents  and  eight-ninths  per 
pennyweight;  the  gold  coins  of  i^Yance,  of  their  present  standard,  at  the  rate  of  one 
nundred  cents  for  every  twenty-seven  and  a  hiUf  grains,  or  eighty-seven  and  a  quarter 
cents  per  pennyweight;  the  gold  coins  of  Spain,  at  the  rate  of  one  hundred  cents  for 
every  twenty-eight  and  a  half  grains,  or  eighty-four  cents  per  penny-weight;  the 
crowns  of  France,  at  the  rate  of  one  hundred  and  seventeen  cents  and  six-tenths  per 
ounce,  or  one  hundred  and  ten  cents  for  each  crown  weighing  eighteen  penny  weiguts 
and  seventeen  grains ;  the  five-Aranc  pieces  at  the  rate  of  one  hundred  and  sixteen 
cents  per  ounce,  or  ninety-three  cents  and  three  mills  for  each  five-franc  piece, 
weighing  sixteen  pennyweights  and  two  grains.'' 

The  act  of  March  3,  1819,  provided— 

"That  the  gold  coins  of  Great  Britain  and  Portugal,  of  their  present  standard,  shall 
be  a  legal  tender  in  the  payment  of  all  debts,  at  the  rate  of  6ne  hundred  cents  for 
every  twenty-seven  grains,  or  eighty-eight  cents  and  eight-ninths  per  pennyweight; 
the  gold  coins  of  lYance,  of  their  present  standard,  at  the  rate  of  one  hundred  cents 
for  every  twenty -seven  and  a  half  grains,  or  eighty -seven  and  a  quarter  cents  per 
pennyweight;  the  gold  coins  of  Spain  at  the  rate  of  one  hundrcMl  cents  for  every 
twenty-eight  and  a  half  grains,  or  eighty-four  cents  per  penny  weight,  until  the  first 
day  of  November  next ;  and  that  fh>m  and  after  that  day  foreign  gold  coins  shall 
cease  to  be  a  tender  within  the  United  States  for  the  payment  ofaebts  or  demands." 

Section  2  continues  in  force  two  years  f^om  April  29,  1819,  the  provisions  of  the 
act  of  April  29,  1816,  relating  to  silver  coins. 

The  act  of  March  3, 1821,  continued  in  force  for  two  years  from  April  29,  1821,  the 
provisions  of  the  act  of  April  29, 1816,  relating  to  crowns  and  5-fhino  pieces  of 
France. 

The  provisions  of  the  act  of  March  3, 1821,  relative  to  the  crowns  and  5-franc8 
pieces  of  France,  were  extended  by  act  of  March  3,  1823,  for  a  further  period  of  two 
years  from  March  4, 1823. 

The  gold  coins  of  Great  Britain,  Portugal,  France,  and  Spain  were  received  in 
payment  on  account  of  lands,  under  the  provisions  or  act  of  March  3, 1823,  which 
were  as  follows : 

"That,  from  and  after  the  passage  of  this  act,  the  following  gold  coins  shall  be 
received  in  all  payments  on  account  of  public  lands,  at  the  several  and  respective 
rates  following,  and  not  otherwise,  viz :  the  gold  coins  of  Great  Britain  and  Portu- 
gal, of  their  present  standard,  at  the  rate  of  one  hundred  cents  for  every  twenty- 
seven  grains,  or  eighty-eight  ceut«  and  eight-ninths  per  penny  weight ;  the  gold  coins 
of  France,  of  their  present  standard,  at  tne  rate  of  one  hundred  cents  for  every 
twenty-seven  and  a  hal^"  grains,  or  eighty-seven  and  a  quarter  cents  per  penny- 
weight; and  the  gold  coins  of  Spain  of  their  present  standard,  at  the  rate  of  one 
hundred  cents  for  every  twenty-eight  and  a  half  grains,  or  eighty-four  cents  per 
pennyweight." 
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The  «oi  of  Jane  25, 1834,  provided : 

*'  That  f^m  and  after  the  passage  of  this  act,  the  following  silver  coins  shall  be  of 
the  legal  valae,  and  shall  pass  current  as  monev  within  the  United  States,  by  tale, 
for  the  payment  of  all  debts  and  demands,  at  the  rate  of  one  hundred  cents  the  dol- 
lar, that  IS  to  say,  the  dollars  of  Mexico,  Peru,  Chile,  and  Central  America,  of  not 
lees  weiffht  than  four  hundred  and  fifteen  grains  each,  and  those  re-stumped  in  Brazil 
of  the  like  weight,  of  not  less  fineness  than  ten  ounces  fifteen  pennyweights  of  pure 
tilrer,  in  the  troy  pound  of  twelve  ounces  of  standard  silver:  and  the  five  franc 
pieces  of  France,  when  of  not  less  fineness  than  ten  ounces  and  sixteen  penny  weights 
m  twelve  ounces  troy  weight  of  standard  silver,  and  weighing  not  less  than  three 
handred  and  eighty-four  srains  each  at  the  rate  of  ninety -three  cents  each." 

The  act  of  June,  2S,  1834,  regulated  the  legal- tender  vsdue  of  certain  foreign  coins, 
as  follows : 

''That,  firom  and  after  the  thirty-first  day  of  July  next,  the  following  gold  coins 
shall  pass  as  current  as  money  within  the  United  States,  and  be  receivable  in  all 
payments^  by  weight,  for  the  payment  of  all  debts  and  demands,  at  the  rates  foUow- 
mg,  that  IS  to  say :  the  gold  coins  of  Great  Britain,  Portugal,  and  Brazil,  of  not  less 
than  twenty-two  carats  fine,  at  the  rate  of  ninety-four  cents  and  eight-tenths  of  a 
cent  i>eT  pennyweight;  the  gold  coins  of  France  nine-tenths  fine,  at  the  rate  of 
ninety-three  cents  and  one-tenth  of  a  cent  per  pennyweight,  and  the  gold  coins  of 
Spain,  Mexico,  and  Colombia,  of  the  fineness  of  twenty  carats  three  grains  and  seven- 
sixteenths  of  a  grain,  at  the  rate  of  eighty-nine  cents  and  nine-tenths  of  a  cent  per 
pennyweight." 

Under  the  provisions  of  the  act  of  March  3,  1843,  certain  gold  coins  of  Qreat  Brit- 
ain and  France,  and  silver  coins  of  Spain,  Mexico,  Peru,  Bofivia,  and  France,  passed 
current  in  the  United  States  at  rates  fixed  as  follows : 

*'  That  from  and  after  the  passage  of  this  act,  the  following  foreign  gold  ooins  shall 
pass  current  as  money  within  the  United  States,  and  be  receivable,  by  weight,  for 
the  payment  of  all  debts  and  demands,  at  the  rates  following^that  is  to  say :  the 
gold  coins  of  Qreat  Britain,  of  not  less  than  nine  hundred  and  fifteen  and  a  half  thou- 
sandths in  fineness,  at  ninety- four  cents  and  six-tenths  of  a  cent  per  pennyweight; 
and  the  ^Id  coins  of  France,  of  not  less  than  eight  hundred  and  ninety-nine  thou- 
sandths m  fineness,  at  ninety-two  cents  and  nine-tenths  of  a  cent  per  pennyweight. 

**  8bc.  2.  And  be  it  further  enactedf  That  from  and  after  the  passage  of  this  act,  the 
following  foreign  silver  coins  shall  pass  current  as  money  within  the  United  States, 
and  be  receivable  by  tale,  for  the  payment  of  all  debts  and  demands,  at  the  rat'Cs 
following — ^that  is  to  say :  the  Spanish  pillar  dollars,  and  the  dollars  of  Mexico,  Peru, 
and  Bolivia,  of  not  less  than  eight  hundred  and  ninety-seven  thousandths  in  fine- 
ness, and  four  hundred  and  fifteen  g^ins  in  weight,  at  one  hundred  cents  each ;  and 
the  five- franc  pieces  of  France,  of  not  less  than  nine  hundred  thousandths  in  fine- 
ness, and  three  hundred  and  eighty-four  grains  in  weight,  at  ninety-three  cents 
each." 

The  act  of  February  21, 1857,  provided— 

"  That  the  pieces  commonly  known  as  the  quarter,  eighth^  and  sixteenth  of  the 
Spanish  pillar  dollar,  and  of  the  Mexican  dollar,  shall  be  receivable  at  the  Treasury 
oi  the  United  States,  and  its  several  offices,  and  at  the  several  post-offices  and  land- 
offices,  at  the  rates  of  valuation  following — that  is  to  say,  the  fourth  of  a  dollar,  or 
piece  of  two  reals,  at  twenty  cents;  the  eis^hth  of  a  dollar,  or  piece  of  one  real,  at 
ten  cents;  and  the  sixteenth  of  a  dollar,  or  half  real^  at  five  cents." 

"Sko.  2.  And  he  U  further  enacted.  That  the  said  coins,  when  so  received,  shall  not 
again  be  paid  out,  or  put  in  circulation,  but  shall  be  recoined  at  the  mint. 

''Sec.  3.  And  be  it  further  enacted,  That  all  former  acts  authorizing  the  currency  of 
foreign  gold  or  silver  coins,  and  declaring  the  same  a  legal  tender  in  payment  for 
debt^  are  hereby  repealed." 

The  provisions  of  the  first  section  of  the  act  of  February  21, 1857,  are  still  in  force, 
as  will  be  seen  by  section  3567  U.  S.  Revised  Statutes.  It  is  obvious  that  this  section 
should  be  repealed. 

GOLD  COINS. 

Provision  was  made  under  the  act  of  April  2, 1792,  for  the  coinage  of  ^old,  silver, 
and  copper  ooins  of  full  weight  to  have  full  debt-paying  power.    Individuals  were 

given  the  right  to  have  gold  or  silver  coined  at  the  mint  without  charge, provided, 
owever,  that  a  deduction  be  made  of  one-half  per  cent  from  the  weight  of^  the  pure 
gold  or  silver  contained  in  said  bullion  in  case  of  immediate  payment  in  coin. 

The  gold  ooins  were  to  contain  24  *75  grains  of  pure  gold,  and  the  silver  coins 
371*25  grains  of  pure  silver,  to  the  dollar. 

The  relative  value  of  the  two  metals  in  coinage  was  fixed  at  15  to  1 — that  is  to  say, 
15  pounds  weight  of  pure  silver  was  to  be  of  equal  value  in  all  payments  with  1 
pound  weight  of  pure  gold,  and  so  in  proportion  as  to  any  greater  or  less  quantities 
of  the  respective  metafi. 
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The  denominationB  of  gold  coins  authorized  to  bo  stmck  by  this  aet  were: 


Tbe  eftsle,  or  lO-doIlar  piece 

The  hau  eegle,  or  5-doI1«r  pieoe 

Xhe  qaarter  eagle,  or  2|^oUar  piece. 


Weight.  I  Fineneae. 


Oraim. 
270 
135 
«7-6 


»16| 
9161 
91H 


The  weight  and  fineness  remained  unchanged  nntil  1834. 

As  the  bullion  value  of  the  gold  coins  authorized  under  the  act  of  April  2, 1792, 
was  greater  than  their  face  value,  thev  were  exported.  Therefore,  in  order  to  main- 
tain gohl  coins  in  circulation  in  the  United  States,  it  became  necessary  to  change 
tbe  weight  and  fineness  thereof,  which  was  done  by  the  act  of  June  28, 1834,  by  which 
the  weight  and  fiueuess  was  fixed  as  follows : 


Fineness. 


Eagle 

Half  eagle  ... 
Quarter  ea^ 


.889*225 
.899-225 
.899-225 


The  relative  value  of  the  two  metals  in  coinage  under  the  act^of  June  28,  1834, 
which  reduced  the  pure  gold  to  the  dollar  from  24*75  to  23*20  grains,  was  1  to  16.002. 

The  fineness  of  the  gold  coins  was  raised  by  the  act  of  January  18,  1837,  from 
*899,225  to  *900,  at  which  fineness  they  have  since  continued.  The  change  of  fine- 
ness increased  the  pure  gold  to  the  dollar  from  23*20  to  23*22  grains. 

The  coinage  of  the  double  eagle  or  20-dollar  piece,  and  the  1-dollar  gold  piece  of 
the  weight  of  516  grains  and  25*8  grains,  respectively,  was  authorized  by  the  act 
ofMarch  3,1^19. 

The  3-dollar  gold  piece  of  the  weight  of  77-4  grains  was  authorized  by  the  act  of 
February  21,  18o3. 

This  act  withdrew  the  right  from  individuals  to  have  silver  pieces  of  less  value 
than  $1  coined  at  the  mint.  The  coinage  of  the  silver  dollar,  however,  remained 
free  to  individuals,  but  a  coinage  charge  of  one-half  per  cent  was  imposed  for  gold 
and  silver  dollars. 

The  act  of  February  12, 1873,  authorized  a  coinage  charge  for  standard  gold  bul- 
lion of  one-fifth  of  one  per  cent,  which  charge  was  abolished  by  the  act  of  January 
14.  1875. 

The  1-dollar  gold  piece  was  made  the  unit  of  value  by  the  act  of  February  12, 1873. 

The  coinage  of  the  3-dollar  and  1-dollar  gold  piece  was  discontinued  by  the  act  of 
September  26, 1890. 

8ILVSB  COIKS. 

The  coinage  of  silver  coins  authorized  by  the  act  of  April  2,  1792,  was  as  follows: 

Dollar,  or  unit,  weight 416      grains;  fineness.... 892*4 

Half  dollar,  weight 208      grains;  fineness 892-4 

Quarter  dollar,  weight 104      grains;  fineness 892-4 

Dime,  weight 41*6  grains;  fineness 892*4 

Half  dime,  weight 20*8  grains;  fineness 892*4 

No  issue  of  silver  dollars  was  made  from  the  mint  from  1805  to  1836,  the  coinage 
having  been  suspended  by  the  direction  of  President  Jefferson,  owing  to  the  fact  that 
their  bullion  value  being  greater  than  their  face  value,  they  were  purchased  for 
export.  The  order  of  suspensiun  is  contained  in  the  following  letter,  under  date  of 
May  1, 1806,  addrc^ed  to  the  Director  of  the  Mint  at  Philadelphia  by  James  Madi- 
son, Secretary  of  State : 

*'  Department  of  State,  May  1, 1806, 
''Sir:  In  consequence  of  a  representation  from  the  director  of  the  Bank  of  the 
United  States  that  considerable  purchases  have  been  made  of  dollars  coined  at  the 
mint  for  the  purpose  of  exporting  thorn,  and  as  it  is  probable  further  purchases  and 
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exportations  will  be  made,  the  President  directs  that  all  the  silver  to  be  coined  at  the 
mint  shall  be  of  small  denominations;  so  that  the  value  of  the  largest  piece  shall  not 
exceed  half  a  dollar. 
*'Iamy  etc., 

''James  Madisok. 

^'BoBERT  Patterson,  Esq., 

'*  Director  of  the  Mint." 

Coins  of  these  weights  and  fineness  were  stmek  by  the  mint«  nntil  the  passage  of 
the  act  of  January  18,  1837,  fixing  the  weights  and  fineness  as  follows: 

Dollar,  weight 412^  grains;  finene^a '900 

Half  dollar,  weight 206i  grains;  fineness '900 

Quarter  dollar,  weight lO^^grains;  fineness '900 

Dime,  weight 4l|  grains;  fineness '900 

Half  dime,  weight 20f  grains;  fineness -900 

All  the  silver  coins  of  the  United  States  were  full  legal  tender  from  1792  until  the 
passage  of  the  act  of  February  21, 1853,  by  which  the  fractional  parts  of  the  dollar 
were  made  subsidiary  and  the  weights  of  tiie  coins  reduced  as  follows : 

Ondns. 

Half  dollar,  weight 192 

Quarter  dollar,  weight 96 

Dime,  weight 38*4 

Half  dime,  weight 19-2 

The  legal- tender  quality  of  these  coins  was  limited  to  $5  by  this  act. 

The  coinage  of  the  3-cent  silver  piece  of  the  weight  of  121  grains  fineness  0*750, 
was  authorized  by  the  act  of  March  3, 1851,  and  was  made  a  legal  tender  for  all  sums 
of  30  cents  and  under. 

The  weight  of  the  silver  3-cent  piece  was  reduced  from  12|  grains  to  11*52  grains 
and  its  fineness  increased  to  *900  bv  the  act  of  March  3,  1853,  in  order  to  make  it 
conform  to  that  of  the  weight  and  fineness  of  the  other  silver  coins  of  the  United 
8tateB. 

The  act  of  February  12,  1873,  discontinued  the  coinage  of  the  silver  dollar,  half 
dime,  and  3-cent  piece  and  authorized  the  coinage  of  a  '*  trade  dollar  "  of  the  weight 
of  420  grains,  fineness  '900,  which  was  made  a  limited  legal  tender  to  the  amount 
of  $5. 

Under  the  act  of  February  12,  1873,  individuals  had  the  right  to  deposit  silver 
bullion  at  the  mints  for  coinage  into  "  trade  dollars,''  a  charge,  fixed  from  time  to 
time  by  the  Director  of  the  Mint,  with  the  concurrence  of  the  Secretary  of  the 
Treasury,  being  imposed  therefor. 

The  weight  of  the  subsidiaiy  coins  was  slightly  increased  by  this  act,  that  of  the 
half  dollar  being  raised  to  192-9  grains,  that  of  the  quarter  dollar  to  96*45  grains, 
and  that  of  the  dime  to  38*58  grains.  These  coins  were  made  limited  legal  tender  to 
the  amount  of  $5. 

The  act  of  March  3,  1875,  authorized  the  coinage  of  the  20-cent  silver  piece,  of  the 
weight  of  77*16  grains,  fineness  *900,  and  made  it  limited  legal  tender  to  the  amount 
of  $6.    The  cotnage  of  this  piece  was  prohibited  by  act  of  May  2,  1878. 

The  joint  resolution  of  Congress  adopted  July  22,  1876,  discontinued  the  legal- 
tender  quality  of  the  trade  dollar  and  emiwwered  the  Secretary  of  the  Treasury  to 
limit  from  time  to  time  the  coinage  thereof  to  such  an  amount  as  he  might  deem 
rafiScient  to  meet  the  export  demand  for  the  same. 

The  coinage  of  the  trade  dollar  was  discontinued,  and  their  redemption  within 
the  next  ensuing  six  months  provided  for  by  the  act  of  March  3, 1887.  The  number 
of  trade  dollars  redeemed  wais  7,689,036. 

The  act  of  February  28,  1878,  provided  for  the  coinage  of  the  standard  silver  dol- 
lar and  restored  its  full  legal-tender  quality. 

Under  the  provisions  of  this  act  the  Secretary  of  the  Treasury  was  authorized  and 
directed  to  purchase  from  time  to  time  silver  bullion,  at  the  market  price  thereof, 
not  less  than  $2;000,000  worth  per  month  nor  more  than  $4,000,000  worth  per  month, 
and  cause  the  same  to  be  coined  monthly,  as  fast  as  so  purchased,  into  such  dollars. 

The  act  of  June  9, 1879,  provided  that  the  8nbsidiai*y  silver  coins  of  the  United 
States  should  be  legal  tender  in  all  sums  not  exceeding  $10. 

The  act  of  July  14,  1890,  authorized  the  Secretary  of  the  Treasury  to  purchase 
4,500,000  ounces  of  silver  monthly,  or  so  much  thereof  as  might  be  offered,  at  the 
market  price,  not  exceeding  $1  for  371^^  grains  of  pure  silver,  and  to  issue  in  pay- 
ment for  such  purchases  of  silver  bullion.  Treasury  notes  of  the  United  States 
redeemable  on  demand  in  coin,  and  to  coin  2,000,000  ounces  of  the  silver  bullion  pur- 
ebased  under  the  prorisions  of  that  act  into  standard  silver  dollars  until  the  1st  day 
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of  July,  1891,  and  after  that  time  to  coin  ae  much  as  might  be  necessary  to  provide 
for  the  redemption  of  the  Treasury  notes  issaed  in  payment  of  silver  purchased. 

In  accordance  with  the  provision  of  this  act,  authorizing  the  Secretary  of  the 
Treasury,  after  July  1, 1891,  to  coin  as  much  as  might  be  necessary  to  provide  for 
the  redemption  of  Treasury  notes,  a  limited  amount  of  silver  dollars  was  coined  each 
year  up  to  June  1, 1893,  when,  with  the  exception  of  245  proof  coins,  the  ooinage 
was  suspended. 

The  act  approved  November  1, 1893,  repealed  the  purchasing  clause  of  the  act  of 
July  Uj  1890. 

The  Sliver  half  dollar,  known  as  the  ''Columbian  half  dollar,"  was  struck  in  com- 
memoration of  the  World's  Columbian  Exposition,  under  the  provisions  of  the  act 
of  August  5,  1892,  which  authorized  the  coinage  of  5,000,000  pieces.  These  coins 
were  manufactured  ft-om  uncurrent  subsidiary  silver  coins  then  in  the  Treasury, 
and  constituted  the  specific  appropriation  made  by  Congress  in  aid  of  the  World's 
Columbian  Exposition. 

The  silver  quarter  dollar,  known  as  the  "Columbian  quarter  dollar,"  was  stmck 
for  the  Board  of  Lady  Managers  of  the  World's  Columbian  Exposition,  in  commemo- 
ration of  woman's  work,  under  the  provisions  of  the  act  of  March  3,  1893,  which 
authorized  the  coinage  of  40,000  pieces,  which  amount  oonstituted  part  of  the 
specific  appropriation  made  by  Congress  for  the  Board  of  Lady  Managers. 

All  provisions  of  law  relative  to  the  coinage,  legal-tender  quality,  and  redemption 
of  the  subsidiary  silver  coins  of  the  United  States  were  made  applicable  to  the 
Columbian  half  and  quarter  dollar. 

MINOR  COINS. 

By  the  act  of  April  2, 1792,  the  copper  1-cent  piece  and  half-cent  piece,  of  the  weight 
of  264  grains  and  132  grains,  respectively,  were  authorized  to  be  coined. 

The  weight  of  these  pieces  was  changed  by  act  of  January  14,  1793.  to  206  grains 
for  the  1-ceut  piece  and  104  grains  for  the  half-cent  piece,  and  these  weights  were 
again  reduced  by  proclamation  of  the  President,  under  the  authority  of  the  act  ap- 
proved March  3, 1795,  to  168  grains  and  84  grains,  respectively. 

The  coinage  of  copper  coins  was  discontinued  by  act  of  February  21,  1857,  and  in 
lieu  thereof  the  coinage  of  a  1-cent  piece  of  the  weight  of  72  grains,  consisting  of  88 
per  cent  copper  and  12  per  cent  nickel,  authorized. 

The  coinage  of  this  piece  was  discontinued^  by  act  of  April  22, 1864,  which  author- 
ized the  coinage  of  a  1-cent  piece  of  the  weight  of  48  grains  and  a  2-cent  piece  of  the 
weight  of  96  grains,  composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zinc. 
These  coins  were  made  legal  tender  to  the  amount  of  10  and  20  cents,  respectively. 

This  legal- tender  quality  was  repealed  by  the  act  of  March  3, 1865,  which  pro- 
vided that  they  should  not  be  legal  tender  in  any  payment  exceeding  4  cents  in 
amount. 

The  coinage  of  the  2-cent  piece  was  discontinued  by  act  of  February  12,  1873. 

The  coinage  of  a  3-cent  piece  of  the  weight  of  30  erains,  composed  of  75  per  cent 
of  copper  and  25  per  cent  of  nickel,  was  authorized  by  the  act  of  March  3, 1865,  and 
was  made  a  legal  tender  to  the  amount  of  60  cents,  which  legal-tender  quality  was 
reduced  to  25  cents  by  the  act  of  February  12,  1873. 

The  ooinage  of  the  3-cent  nickel  piece  was  discontinued  under  the  provisions  of 
the  act  of  September  26,  1890. 

The  coinage  of  the  5-cent  nickel  piece,  of  the  weight  of  77*16  grains,  composed  of 
75  per  cent  copper  and  25  per  cent  nickel,  was  authorized  by  tne  act  of  March  16, 
1866,  and  was  made  a  legal  tender  for  $1.  Its  legal-tender  power  was  reduced  to  2i 
cents  by  the  act  of  February  12,  1873. 
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COINS  OF  THE  UNITED  STATES,  AUTHORITY  FOR  COINING,  AND 
CHANGES  IN  WEIGHT  AND  FINENESS,  TOTAL  AMOUNT  COINED, 
LEGAL  TENDER  QUALITY. 


Gold  Coiks. 
double  raolb. 


Anthorised  to  be  coined,  act  of  March  3, 1849. 
Weijzht,  516  grains;  fineness,  *900. 

Total  amount  coined  to  December  31,  1893,  $1,162^352^900« 
Full  legal  tender. 

BAOLB. 

AnthoriKed  to  be  coined,  act  of  April  2, 1792. 
Weight,  270  grains;  fineness,  .916|. 
Weight  changed,  act  of  Jnne  28,  1834,  to  258  grains. 
Fineness  changed,  act  of  June  28,  1834,  to  899,225. 
Fineness  changed,  act  of  January  18, 1837,  to  '900. 
Total  amount  coined  to  December  31,  1898,  $233,094,450. 
Full  legal  tender. 

HALF  EAOLB. 

Authorized  to  be  coined,  act  of  April  2,  1792. 
Weight,  135  grains;  fineness,  *916|. 
Weight  changed,  act  of  June  28,  1834,  to  129  grains. 
Fineness  changed,  act  of  June  28,  1834,  to  -899,225. 
Fineness  changed,  act  of  January  18,  1837,  to  *900. 
Total  amount  coined  to  December  31, 1893,  $207,769,400. 
Full  legal  tender. 

QUARTER  EAGLB. 

Authorized  to  be  coined,  act  April  2,  1792. 

Weight,  67*5  grains;  fineness,  '916f. 

W^eight  changed,  act  of  June  28, 183-1,  to  64*5  grains. 

Fineness  changed,  act  of  June  28,  1834,  to  -899,225. 

Fineness  changed,  act  of  January  18, 1837,  to  -900. 

Total  amount  coined  to  December  31,  1893,  $28,670,700. 

Full  legal  tender. 

THREE-DOLLAR  PIECE. 

Authorized  to  be  coined,  act  of  February  21, 1853. 

Weight,  77-4  grains;  fineness,  -900. 

Coinage  discontinued,  act  of  September  26,  1890. 

Total  amount  coined,  $1,619,376. 

Full  legal  tender. 

ONE  DOLLAR. 

Authorized  to  be  coined,  act  March  3,  1849. 
Weight,  25-8  grains;  fineness,  '900. 
Coinage  discontinued,  act  September  26, 1890. 
Total  amount  coined,  $19,499,337. 
Full  legal  tender. 
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Silver  Coins. 

DOLLAR. 

Antliorized  to  be  coined,  act  of  April  2,  1792. 
Weight,  416  grains;  fineness,  •892*4. 
Weight  changed,  act  of  January  18,  1837,  to  412^  grains. 
Fineness  changed,  act  of  January  18,  1837,  to  •900. 
Coinage  discontinued,  act  of  February  12,  1873. 
Total  amount  coined  to  February  12,  1873,  $8,031,238. 
Coinage  reauthorized,  act  of  February  28,  1878. 

Coinage  discontinued  after  July  1,  1891,  except  for  certain  pnrposes,  act  July  14, 
1890. 
Amount  coined  to  December  31,  1893,  $427,364,015. 
Full  legal  tender. 

TRADE  DOLLAR. 

Authorized  to  be  coined,  act  of  February  12,  1873. 
Weight,  420  grains;  fineness,  4. 900. 

Legal  tender  limited  to  $5,  act  June  22,  1874  (Rev.  Stats.). 

Coinage  limited  to  export  demand  and  legal-tender  quality  repealed,  Joint  reeoln* 
tion  July  22,  1876. 
Coinage  discontinued,  act  February  19,  1887. 
Total  amount  coined,  $35,965,924. 

HALF  DOLLAR. 

Authorized  to  be  coined,  act  of  April  2,  1792. 

Weight,  208  grains;  fineness,  *892'4. 

Weight  changed,  act  of  January  18,  1837,  to  206J  grains. 

Fineness  changed,  act  of  January  18,  1837,  to  '900. 

Weight  changed,  act  of  February  21,  1853,  to  192  grains. 

Weight  changed,  act  of  February  12, 1873,  to  12^  grams,  or  192'9  grains. 

Total  amount  coined  to  December  31, 1893,  $128,591,220. 

Legal  tender,  $10. 

COLUMBIAN  HALF  DOLLAR. 

Anthorized  to  be  coined,  act  of  August  5,  1892. 
Weight,  192-9  grains ;  fineness,  -900. 
Total  amount  coined,  $2,501,052.50. 
Legal  tender,  $10. 

QUARTER  DOLLAR. 

Authorized  to  be  coined,  act  of  April  2,  1792. 

Weight,  104  grains;  fineness,  •892*4. 

Weight  changed,  act  of  .January  18, 1837,  to  103^  grains. 

Fineness  changed,  act  of  January  18,  1837,  to  '900. 

Weight  changed,  act  of  February  21,  1853,  to  96  grains. 

Weight  changed,  act  of  Febniary  12, 1873,  to  6|  grams,  or  96*45  grains. 

Total  amount  coined  to  December  31, 1893,  $45,949,731. 

Legal  tender,  $10. 

COLUMBIAN  QUARTER  DOLLAR. 

Authorized  to  be  coined,  act  of  March  3, 1893. 
Weight  96*45  grains;  fineness,  '900. 
The  total  amonnt  coined.  $10,005.75. 
Legal  tender,  $10. 

TWENTY-CENT  PIECB. 

Authorized  to  be  coined,  act  of  March  3,  1875. 
Weight,  5  grams,  or  77*16  grains;  fineness,  '900. 
Coinage  prohibited,  act  of  May  2, 1878. 
Total  amount  coined,  $271,000. 

DIME. 

Anthorized  to  be  coined,  act  of  April  2,  1792. 

Weight,  41*6  grains;  fineness,  '892*4. 

Weight  changed,  act  of  January  18,  1837,  to  41^  grains. 

Fineness  changed,  act  of  January  18,  1837,  to  '900. 

Weight  changed,  act  of  February  21,  1853,  to  38*4  grains. 

Weight  changed,  act  of  February  12,  1873,  to  2\  grams,  or  38*58  grains. 

Total  amount  coined  to  December  31,  1893,  $28,405,071.70. 

tiegal  tender,  $10. 
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HALF  DIHS. 

Anthorized  to  be  coined,  act  of  April  2,  1792. 

Weight,  20*8  grains;  tineness,  •892*4. 

Weight  changed,  act  of  January  18,1837,  io  20|  grains. 

Fineness  changed,  act  of  January  18,  1837,  to  *9So. 

Weight  changed,  act  of  February  21, 1853,  to  19*2  grains. 

Coinage  discontinued,  act  of  February  12,  1873. 

Total  amoont  coined,  $4,880^19.40. 

THRER-CENT  PIECE. 

Authorized  to  be  coined,  act  of  March  3, 1851. 
Weight,  12|  grains;  fineness,  *750. 
Weight  changed,  act  of  March  3, 1853,  to  11*52  grains. 
Fineness  changed,  act  of  March  3,  1853,  to  *900. 
Coinage  discontinued,  act  of  February  12,  1873. 
Total  amount  coined,  $1,282,087.20. 

Minor  Coins. 

FIVE  CENT  (nickel). 

Anthorized  to  be  coined,  act  of  May  16,  1866. 

Weirj^ht,  77*16  grains,  con^osed  of  75  per  cent  copper  and  25  per  cent  nickoL 

Total  amount  coined  to  December  31,  1893,  $13,283,073.40. 

Legal  tender  for  $1,  but  reduced  to  25  cents  by  act  of  February  12, 1873. 

THREE  CENT  (NICKEL). 

Aathorized  to  be  coined,  act  of  March  3,  1865. 

Weight,  30  grains,  composed  of  75  per  cent  copper  and  25  per  cent  nickel. 

Total  amonnt  coined,  $941,349.48. 

Legal  tender  for  60  cents,  but  reduced  to  25  cents  by  act  February  12,  1873. 

Coinage  discontinued,  act  of  September  26,  1890. 

TWO  CENT  (BRONZE). 

Anthorized  to  be  coined,  act  of  April  22,  1864. 

Weight,  96  grains,  composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zino. 

Coinage  discontinued,  act  of  February  12,  1873. 

Total  amount  coined,  $912,020. 

CENT  (COPPER). 

Anthorized  to  be  coined,  act  of  April  2,  1792. 
W-iight,  264  grains. 

Weight  changed,  act  of  Jannary  14,  1793,  to  208  grains. 

Weight  changed  by  proclamation  of  the  President,  January  26,  1796,  in  conform- 
ity with  act  of  March  3,  1795,  to  168  grains. 
Coinage  discontinued,  act  of  February  21,  1857. 
Total  amount  coined,  $1,562,887.44. 

CENT  (NICKEL). 

Anthorized  to  be  coined,  act  of  February  21,  1857. 

Weight,  72  grains,  composed  of  88  per  cent  copper  and  12  per  cent  nickeL 

Coinage  discontinued,  act  of  April  22,  1864. 

Total  amount  coined,  $2,007,720. 

CENT  (BRONZE). 

Coinage  authorized,  act  of  April  22,  1864. 

Weight,  48  grains,  composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zino. 

Total  amount  coined  to  December  31, 1893,  $7,296,376.94. 

Legal  tender,  25  cent«. 

HALF  CENT  (COPPER). 

Authorized  to  be  coined,  act  of  April  2,  1792. 
Weight,  132  grains. 

Weight  changed,  act  of  January  14,  1793,  to  104  grains. 

Weight  changed  by  proclamation  of  the  President,  January  26, 1796,  in  conform* 
ity  with  act  of  March  3,  1795,  to  84  grains. 
Coinage  discontinued,  ac^f  February  21,  1857. 
Total  amount  coined,  $39,926.11. 
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COINAOE  of  the  MINTS  of  fhe  ViAtti  SUUtt 


Gold  coinage. 

1  CalendAT  year. 

Doable 
eagles. 

Eagles, 

Half 
eagles. 

Three 
dollars. 

Quarter 
eagles. 

DoUan. 

1703-1795 

127,950 
60.800 
91.770 
79, 740 
174,830 
259,650 
292,540 
150.900 
89,790 
97,950 

$43,636 

16,9^ 

82,030 

124,335 

'87,265 

58,110 

130, 030 

265.880 

167,530 

152,875 

166, 916 

820,465 

420,465 

277,800 

169,375 

501,485 

497,906 

200,435 

477,140 

77,270 

3,175 

1796 

$166.00 
4,800.00 
1,535.00 
1,200.00 

1797 

1788 

1799 

1800 

1801 

1802 

6,580.00 
1,057.50 
8,817.50 
4,452.60 
4,040.00 
17,030.00 
6,775.00 

1803 

1804 

1806 

1806 

1807 , 

1808 

1809 

1810 

1811 

1812 

1813 

1814 

1816 

1816 

1817 

1818 

242,040 

258,615 

1, 319, 030 

173,205 

88,980 

72,425 

86,700 

145,300 

90.345 

124,565 

140, 145 

287.210 

631,755 

702,970 

787.435 

968.150 

8.660,845 

1,857,670 

2,765,735 

1,035,605 

1,600,420 

802,745 

1,048.580 

380,945 

655,330 

4,275,425 

4,087,715 

2,748,640 

2,736,155 

5,882,685 

1,863,560 

1,184,645 

860,160 

2,651,956 

8.689,686 

2,805,095 

1,613.285 

1,257,090 

1,806,666 

1,232.970 

489,770 

861,285 

852,866 

8,882,130 

69,825 

97,860 

40.540 

144,585 

253.200 

179,600 

288,626 

163,926 

143,650 

1819 

1820 : 

1821 

16,120.00 

1822 

1823 

1824 

6,500.00 

11.085.00 

1,900.00 

7,000.00 

1825 



1826 

1827 

1828 

1829 

8,607.50 

11,850.00 

11,800.00 

11,000.00 

10,400.00 

203,425.00 

828.505.00 

1,369,965.00 

112,700.00 

137,845.00 

191,622.50 

158,572.50 

54,602.60 

85,007.50 

1,327,182.50 

80,845.00 

276.277.60 

270.272.60 

482,060.00 

98,612.50 

111,147.60 

805,547.50 

8,867,887.50 

3,283,827.50 

3,519.615.00 

1.896.897.50 

600,700.00 

1,213,117.50 

796,235.00 

144,082.50 

142.220.00 

164.860.00 

3,241.296.00 

800,882.60 

27,075.00 

7,185.00 

62.802.50 

105,175.00 

78,125.00 

94,062.50 

84,612.60 

61.887.60 

1830 

1831 

1832 

1838 

1834 

•*:;::;:;;:           : 

1835 

1836 

1887 

1838 

72,000 

382,480 

473,380 

656,310 

1,089,070 

2,506,240 

1, 250, 610 

786,530 

1,018,750 

14,337,580 

1, 813, 340 

6.775,180 

3.489,510 

4,393,280 

2,811,060 

2,522,530 

2,805,760 

1,487,010 

1,429,900 

481,060 

843,210 

258,980 

278,830 

1,287,330 

234,050 

112,480 

60,800 

207,050 

237,800 

121,400 

241,550 

82,850 

164,430 

1839 

1840 

1841 

1842 

1843 

1844 

1845 

1846 

1847 

1848 

1849 

$836,789 

511.301 

3,658.820 

2,201,145 

4,884,149 

1,667,016 

824,888 

1,788,006 

801,002 

131,472 

103,431 

51.214 

6X7,490 

1,896,866 

6,250 

5.950 

3,726 

7,180 

•       &.280 

10,625 

6.925 

•.885 

1850..., 

126,225,220 
48, 043, 100 
44,860,520 
26. 646, 520 
18,052,340 
25,046,820 
30,437,560 
28,797,500 
21,873,480 
18,782,840 
22,584,400 
74,989,060 
18,026,120 
22,187,200 
19,958,900 
27,874,000 
30,820,500 
23,486,300 
18,722,000 
17,288,100 
22,810.480 

1851 

1852 

1853 

'$491,214* 

171,465 

181,580 

104,673 

6.899 

46,014 

42.465 

18.216 

17,856 

15, 117 

8.040 

8,405 

12,000 

7.960 

14,625 

7,676 

10,605 

1854 

1866 

1856 

1857 

1858 

1859 

I860 

1861 

1862 

1868 

1864 

1866 

1866 

1867 '. 

1868 

1869 

1870 
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/rMi  ikeir  crganigation,  ly  calendar  years. 


Silver  coinage. 


Trade 
doIUn. 


DoDtts. 


Half  dollan. 


Quarter 
4oUan. 


'J[^wenty 
cents. 


Dimes. 


Half 
dimes . 


Three 
cents. 


9303,791 
71,920 
7.776 
317,536 
423,515 
230.990 
64,454 
41,650 
66.004 
19,570 
321 


1,000 


300 

01,006 

178,000 

184,618 

166,100 

30.000 

24,500 

169.600 

140,750 

15.000 

62,600 

47,500 

1,300 

1,100 

40,110 

83,140 

26,000 

03.500 

04,000 


E 


090.500 

733,  ©30 

78,500 

12,090 

27  060 

31.170 

47.000 

49«  01^ 

00,325 

182,700 

4S4.800 

446,403 


$161,572.00 


1,069.00 


$1,473.50 
63.00 


15,144.50 

14,945.00 

15,857.90 

78,259.50 

105,861.00 

419,788.00 

525,788.00 

684,300.00 

702,905.00 

688,138.00 

601,822.00 

814, 029. 50 

620,961.50 

519.537.50 


23,575.00 

607.783.50 

060,161.00 

1,104,000.04 

875, 561. 00 

652,898.60 

779. 788. 50 

847,100.00 

1,752,477.00 

1,471,583.00 

2,002,090.00 

2,746,700.00 

1.537,600.00 

1,856.078.00 

2.382,400.00 

2,936,880.00 

2,388,500.00 

2,603,000.00 

3,206,002.00 

2,676,003.00 

3,273,100.00 

1,814,910.00 

1,773,000.00 

1,748,768.00 

1,145,064.00 

855,500.00 

1,484,882.00 

3,066,000.00 

1,885,500.00 

1,841,600.00 

2,267,000.00 

1,870,000.00 

1,880,000.00 

1,781,000.00 

1,341,500.00 

301,375.00 

110,566.00 

2.430,864.00 

4,  lU,  000. 00 

8,288,725.00 

1,903.600.00 

1,482,000.00 

5,996.000.00 

2.074,000.00 

1, 032,  850. 00 

2. 078,  950. 00 

802,  175. 00 

709, 830.  00 

518,  785.  00 

593,  450. 00 

899,812.50 

810,162.50 

769. 100. 00 

725,  950.  00 

828,758.60 


1,684.50 
30,348.50 
51,531.00 
56,160.75 


17,308.00 
5,000.75 


90,293.50 
36,000.00 
81,861.00 
64,212.75 
16.020.00 
4,450.00 


42,000.00 


1,000.00 
25,500.00 


99,500.00 

80,000.00 

39,000.00 

71,500.00 

488,600.00 

118,000.00 

63,100.00 

208,000.00 

122,786.50 

153,831.75 

143,000.00 

214,250.00 

403,400.00 

290,300.00 

230,500.00 

127,590.00 

275,600.00 

36,500.00 

85,000.00 

150,700.00 

62, 000. 00 

68.266.00 

4,146.565.00 

3,466.000.00 

857,350.00 

2,129,500.00 

2,726,500.00 

2,002,250.00 

421,000.00 

312,350.00 

1,237,650.00 

249,887.50 

48,016.00 

28,617.50 

25,075.00 

11,881.26 

17, 156. 26 

81,500.00 

83,150.00 

28,836.00 


$2,213.50 
2, 526. 10 
2,756.00 


$4,320.80 

511.50 

2,226.85 


2,176.00 
3,464.00 
1.097.50 
3.304.00 
826.50 
12,078.00 


1,200.00 

1,695.50 

(»0.50 

1, 892. 50 


780.00 


16,500.00 


4.471.00 

635.50 

6,518.00 


42,150.00 


94,258.70 
118,651.20 
10, 000. 00 
44,000.00 


61,000.00 


121, 500. 00 

12.500.00 

77,000.00 

51, 000. 00 

77,135.00 

62,260.00 

48,500.00 

63,500.00 

141,000.00 

119,000.00 

104,200.00 

239. 493. 40 

229. 638. 70 

253,358.00 

363, 000. 60 

390.750.00 

152.000.00 

7.250.00 

198, 500. 00 

3. 130. 00 

24,500.00 

45, 150. 00 

113,900.00 

244. 150. 00 

142.650.00 

196.550.00 

1. 327. 301. 00 

624.000.00 

207,500.00 

703,-000.00 

712. 000. 00 

189,000.00 

97,000.00 

78,700.00 

209,650.00 

102,830.00 

17,196.00 

26,907.00 

18,550.00 

14,872.50 

14,662.50 

72,625.00 

70.660.00 

63,160.00 


61.500.00 

62,000.00 

62,135.00 

48,250.00 

68,500.00 

74,000.00 

188,000.00 

95, 000. 00 

113,800.00 

112,750.00 

108,285.00 

113,964.25 

98,250.00 

58,250.00 

58.250.00 

32, 500. 00 

78, 200. 00 

1,350.00 

63,700.00 

63.400.00 

72,450.00 

82.250.00 

82,050.00 

63,025.00 

785,251.00 

365,000.00 

117.600.00 

299,000.00 

433,000.00 

268, 000. 00 

45.000.00 

92,950.00 

164,050.00 

74.627.50 

6.923.00 

4, 523. 50 

6.675.00 

5,586.25 

6,431.26 

18,296.00 

21,930.00 

26,880.00 


$185,022.00 

559, 905. 00 

342,000.00 

20.130.00 

4,170.00 

43,740.00 

81,260.00 

48,120.00 

10,960.00 

8,6x0.00 

14,940.00 

10,906.50 

643.80 

14.10 

255.00 

681.75 

138.75 

123.00 

158.00 

130.00 
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COINAGE  of  ik9  MINTS  of  the  United  States  from 


Calendar  year. 


Gold  ooinaf^. 


Dovble 
eaglfli. 


Saglaa. 


Half 
eagles. 


Three 
dollars. 


Quarter 
eagles. 


Dollars. 


1871 , 

3872 

1878 

1874 

1875 

1878 

1877 

1878 

1878 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1880 

1880 

1881 

18M 

1888 

Total 


10 

L>;!,9i7      >0 

» 
ao 
w 


31', 

4(1  ; 

4::, 


I'rt.  hKt»,  2<J0 

W 
M) 
10 

.ao 

1-20 
420 
JO 
120 

:;'.*y.  040 

>ii(l    AAO 
2  8     iO 

iL--.  io 


:iT 


$254,850 
244,500 
173,080 
780,270 
78,350 
104,280 
?!!  400 

1,  Oil.  410 

8,  IL'n.:^IO 
21,     80 

a,    so 

24     10 

2,  ,1)0 

%  1111,800 
i.si,'>, -jZO 
10,  fiL'l  noo 
8.  Tim;  kOO 

8.0,!O,3l0 

4,  'J'M,  siO 

r  >:.  4  JO 

1.9.'.^  lOO 
0,  i  M 

20,  M 


$245,000 

275,850 

754.006 

203.530 

105.240 

61.820 

182.860 

1,427,470 

8,727,155 

22,831.765 

83,458,430 

17,831.885 

1,647.000 

1,022,250 

0,065.030 

18.  282, 160 

0,560,435 

1.560,080 

37,825 

200.640 

1,847.066 

6,724,700 

0.610,085 


$3,000 

6,000 

75 

126,460 

60 

185 

4,464 

246,072 

0,000 

8,108 

1,650 

4,620 

2,820 

3.318 

2,730 

8,426 

18,480 

15.878 

7,287 


$68, 875. 00 

52, 575. 00 

612.562.50 

0. 850. 00 

8U,  aV).  00 

23,052.50 

02,630.00 

.160.650.00 

881.225.00 

7,400.00 

1,700.00 

10. 100. 00 

4,000.00 

4,062.50 

2, 217. 50 

10, 220. 00 

15. 706. 00 

40,245.00 

44,120.00 

22,032.50 

27,600.00 

6,868.60 

75,986.00 


$3,030 

3.530 

126.125 

108,820 

420 

8,246 

8.020 

8,020 

8,030 

1.636 

7.660 

5.040 

10.840 
6,206 

12.206 
6,016 
8,543 

16,060 

80,720 


1,162,862,800  233,004,460  207,768,400   1,610,876  28,670,70a00  i 


10,400,377 
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ikeir  organigaHanf  hif  calendar  yaart— Con  tin  aed. 


Silver  coinftge. 


Trade 
dolUn. 


Dollars. 


HilfdoUart. 


Qoftrter 
aolUre. 


Twenty 
cents. 


Dimes. 


Half 
dimes. 


Three 
cents. 


11,225.000 
i 910, 000 
6.278,000 
«,  192. 150 
13,092,710 
i2a>,900 
1,541 
1,987 

9eo 

1,097 
979 


$1,117,188 

1, 118.  600 

296,000 


22  i^\  MO 

27.3t-ii,  100 
27.  :;-.>:.  :155 

27,  927,  i>75 
27,r,7t.  100 
28,47n,il39 

28,  rtf>  ;J75 
28.  mi,  767 
31,  4  If;.  ^86 
33.(311,710 
31,  IHH)..«8 
34,6-.l,.«l 
38,  iM-.i.  ()04 
23.  :.62.  735 

6.  ;:;'.:i.  :i45 
1,  4:.-..  792 


$1,741,655.00 

866,775.00 

1,593,780.00 

1,406,660.00 

5,117,750.00 

7,451,675.00 

7,540,255.00 

726,200.00 

2,960.00 

4,877.60 

^487.50 

2,750.00 

4,519.60 

2,637.60 

8,066.00 

2.948.00 

2,855.00 

6,416.60 

6,355.50 

6,296.00 

100, 300. 00 

n,  652, 136. 50 

t4, 003. 948. 50 


$53,255.50 

68,762.50 

414,190.50 

215, 975. 00 

1,278,375.00 

7,889,287.50 

6.024,927.50 

849.200.00 

3,675.00 

8,738.75 

8,243.75 

4, 076. 00 

8,859.75 

2,2Ui75 

8,632.50 

1,471.60 

2,677.60 

806,708.25 

3. 177. 76 

20, 147. 50 

1, 551,15a  00 

2,960.331.00 

:  2, 683, 837. 00 


$265,598 

6.180 

102 

120 


$109. 

aoi. 

443, 

319, 

2.406, 

3,015, 

1,735, 

187, 

1, 

8, 

2, 

891, 

767, 

893, 

257, 

658, 

1.573, 

721, 

825. 

1,133. 

2,304, 

1,006. 

759, 


371. 
045. 
329. 
151. 
670. 
116. 
061. 
880. 
610. 
735. 
497. 
110. 
671, 
134. 
711. 
409. 
838. 
648. 
338. 
461. 
671. 
365. 
219. 


00 

00 

10 

70 

00 

00 

00 

00 

00 

50 

50 

00 

20 

90 

70 

40  j. 

90  '. 

70  I. 

90    . 

70  ', 

60  1. 

50  L 

30  !. 


$82,493.00 
;  189,247.60 
I    51,830.00 


$197.80 
58.50 
18.00 


35,965,924  427,864,015  |128,891,220.00  45.949,731.00 


271,000 


28,405.07L70  ,4,880,219.40 


1,282,087.20 


*  Incladea  $476,000  in  Colombisn  coins. 

t  $2,026,052.50  of  this  represents  the  Colombisn  hslf-dollsr  ooinsge. 

]  $10,005.75  of  this  represents  the  Columbisn  qasrter-doiUr  coinsge. 
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COIKAaE  of  Hm  mints  of  tho  U*iUd  State*  fnm 


CalendAT  yew. 

Ktnor  ooinAge. 

tFireeMita. 

Three  oents. 

Twooento. 

1706-*06 

179©       

1797 

ITtg 

1790 

1800 

1801 

1802         

1803..! ' 

1804 ' 

1806    1 

1806      ' 

1807 1 

1808 ' 

1800 ' 

1810 

1811          , 

1812 

1813 

J814        

1815 

1816 

1817 

1818 

1819 

1820 

1821      

1822 

1823 

1824      

1825 

1826 

1827 

1828 

1820 

1830    

1831 

1832 

1833 

1834 

1835 

1836 

1837 , 

1838 

1839 

1840 

1841 

1842 

1843 

1844 

1846 

1846 

1847 ^ 

1848 

1849 

1850 

1861 

1862 

1853  

1854 

1866 

1856 

1857 

1858 

1859 

I860 

1861 

1862 

1868 

1864 

$806,950.00 
272,800.00 
68,640.00 
68.775.00 
66,076.00 
80,930.00 
17,226.00 
14,426.00 
1,800.00 

1865 

$841,460.00 
144,080.00 
117,460.00 
97,660.00 
48,120.00 
40.060.00 
18,120.00 
26,860.00 
86.190.00 
28,700.00 

1866 

$787,126.00 

1,646,476.00 

1,440.860.00 

819,760.00 

240,800.00 

28,060.00 

801,800.00 

227.600.00 

176,000.00 

1867 

1888        

1869 

1870 

1871 

1872 

1878 

U74 
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ikeUr  ifrgamUatUm,  ^  oaUndar  yMrt— Continaed. 


Ifininreoliuige. 


Total  ooinage. 


Centa. 


Hftlfoento. 


Gold. 


SUTor. 


Minor. 


Total. 


|10,fl80.8S 
9.7«7.00 
8,975.10 
9.797.00 
9,045.85 
28,221.75 
13,628.37 
34,351.00 
H  713. 53 
7,568.88 
9,41L16 
8,480.00 
7,273.21 
U,  000. 00 
2,23&67 
14,585.00 
3,180.25 
10,755.00 
4,180.00 
8,678.80 


28,309.82 
89,484.00 
81,670.00 
26,710.00 
44,075.50 
8,890.00 
20,723.39 


13,620.00 
14,611.00 
15,174.25 
23,577.83 
32,006.84 
14,145.00 
17,115.00 
83.503.60 
88,620.00 
37,390.00 
18,551.00 
38.784.00 
31,110.00 
56,563.00 
63,702.00 
81,286.61 
24,627.00 
15,973.67 
23,833.90 
34,283.20 
28,987.52 
88,948.04 
41.208.00 
61,836.69 
64,157.90 
41,786.00 
44.268.44 
98.807.07 
50,630.04 
66,411.31 
42,361.56 
15,748.20 
36.904.69 
177,884.56 
246,000.00 
864,000.00 
205,660.00 
101,000.00 
280.750.00 
498,400.00 
529,737.14 
854.202.86 
98.266.00 
98,210.00 
102,665.00 
64,300.00 
52,750.00 
89,395.00 
40,420.00 
U6,765.00 
Ul.875.00 


1713.67 
577.40 
535.24 


1,057.66 


71.83 
488.50 
6,276.56 
4,072.32 
1,780.00 
3,383.00 
3.000.00 
5,773.86 
1,075.00 
815.70 


815.00 
1,170.00 


8,030.00 
3,435.00 

*"*'ii."oo 


770.00 

600.00 

705.00 

1,990  00 


199.83 
199.06 
738.36 

'648.*  47' 
276.79 
282.50 
202.15 
175.90 


$n.486.00 
77,960.00 
128,190.00 
305,610.00 
313,385.00 
817,760.00 
422,570.00 
423,310.00 
258,377.50 
358,642.50 
170. 367. 50 
824.506.00 
437,495.00 
484,665.00 
160,875.00 
501.435.00 
497.906.00 
290,435.00 
477,140.00 
77,270.00 
8,175.00 


242,040.00 

258,615.00 

1,819.030.00 

180,325.00 

88,080.00 

72,425.00 

93,200.00 

156,385.00 

92,245.00 

131,565.00 

140,145.00 

395,717.50 

643, 105. 00 

714,370.00 

798,435.00 

978,550.00 

8.954,270.00 

2,186,175.00 

4,135,700.00 

1,148.305.00 

1,809,765.00 

1,876,847.50 

1,675.482.50 

1,091,857.50 

1,829.407.50 

8,108,797.50 

5,427,670.00 

8,756,447.60 

4.034,177.50 

30,202,325.00 

8,775,512.50 

9,007.761.50 

81,981.738.50 

62.614,492.50 

66.846,187.60 

80,877,900.00 

25,915.962.50 

20.887,968.00 

86,867,768.50 

32,214.040.00 

22.988,413.50 

14,780,570.00 

23,473,664.00 

83,396,530.00 

20,875,997.50 

22,445,482.00 

20,081,415.00 

28, 295, 197. 50 

81,435.045.00 

23,828.625.00 

10,371.387.50 

17,582,987.50 

23,198,787.50 

21.032.685.00 

21.812.645.00 

57,022.747.50 

85,264,630.00 


1870,688.80 

77,118.50 

14.560.45 

880, 291. 00 

428,515.00 

224,296.00 

74, 758. 00 

68,348.00 

87.118.00 

100,340.50 

149,388.60 

471,319.00 

507,448.75 

684,300.00 

707,376.00 

688,778.50 

608,840.00 

814,029.50 

620,961.50 

661,687.50 

17,808.00 

28.576.76 

607. 783. 50 

1*070,454.50 

1,140,000.00 

501,680.70 

825,762.46 

805,806.50 

805.550.00 

1,752,477.00 

1.564,583.00 

3,002,090.00 

2.860.200.00 

1,575,600.00 

1.904,578.00 

3,405,400.00 

8.175,600.00 

2,579,000.00 

2,750,000.00 

8,415,002.00 

8.448.003.00 

8,606.100.00 

2,096,010.00 

2,833,243.40 

2,209,778.20 

1,726.703.00 

1,132.750.00 

2, 332, 750. 00 

3,834.750.00 

3,235,550.00 

1.873,200.00 

2.558,580.00 

3, 374, 450.  UU 

2,040,060.00 

2,114,960.00 

1,866,100.00 

774,897.00 

009,410.00 

0,077,571.00 

8,610,370.00 

8.501,245.00 

5,142,240.00 

5.478.760.00 

8,405.370.00 

8,284,450.00 

2.250,800.00 

8,783.740.00 

1,252,516.50 

809,267.80 

609. 917. 10 

601.006.00 

962,400.25 

008, 876. 25 

1,074,343.00 

1,266,148.00 

1,378.255.50 

8,104,038.30 

2,504,488.50 

4,024,747.60 

6,851,776.70 


$11,878.00 
10.324.40 
9,510.84 
9,797.00 
9, 106. 68 
29.279.40 
13,628.37 
34,422.83 
25,303.08 
12,844.04 
13.483.48 
5,260.00 
9. 652. 21 
13,000.00 
8,001.53 
15,660.00 
3,405.95 
10,755.00 
4,180.00 
8,578.30 


28,200.82 
80,484.00 
81.670.00 
26, 710. 00 
44.075.60 
8,890.00 
30,723.80 

iimoo 

14,926.00 

16,344.26 

23,577.32 

25.636.24 

16,580.00 

17,115.00 

88.608.60 

23,620.00 

28,160.00 

10, 151. 00 

30,480.00 

23, 100. 00 

65,583.00 

63, 702. 00 

31,286.61 

24,627.00 

15,073.67 

23,833.90 

24.283.20 

28.967.52 

88,948.04 

41,308.00 

61, 836. 69 

64,157.99 

41,984.33 

44,467.50 

99,635.43 

50,630.04 

67.060.78 

42,688.35 

16,030.79 

37,106.78 

178.010.46 

346,000.00 

864,000.00 

205,660.00 

101,000.00 

380,750.00 

408,400.00 

026,687.14 

968,552.86 

1,042,060.00 

1,819.910.00 

1,607,150.00 

063,000.00 

350, 325. 00 

00. 890. 00 

809,380.00 

370,455.00 

843,475.00 


1463.541.80 

166,403.90 

153,250.79 

545,098.00 

645,006.68 

671,835.40 

510,056.87 

616, 075. 88 

870,696.58 

8n.827.04 

333.239.48 

801.084.00 

1,044,595.96 

982,055.00 

884, 752. 53 

1,155.868.50 

1,108,740.06 

1,115,219.50 

1,102.271.50 

642.535.80 

20,483.00 

56,785.57 

647,267.50 

1,345,064.50 

1,425,325.00 

1,864,786.20 

1,018,077.45 

915,509.80 

967,975.00 

1,858,207.00 

1,735,894.00 

2,110,679.25 

8,024,342.32 

1,741,881.24 

2,806,875.50 

8,155,620.00 

8,923.473.00 

8,401,055.00 

8,765,710.00 

7,388.423.00 

5,668,667.00 

7,764,900.00 

8.299,898.00 

4,206,710.40 

8,617,912.31 

8,426,812.50 

2, 240, 581. 17 

4,185.001.40 

11,967.830.70 

7.687.207.52 

5, 668.  505. 54 

6,633,965.50 

22, 638, 611. 60 

5.879,720.49 

11. 164,  695. 82 

83,892,806.00 

63,488,524.93 

57, 896, 238. 44 

48,522,539.78 

84,577,870.85 

82,905,243.76 

42, 027, 115. 28 

87,870,810.46 

81,679,783.50 

18,420,020.00 

26,936,704.00 

87, 280, 270. 00 

22,409,264.00 

33,753,149.80 

21,618,010.24 

20,054,665.36 

83,461.314.25 

26, 557, 411. 25 

22, 142, 880. 50 

19,812.130.50 

24.027,868.00 

24,236,613.30 

24.686.513.50 

61,426.950.10 

42,448,881.70 
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COINAGE  of  the  MINTS  of  th»  United  State*  from 


Calendar  year. 

Minor  ooina^ce.                                 1 

Five  cents. 

Three  cents. 

Two  cents. 

1875 

$104,850.00 
126,500.00 

$6,840.00 
4,860.00 

1876 

1877 

1878 

117.50 

1,455.00 

997.75 

3,618.75 

673, 830. 00 

1,148.471.05 

663,697.10 

73,824.60 

166,614.50 

763. 182. 60 

636,024.15 

794,068.05 

812,963.60 

841,717.50 

584,982.10 

668,509.75 

76.56 

1, 236. 00 

748.65 

82,417.25 

759.00 

318.27 

169.26 

143.70 

128.70 

238.  &3 

1, 232.  49 

646.83 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

18t^l 

1892 

1898 

Total 

13,283,073.90 

941,849.48 

$912,020.00 
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ikeir  organization,  hjf  calendar  years — Coiitiuiicd. 


Minor  c« 

H'nuge. 
Half  cenU. 

Total  coinage. 

Cents. 

i            Gold. 

Silver. 

Minor. 

Total. 

|135,2HO.OO    1      ♦12,951,940.00 

$15.  347, 803. 00 

$246. 970. 00 

$48,546,803.00 

79,440.00    

46, 579.  452. 50 

24,  503, 807. 50 

210, 800. 00 

71,293,560.00 

R,  525.00  ; 

4:1. 91)9. 864. 00 

28, 393, 045.  50 

8, 525. 00 

72. 401, 434. 50 

57,998.50 

49, 786. 052. 00 

28,  518. 850. 00 

58.186.50 

78, 363. 088.  M 

182, 312,  W 

39, 080. 080. 00 

27, 563, 776. 00 

165, 003. 00 

66, 814. 859. 00 

389.fl«9.55 

62,308,279.00 

27,411,693.75 

391,395.95 

90,lll,:t08.7^ 

892.115.75    

96, 850, 890. 00 

27, 940. 163. 75 

428,151.75 

125, 219, 205. 5ft 

885.811.00    

65, 887, 685. 00 

27,973,132.00 

960,400.00 

94, 821. 217. 00 

455,981.00  j 

29,241,990.00 

20, 246, 068. 45 

1,604,770.41 

60, 093, 728. 8G 

232,«17.42  1 

23.4101, 750. 56 

28,5.34,866.15 

796, 483. 78 

53, 323. 106. 43 

117.653.JW    

27.77:1,012.50 

28,962,176.20 

191.622.04 

66. 926, 810. 71 

176,542.90    

......... 

28. 045, 542. 00 

32, 086.  709. 90 

343, 186. 10 

61,375.438.0ti 

452,264.83  , 

2U,  972, 383. 00 

35,191,081.40 

1,215.080.26 

60,379,150.66 

374,944.  H 

31,380,808.00 

33, 025, 606. 45 

912. 200. 78 

65, 318, 615. 23 

488,693.61 

21.413.931.00 

35, 496, 6K3. 15 

1, 283, 408. 49 

58,194.022.64 

571,828.54 

20, 467. 182. 50 

39, 202. 1K)8. 20 

1, 384, 792. 14 

61.054,882.84 

470,72:1.50    

29, 2J2.  005. 00 

27,  518.  Sm.  60 

1,312,441.00 

58, 053, 302.  *» 

376,438.32    

34, 7H7,  222.  .50 

12,641.078.00 

961.480.42 

48.389.780.92 

466.421.95    

60, 997. 020. 00 

8, 802, 797.  30 

1,134,931.70 

66.034.749.00 

10,866,984.38  .      $39,920.11 

1,053,006,263.00 

674, 709,  2G8. 30 

26,04J,353.87 

2,851.758,785.17 

S.  Eep.  235- 
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COINAGE  of  ihe  MINTS  of  the  FpUed  Stnteft  from  their  Organi2alion,  1792,  to  the  Fis- 
cal Year  ended  June  SO,  1803. 


DenominAUoiit. 


PieoM. 


Bonble-eaglM 

Eagles.rr. I 

Hklfeaeleii 1 

Thre«-aolUr pieces  (coinage  diHCoutinued  underact  of  September  i 
•26.1890 

Snartereaeloj* I 
ollant  (coiuuge  di«cuutiune<l  noder  act  uf  Scpti  iiiUer  26,  It^OO) , 


67,273,1«7 
21, 769, 412 
39,906,727 

539,708 
11,438,454 
19,499,337 


Vahie. 


$1,145, 403, 340. 00 
317,094,120.00 
199,533,635.00 

1,619,879.00 
28,595,507.50 
19,499,337.00 


Total  gold . 


DoUai-s  (coinage  di8Contintie<l.  not  of  February  12, 1873,  .nntl  resumed 

under  act  of  February  28,  1H78) *. 

Trade  dollars 

flalf-dollara , 

Quarter-dollam 

Twenty-cent  pieces  (coinage  discontinued,  act  May  2, 1878) 

Dimes 

Half-dimeii  (cninatfe  discontinne<l,  a<-t  February  12.  IH7:t) 

Three-cent  pieeoH  (coinage  dmciuitiuued.  act  Febriuiry  12,  1873) 


150,426,890 


427,363,688 
35,965,924 

354,298.113 

179,605,796 
1,355.000 

281, 158, 980 
97,604,388 
42,  736, 240  I 


1,612,405,375.50 


*427,363,688.00 

85,965,924.00 

tl27, 149, 056. 50 

:44,901.449.00 

271, 000. 00 

28, 115. 888. 90 

4,880,219.40 

1,282,087.20 


Total  iilTer I    1,820,088,138 

MINOB. 


609,929,323.00 


Five-cent  pieces,  nickel 

Three-cent  pieces,  nickel  (coinage  discontinued,  act  September  20, 

1890) 

Twnrcnt  pieces,  bronse  (coinage discontinued,  act  February  12, 

1873) 

One-eent  pieces,  copper  (coinage  discontinued,  act  February  21, 

1857) 

One-cent  pietes, nickel  (coinage  dlHCoutinned,  act  April  22, 1864) . . . 

One-c*nt  pieces,  bronze 

Half-cent  pieces,  copper  (coinage  discontinued,  act  February  21, 

1857) 


259,422,548 

31,378,316 

45.601,000 

156, 288, 744 
200. 772. 000 
700, 61C,  764 

7.085.228 


12,971,127.40 

941, 348. 48 

912,020.00 

1,562,887.44 
2,007,720.00 
7,096,167.64 

39, 02ft.  U 


25, 531, 198. 07 


Total  minor ;    1.411,064,594 

Totalcoinage 2,881,879.622  i    2,307,865,886.67 


•Coined  prior  to  1873 $8,031,238 

Coined  under  act  of  February  28.  1K78 $378, 106, 793  J 

Actof  J  uh- 14,1890 36,087. 185  >  419.332,450 

Act  of  March  31. 1 K91 5,078,472) 


Total 427, 363,  ( 

t  Includes  $2,501,052.50  Columbian  souvenir  huir-d<»II.irrt. 
;  Includes  $10,005.75  Columbian  souvenir  quarter-dollars. 
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COINAGES  OF  NATIONS. 


Goontries. 

1890. 

1891. 

1892. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

raited  SUte» 

Mexko 

$20,467,182 

284,859 

27,375.479 

25.702,600 

$39,202,908 
24, 081, 192 
8,332,232 

$29,222,908 

280,565 

32,730,033 

26,389,044 

117, 411 

3,362,450 

14,086,800 

2,110.981 

2,885,561 

126.708 

'"i,*  083,' 725* 
169,560 

$27,518,857 

24, 493,  071 

6,141,594 

$34,787,223 

275,  203 

67, 682, 503 

30,784,262 

$12,641,078 
26, 782, 721 

Grett  Britain 

3,790  673 

AaatraUala 

l94in* 

57,931,323 

32,670,498 

52, 258, 747 

Trwac^      , 

3.976,340 

23, 835, 512 

21, 726, 239 

2,818.750 

263, 320 

9, 049, 569 

1,104,050 

407.160 

871.225 
8,863.874 

555,909 
§9, 482, 927 

130, 105 
9. 381, 062 
1. 319, 525 

OfTHMtny    , .  T . 

1, 139, 252 
2, 690, 902 
3.356,394 

1, 237, 864 

Siliit 

1,614,422 

3,857,118 

1,091 

1,479,152 

7,296,645 

540,000 

199,000 

120,600 

253,867 

2.920,484 

§777, 410 

22.997 

>— II  ia-Hnngaryt 

SS::::::::::.::::;:::;:::: 

Japan . . 

12, 242. 000 

8,  52:{,  904 

7,277,040 

367,000 

134,000 

22,000 

121, 750 

144,750 

432.400 

322,468 

1,800,000 

2,854,137 

8,917.860 
12, 307,  062 

Partaeal -.. 

3, 075, 840 

KMkerUnds 

245 

1,567,800 

120,600 

78,996 

342,207 

183,350 

Norway                              ... 

Sveden     

833.433 
547,  0:iL 
482,500 
44,840 

Deanark 

279,850 

386.000 
8,542,000 

386,000 
140, 672 

Tnrker        

883,464 

649,556 

1,100,000 

3,500.000 

57,900 

tgypt 

Hoickoaf  ..  .............      

1,175.000 

CWm 

iBdo-China 

"'"rnioo* 

,           6,410 



Tvsia           

2,663,400 



675,500 
200,000 



3,231,905 

471, 131 
298,000 

Ctaada 

155,000 
38.000 
141.898 
821,996 
888,000 
2, 687, 119 

yMrfMinfllmnrl                  .,,.,-. 

Co«ta  Rica 

138  091 

Brazil 

80.093 

126,279 

499,941 
1, 684, 500 
3, 169, 799 

Bottria               

Pva        

2, 614, 948 

Coloobia 

■ 

2, 378, 272 
60,000 

■^Mtor 

42. 000 
300.000 

Hifti 

Ifeitfali  West  Indlea 

23,000 

Bdtiah  Aftica   

28,96i 
73. 136 

fl— man  Rant  A f rica     .^.-.    

81, 125 

364,814 
49,519 

fl— 111  A  fi  L  a  fti  imlilir 

75,000 

24,G07 

fltnto  f^ttlrm^nttt       

170,000 

336,000 

If  nam       

386,000 

M^rtfTto                         

240.000 
183, 350 

858.808 

8m  Vomtngo.. 

fiiTaf  Cof  11 1  Tro 

1.978 

6.436 

567,814 

1 

Tnoob  ColoniM 

*"l 

Irltna  (Italian  f^nnv) 

18J,  i:»5 

Mcftria 

2, 509, 198 
236,850 

Cmytm 

Imabmr 

60.000 

TQtal 

149,244,965 

152, 293, 144 

119.534,122 

138, 294, 367 

167, 917, 337 

143,096,239 

*  Bopoe  calculated  at  coining  rate,  $0.4737. 
t  Silver  ruble  ca1culat«d  at  coining  rate.  $0.7718. 
!  Silver  florin  calculated  at  coiningrate,  $0,482. 
Hungary  only. 
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[Circular.] 

VALUES  OF  FORBiaN  COINS. 

Treasury  Department,  Bureau  of  the  Mint, 

WoBhington,  D,  C,  January  i,  1S04. 
Hon.  John  G.  Carlisle, 

Secretary  of  ihs  Treasury: 
Sir:  In  pursuance  of  the  provisions  of  the  apt  of  October  1,  1890,  I  present  in  flu 
following  table  an  estimate  of  the  values  of  the  standard  coins  of  the  nations  of  the 
world : 

VALUES  OF  FOREIGN  COINS. 


Countrj*. 

Standard. 

Monetary  unit. 

Value 

in  terms 

of  U.  S. 

gold  dol. 

lar. 

Coins. 

ArgeB  tine  Ropubli  v 

Aiutria-Hangary. . 
Belgium 

Gold  and  silver . 
Gold 

I*eso 

$0.96,5 

.20,3 

.10,3 
.51,6 
.54,6 
LOO 

.61,6 
.91,2 

.76.2 
.84,9 

.51,6 

.92.6 

.26,8 
.61,6 

4.94,3 

.19,3 

.19,3 

.23,8 
4.86,61 

.19,3 

.96,5 
.24,6 

.10.3 

.99,7 
.55,6 

Gold:  Argentine  ($4.82,4)  and 
i   argentine.     Silver:    Teao 
and  divisions. 

Goldr  Fonner  system— 4  flor- 
In8($l.92.0),8lforin8  ($;t.85,8> 
duciit  ($2.28,7),  and  4  duc«t« 
($9.15,8).    Silver:    1   and    2 

Crown .............. 

(lold  and  silver . 
Silver 

Franc 

lloriuH. 
Gold :     Present     system— 20 
crowns     ($4.05,2)     and     10 
crowns  ($2.02,6). 
Gold:  10 an (120 francs.    Silver, 

Bolivia 

Boliviano 

5  francs. 
Silver:    Boliviano   and   divis- 

Brazil  

Cold 

Milreis 

ions. 
Gold:    5,    10,   and  20  militia. 

British  PossoHsions 

— do 

Silver 

Dollar 

Silver:  i,  I,  and  2  mllreia. 

N.  A.  (except 
Newfoundland). 
Central  American 
States: 
Costa  Rica...  1 
Gnatemala... 
Honduras  ...]■ 
Nicaragua . . .  f 

Salvador J 

Chile 

Peso    ...a.......... 

Silver:  Peso  and  diviaiona. 

Gold  and  silver. 
Silver 

....do 

(Slian^hai.. 
Tacl  ..  <  Usiikwan 
(  tcubcoms). 

Gold:  Esc udo  ($1.82,4),  doub- 

China  

loon     ($4.56.1),  and  condor 
(9.12,3).     Silver:    Peso  and 
<ii\isious. 

Colombia 

....do 

Gold:  Condor    ($9.64,7)    and 

double-condor.  Silver:  Peao 

Gold:  Doubloon  (5.01,7).    Sil- 

Cuba  

Gold  and  silver, 
(iold.. 

...do 

Crown     ............ 

Denmark 

ver:  Peso. 
Gold :  10  and  20  crowns. 

So  uador ........ . 

Silver 

Sucro ............... 

Gold:  Condor    ($9.64.7)    and 

Ecvnt 

Gold 

Pound  (100  piasters). 
Mark 

double-condor.      Silver: 

Sucre  and  divisions. 
Gold:  Pound  (100  piasters),  5, 

10. 20,  and  50piast«rs.  Silver : 

1, 2, 5, 10,  and  20  piasters. 
Gold:    20  marks  ($3.85,9),   10 

marks  ($1.93). 
Gold :  5.10.20.50.and  lOOfrancs. 

Finland 

....do 

France 

Gold  and  silver. 
Gold 

Franc 

German  Empire  . . . 
Great  Britain 

Mark 

Silver:  6  franca. 
Gold:  5, 10, and  20  marks. 

....do 

Pouml  sterling 

Draclima 

Gold:  Sovereign  (ponnd  ster 

ling)  and  i  sovereign. 
Gold:   5,    1(f,  20.  60,    and    100 

Greece 

Gold  and  silver . 
....do 

Haiti 

Gounlo            ...... 

drachmas.       Silver:     5 
drachmas. 
Silver:  (jrourde. 

India 

Silver 

liuitee ...       ........ 

Gold:  Mohur  ($7.10,5).  Silver: 

Rupee  and  divisions. 
Gold :  6, 10, 20. 50,  and  100  lice. 

Italy 

Gold  and  silver. 
....do.* 

Lira 

Japan 

v«n     5Gold 

^®''-}  Silver 

Silver:  5  lire. 
Gold :  1, 2, 6, 10,  and  20  yen. 
SUver:  Yen. 

*  Gold  the  nominal  standard.    Sil  ver  practically  the  standard. 
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VALUES  OF  FOREIGN  CO/JVS-Contmtied. 


Country. 


Li^rU r.old... 

Mexico Silver. 


Standard. 


Xptberlandt '  Gold  and  nilver 


Monetary  unit. 


Dollar . 
....do.. 


Florin . 


XewfooDdland |  G^ld ,  Dollar.. 

Norway ' do j  (!rown.. 

Ptm Silver S«>1 

Milreifl  . 


Portagal. 
Rnasia... 
Spain..... 
Sweden . 


(iuld 

Silver* 

Gold  and  silver. 


Rublo 
Peseta 


Gold. 


tGold 
*  (  Silv 


'  Gold !  Crown. 

SvitMrland Gold  and  silver.    Franc  . 


Tripoli Silver. 

"    •  Gold... 


Turkey 
Teoesnela 


Mahbnbof  20  piasters 
I  Piaster 


Gold  and  RilvurJ  Bolivar . 


Value 

in  terms 

of  U.S. 

gold  dol> 

lar. 


$1.00 
.56 


.40,2 


1. 01, 4 
.26,8 
.51,6 

1.08 
.77,2 

.41,8 
.19,3 

.20.8 
.19,8 

.04,4 

.46.6 
.19,3 


Coins. 


Gold:  Dollar  ($0.98,3),  2|,5, 10, 
and  20 dollars.  Silver:  Dol- 
lar (or  peso)  and  divisions. 

Gold:  10  florins.  Silver:  i  1, 
and  2^  florins. 

Gold:  2doUarB  ($2.02,7). 

Gold :  10  and  20  crowns. 

Silver:  Sol  and  divisions. 

Gold :  1, 2, 5,  and  10  niilreis. 

Gold:  Imperial  ($7.71,8),  and 
4  imperial  t  ($3.86). 

Silver:  h  \,  and  1  ruble. 

Gold:  25  pesetas.  Silver:  6 
pesetas. 

Gold :  10  and  20  crowns. 

Gold:  5,10.20,50, andlOOfrancs. 
Silver:  5  francs. 

Gold:  25,  50,  100,  250,  and  500 
piasters. 

Gold:  5, 10. 20, 50, and  100  boli- 
vars.   Silver:  5  bolivars. 


*  Silver  tbr  nominal  standard.    Paper  tbe  actual  currency,  tbe  depreciation  of  wbich  is  measured  by 
yht  Eold  srandard. 
tcSmed  since  January  1,  1886,    Old  half-imperial  =  $3.96,6. 


Beflpectfnlly,  yoaiB, 


R.  E.  Preston, 
Director  of  the  Mini. 


Treasury  Department,  Office  of  the  Secretary, 

WashingtoUy  D,  C,  January  1,  1894. 
The  fore^inj^  estimate,  by  the  Director  of  the  Mint,  of  the  values  of  foreign  coins 
I  hereby  proclaim  to  be  the  values  of  such  coins  in  terms  of  the  money  of  account 
of  the  United  States,  to  be  followed  in  estimating  the  value  of  all  foreign  merchau- 
«ii!<e  exported  to  tlie  United  States  on  or  after  January  1,  1894,  expressed  in  any  of 
•och  metaUio  currencies. 

J.  G.  Carlisle, 
Secretary  of  the  Treasury. 
The  following  summary  is  here  presented : 

WORLD* S  COINAGE. 


C^endar  years. 

(^Id. 

SUver. . 

ljt» 

$168,001,510 
141),  244. 965 
111).  534, 122 
107, 917, 337 

$139, 242, 595 
:Zi,  293, 144 
138. 294. 307 

vm 

Ml 

UR. 

143,096,230 

A  summary  of  the  world's  production  of  gold  and  silver  for  the  years  1890-^92  will 
be  £Mind  in  the  following  table: 

WORLD'S  PRODUCTION  of  the  PRECIOUS  METALS. 


Calendar  years. 

Gold. 

SUver. 

mo 

$118,848,700 
120, 183, 600 
138,861,000 

$172.  234. 500 

vm 

186. 446, 8U0 

UK. 

196,458,800 
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world's  REOOINAQE8. 


The  foUowipg  table,  compiled  from  official  soarces,  exhibits,  approximately,  the 
recoinages  of  gold  and  silver  of  the  principal  countries  of  tbe  world  from  1873  to 
1892,  inclusive. 

BECOINAGE  of  the  PRINCIPAL  COUNTRIES  of  the  WORLD  from  187$  to  1S02, 


Cotmtries. 


United  Statea . 

Mexico 

Great  Britain  . 
AnttralaAifl . . . 

India 

France 

Italy 

Switzerland . . . 

Spain 

Portugal 

ICetlierlanda... 
GermaDV. 


1229,240,287 


Gold. 


70, 822, 097 
Auatria-Hungary 12, 300, 684 


180,559,471 

3, 003. 927 

8,246 

18.091.092 

240.956 

16.984 

103,775,462 

592, 461 


SUver. 


1899.49,018 

872, 656 

27. 672. 364 


Conntries. 


36,805.815 

6, 678. 502 
22,878,405  ' 

3,125,442 
33,731,318  I 

2, 186, 793  . 

3,053,246 
96, 020, 493 
16,480,684  I 


Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan 

Ceutral  and  South  Amer- 
ica  

Belgium 

All  other  couDtries 


Total. 


Gold. 


$1,206 

G4.645 

1.381 


3.548,008 
2. 713, 989 


16, 054,  213 
4.818,092 


646,454,101 


Silver. 


$857,662 
1,920,498 
4,955,507 
7.173.077 
2,271.126 
2, 189, 429 

1,653,872 
2.437.168 
13.088,482 


326,001.566 


PRODUCT. of  GOLD  and  SILVER  in  the   UNITED  STATES  from  IJOS-ISU,  and 

annually  since. 


Year. 


April  2,  1792— Tulv  31 ,  1834 

July  31,  1834-Deccn)b6r  31,  1844  . 

1845 

1846 

1847 

1848 

1849 

1850 

1851   

1852 

1853 

1854 

1855 

1856 

1857 

1858 

1859 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1886 

1886 

1887 

1888 

1889 

1890 

1891 

1892 


Gold. 


Total. 


$14,000,000 
7, 500, 000 
1,008.327 
1,139.357 
880.085 
10, 000, 000 
40.000.000 
50, 000, 000 
55,000,000 
60.000,000 
65. 000,  IKX) 
60,000,000 
55, 000, 000 
65, 000, 000 
55, 000, 000 
50.000,000 
50,000,000 
46,000,000 
43,000,000 
39,200,000 
40, 000, 000 
46, 100, 000 
53,225,000 
53, 500, 000 
51,725,000 
48,000,000 
49,500,000 
50.000,000 
43,  500, 000 
36,000,000 
36, 000, 000 
33,500,000 
33, 400. 000 
39.900.000 
46,900,000 
51, 200, 000 
38,900,000 
36.000,000 
34. 700, 000 
32.500.000 
30, 000. 000 
30.800.000 
31,800.000 
35. 000, 000 
33, 000. 000 
33,  17.-).  000 
32.800,000 
32. 845, 000 
33, 175. 000 
3:^.  000. 000 


1,937,881,709 


Silver. 


Inaiirniilcant. 

r250,000 
60,000 
50.000 
50,000 
50,000 
50,000 
50,000 
50.000 
50,000 
50,000 
50,000 
50,000 
60,000 
50,000 
500,000 

100,000 

150,000 
2,000,000 
4,500,000 
8.600.000 
11>000,000 
11,250,000 
10, 000, 000 
13,600,000 
12, 000, 000 
12,000,000 
16,000,000 
23,000,000 
28. 750, 000 
35,760,000 
37,300,000 
31, 700, 000 
38,800,000 
39,800,000 
45,200,000 
40,800,000 
39,200,000 
48,000,000 
46,800,000 
46,200,000 
48,800,000 
61,600,000 
51.000,000 
53,890,000 
69,196,000 
64,646,000 
70,461,000 
76.417,000 
78,097,000 


1,146,860,000 


Total. 


$14,000,000 
7. 750, 000 
1,058,327 
1, 189, 357 
939,085 
10,050,000 
40.060,000 
50,050.000 
55,050,000 
60,050,000 
65,050,000 
60, 050,  OOU 
65,050,000 
55, 060,  OCO 
55, 050, 000 
50,500.000 
50, 100, 000 
46, 150. 000 
46.000.000 
43,  700. 000 
48,500.000 
57.  100.000 
64,  475. 000 

eri,  500, 000 

65,225.000 
60.000.000 
61,500,000 
66,000.0UO 
66. 500. 000 
64.  750. 000 
71.750,000 
70, 800, 000 
65, 100,  (KM) 
78, 700.  OW 
86. 700. 000 
96, 400. 000 
79. 700. 000 
75, 200. 01 0 
77, 700. 000 
79, 300, 000 
76. 200, 000 
79.600.000 
*  83,400,000 
86,000,000 
86,360,000 
92, 370, 000 
97,446,000 
108,309,000 
108,502.000 
106,687,000 


3,084,750,769 
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PRODUCTION  of  GOLD  and  SILVER  in  tU  WORLD,  1792'189i. 


Total. 


Calcudar  yeun. 

Gold. 

Silver  (coining 
YAlae). 

TotAl. 

1792-1800                              

$106,407,000 
118,152,000 
76, 063, 000 
94,479,000 
134,841,000 
291, 144, 000 
37,000,000 
44,450,000 
67,600,000 
132,750,000 
155, 450, 000 
127, 450. 000 
135, 075. 000 
147,61X1,000 
133, 275, 000 
124, 650. 000 
124,850,000 
119,250,000 
113,800,000 
107.750,000 
106, 950, 000 
113,000,000 
120,200,000 
121,100,000 
104.025.000 
109,025,000 
108,225,000 
100,850.000 
107,000,000 
99,600,000 
90.200.000 
90. 750, 000 
97,500,000 
103.700,000 
114.000,000 
119,000,000 
109. 000, 000 
100,500.000 
103,000,000 
102.000.000 
95, 400, 000 
101,700.000 
108. 400, 000 
106,000,000 
105, 775, 000 
110, 197, 000 
123,489.000 
118.849,000 
126. 184. 000 

i:w,86i,ooo 

$328,860,000 
371,677,000 
224,786,000 
191,444,000 
247,930,000 
269.520,000 
39,000,000 
39,000,000 
40,000,000 
40, 600, 000 
40, 600,  000 
40,600,000 
40, 600,  000 
40. 0.'iO,  000 
40.650,000 
40, 650, 040 
40, 750, 000 
40,800,000 
44,  700, 000 
45,200,000 
49, 200, 000 
51, 700, 000 
51,950,000 
50,750,000 
54,225,000 
50,225,000 
47, 500, 000 
51, 575, 000 
61, 050, 000 
65.250,000 
81,800,000 
71,500,000 
80,500.000 
87, 600, 000 
81,000,000 
ft5, 000, 000 
90, 000. 000 
96. 700, 000 
102, 000, 000 
111,800,000 
115. 300. 000 
105,500,000 
118,500,000 
120, 600, 000 
124, 281. 000 
140. 706.  000 
162, 159, 000 
172,  2:J5.  000 
186, 447. 000 
196. 459, 000 

$435, 207, 000 

U(n-lAlO 

489, 829, 000 

lgLl-lM2u 

300, 849,  000 

ISSl  1»  w                                                              

285, 923, 000 

IMl-lfrtfl                                                                             

882, 771, 000 

U41-l&4d 

550,604,000 

1MB.,       .    .             

76, 000, 000 

Iffiff                                                        ....                 

83, 450, 000 

VK\ 

107, 600, 000 

USX 

•      173, 350. 000 

19» 

196, 050, 000 

US4 

168, 050, 000 

UfiB                    

175, 675, 000 

]£56 

188, 250, 000 

1857 

173, 925, 000 

less                   

165, 300,  000 

18S9 

165, 600, 000 

1800 

160,050,000 

IMl                      

158. 500. 000 

IMS 

152, 950, 000 

US3 

156. 150. 000 

14SI                     

164, 700. 000 

UB5 

172, 150,  000 
171, 850. 000 

U66 

1167                          

158, 250, 000 

ins 

159,950,000 

iMQ                        ..: 

153, 725, 000 

IfTt   .                

158,425,000 

IfTl 

168.059.000 

itn                  .-. 

164. 850, 000 

Ma.             

178, 000, 000 

vsa 

162, 250, 000 

KS             

178,000,000 

]0t               

191,300,000 

wrr 

195,000.000 

VTB 

214, 000, 000 

mt               

205, 000, 000 

an ..  , 

203, 200, 000 

Wl 

205, 000. 000 

214. 800, 000 
210,700,000 

1M 

,    207,200,1H)0 

226, 9«»0, 000 

liH 

226,600,000 

MR                      

230, 056, 000 

250. 903,  OOU 

Ml 

285, 048. 000 

5: ;'::::::::::::::::::::::::::::::::::::::: 

291,084.030 

3i2.u:n,ooo 

«»:::::::::::::::::::::::::::::::::. ::::::::::::::: 

335, 3J0. 000 

5,663,216,000 


5,077,529,000  '    10,740,745,000 


The  silver  protlut-t  is  jjiven  at  its  commercial  value,  reckoned  at  the  average  mar- 
ket price  of  silver  eacli  year,  as  well  as  its  coiuiug  value  iu  United  States  dollars. 
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HIGHEST,  LOWEST,  and  AVERAGE  PRICE  of  BAR  SILVER  in  LOXDOX,  per 
ounvt  British  standard  (,925),  since  1833,  and  the  equivalent  in  .United  States  gold  coin 
of  an  ounce  1,000  fine,  taken  at  the  average  price. 


Calendar 
year. 


I 

Lowest  Highest 

qnota-  ,  quota- 

tiun.    I    tion. 


Aver- 
age 

quota- 
tion. 


Value 
of  a  tiue 
ounce  at 
nvera^o 
quotation. 


Calendar 
year. 


Lowest 

Highest 

quota- 

quota- 

tion. 

tion. 

Penef. 

Pence. 

m 

62J 

60 

618 

6U 

62i 

60 

6U 

60 

61i 

60 

61 

60i 

60} 

60^1 

61 

59 
57| 

61, 

59  3 

57 

59 

55 
46 

67 

58, 

53 

58 

40 
485 

554 
539 

51| 
50J 

521 
52| 

50 

??«. 

Aver- 

I     age 
quota- 
tion. 


50— 

49i 

464 

42 

43i 

41| 

42 

43| 

43* 

37| 

30i 


38| 


Pence. 
618 
61A 
61J 

60^. 
604 


Value 

of  a  fine 

ounce  at 

average 

quotation. 


$1,345 
1.338 
1.339 
L328 
1.326 
1.325 
1.328 
1.326 
1.322 
1.298 
1.278 
1.246 
1.156 
1.201 
1.152 
1.123 
1.145 
1.138 
1.13b 
1.110 
1.113 
1.0645 
.9946 
.97823 
.93897 
.93512 
1.04633 
.98782 
.87106 
.78031 


APPROXIMATE  DISTRIBUTIOX  bif  producing  States  and  Teri-itories  of  the  product 
of  (iO/J>  A  XI)  SILVER  in  the  United  States  for  the  calendar  year  1892,  as  estimated 
by  the  Director  of  the  Mint, 


State  or  Territory. 


Gold. 


Fine  ounces.        Value. 


Alaska 

Arizona 

CHlilonila 

Coloruflo 

UfMtrgiH 

Idnlio 

Michigan 

Moutuua 

Novndn 

Now  Mi'xico  ... 
Nortii  Oarolhin. 

Oregon 

.S«»uih  (,'an»liiia. 
South  Dakota  .. 

Texas 

Utah 

Wa8hingt4>ii 

Alabama 

Maryland 

TennoMsee 

Virginia 

Vermont 

Wyoming 


Total. 


48.375 

51,701 

580.500 

256, 387 

4,583 

83,271 

3, 386 

139,781 

7(1,  021 

45.  056 

3,800 

67.725 

5,068 

178, 1)87 


31.9:{« 
18,071 


500 


1, 597. 098 


$1,000,000 

1,070,000 

12, 000,  000 

5, 300. 000 

94,734 

1,721.364 

70,000 

2, 801, 386 

1,571,500 

950,000 

78,560 

1,400,000 

121,365 

3, 700, 000 


660, 175 
373,  561 


10,336 


Silver. 


Fine  ounces.        ^^J^^^K 


8.000 

1. 062. 220 

360,000 

24,000,000 

400 

3, 164,  269 

00.000 

17.  23 ).  UOO 

2, 1M4.  UOO 

1, 075,  UOO 

9.000 

50,000 

400 

60,000 

310.000 

8, 100, 000 

150,000 


1,000 


33, 014, 081 


58, 004, 289 


$10, 343 

l,37:t.375 

465,455 

31,030,303 

617 

4.091,176 

77,576 

22.432,323 

2.901,333 

1,389,899 

11,636 

64,646 

617 

77, 576 

400.808 

10, 472. 727 

193,939 


1,293 


74. 905, 442 


Total  value. 


$1,010,343 

2,443,375 

12.405,455 

36,330,303- 

96.251 

5.812,540 

147.576 

25,3S3.709 

4,472,833 

2,339.89U 

90,196 

1,464.646 

12:i,882 

8,777.576 

400.808 

11.132.00:2 

567.500 


11,629 


108,010,423 
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HIGEEST,  LOWEST,  and  AVERAGE  PRICE  of  SILVER  BULLION,  and  value 
of  a  ine  ounee,  bullion  value  of  a  Untied  StateH  silver  dollar y  and  eovimercial  ratio  of 
tilver  to  gold,  from  July  1,  1870,  to  October  31,  1893, 


Btrvoiber. 
OttnlH-r. 


18C<1. 


g:: 


AT«rrso 


ISfiS. 


Avvnit^o. . 


IKS3. 


▲▼cntfie  . 


Bullion 

Average 
London 

Equivalent 

value  of 
fine  ounce 
with  ex- 
change at 

par, 
$4.8665. 

Equivalent 
value  of  a 
tine  ounce 
based  on 
average 
price  of 
exchange. 

value  of  a 

United 
States  sil- 

Commer- 

Fiwal years. 

High- 
est. 

Low. 
eat. 

price  per 
ounce 

standard 
9.925. 

ver  dollar 
at  average 
price  of 
Hilver,  ex- 
chnnge  at 

cial  ratio 
of  silver 
to  gold. 

par. 

1879. 

Pence. 

Pence. 

Pence. 

Juhr 

52i 

514 

51.685 

$1.13167 

$L  13412 

$0.87597 

18-26 

Au|;u!it 

51 

.  52i 

51.601 

1. 13030 

1. 125.34 

.87421 

18-28 

SeiHember 

511 

51.3125 

1. 13030 

1.12439 

. 87421 

18-28 

October 

53 

sii"* 

52.271 

1. 14674 

1. 13980 

.88093 

18  02 

Nerember 

fi.\ 

53 

53.386 

1. 17003 

1. 16319 

.90494 

17-66 

DMAinber 

53 

1 

521 

52.5975 

1. 15222 

1.14761 

.89117 

17-94 

1880. 

Juoary 

52i 

52A 
52 

52.480 
52. 326 

1. 16085 
1. 14674 

1. 14700 
1.14594 

. 89011 

.  ^;Kmi3 

17  96 

Kebruarj 

18-02 

Marrh 

524 
52i 

•ill 
51} 

5L995 
5L975 

1. 14126 
1.13989 

L 14511 
1. 14953 

. 8A2G9 
.88103 

18  11 

AjirU 

18  13 

)Uj 

521 

52/fc 

52. 131 

1. 14126 

1. 14726 

.  S826tf 

18-11 

Jni 

5-4 

52,». 

52.454 

1. 15085 

1. 15712 

.  8001 1 

17-96 

Avcru^e 

1      *53J 

*5H 

52.218 

1.14436 

L 14397 

.  88.'»09 

18  00 

52  >  a 
52 


51| 


52i 
515 
51| 
6li 


51 

5U 

52 

52 

51| 

51 


*52i 

51^ 

511 

5Ui 

52| 

52 

52 


52} 
524 

524 


*62A 


52 

52A 
51U 
5IJ 
51 


501 
51 

50j 
50  A 


*50J 


51| 

5U 

511 

514 

51 

50 


501 
50| 
50} 
5<t| 
50  ^! 
50  ^ 


Til.  t*.^7 
52.  (KiS 
52.  4:17 
52. 143 
51.75 
51. 82 


51.28 
51. 4t 
52.  ly 
52.  U7 
51.66 
51,  33 


51.937 

^355^ 
51.  559 
51. 70C 
51.895 
51.487 
51.889 


51. 980 
52.  028 
51.06:i 
.52.122 
52. 22:1 
52.  OIG 


51.812 

51.8177 
51. 1*74 
51.913 
51.75 
51. 39 
50.48 


50.2ft4 
50. 0025 

51.022 
50.  r)72 
50.  206 
50. 187 


1.1511M 
1. 14400 
1.  14674 
1.  14400 
1.13441 
1.13578 


1.12345 

1. 1^578 
1.  U40.» 
1.14126 

1.  n',m 

1. 124H2 


1. 13852 

~ri2G19 
1.12893 

1.13441 
1.13715 
1. 12303 
1. 13715 


1. 13989 
1. 139H9 
1.13K.'.2 
1.  14126 
1.14203 
1. 13989 


1. 13023 


*h2^\      *50 


51.0-23 


1. 13578 
1. 13980 
1.13715 
1.13441 
1.12619 
L 10701 


1.10153 

l.lOHi:i 

1.11797 
1.10811 
I.IOUO 
I.IOIGO 


1.11826 


1.1  riiUH 

1.  U873 
1. 14240 
1.13798 
1.12b1)8 
1.12C69 


1.11821 
1. 13407 
1.13610 
1.13697 
1.1339fi 
1.12532 


.89:528  I 

.  8,S0*H  i 
.H8481 
.87739  i 
.87845  I 


.86891 
.87845  ^ 
,8S481 
.88209  , 
.87033 
.8Cl).t7  I 


17-90 
18-00 
18-02 
l«  -00 
18-21 
18  -20 


18  '40 
18  -20 
18 -116 
18  11 
18-24 
18  -37 


1. 13508  I 

"iTmiT 

1. 12543 
1. 12833 
1.13199 

1.13396 
1.13282 


1.14121 

1. 14U37 
1. 137 W 
1. 15081 
1.15386 
1.  KI8T9 


1. 13817 


1. 14079 
1. 14059 
1. 14291 
1.13350 
L 12258 
1.10306 


1. 10058 
1.10912 
1.11302 
I. 10704 
1. 10198 
1. 10835 


1.11912 


.880.'i7  I 

787103  I 
.87315 
.87731)  I 
.87951  I 
.87315 
.aTU.ll  , 


.881G3  I 

.mw^  I 

.88057 
.88269 
.88375  I 
.88103  I 


18  15 


18-35 
18-31 
18*22 
18  17 
18-31 
18-17 


18-13 
IK  13 
18  15 
18-11 
18  -09 
18-13 


. 87880 


1813 


.87845 
.88163 
. H7051 
. 87739 
.87103 
. 85G20 


.  R.">1 96 
. 85700 
. 86447 
. 85705 
.85180 
. 85201 


18  -20 
1H13 

18-17 
l,M-22 
IH'3.^. 
18  -07 


18-76 

l.s-(}5 
l.s-in 
18  05 
IS  70 
18-70 


.86490  I 


18-48 


*  Denotes  highest  and,  lowest  tor  each  year . 
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HIGHEST,  LOWEST,  and  A  FEB  AGE  PRICE  of  SILVER  BULLION,  etc.— Conf  d. 


Fiscal  yean. 


July  — 
August  — 
Sopt«*nibor  . 

October 

November.. 
December . . 


1883. 


January  . 
February 

Haicb 

April 

May 

Jane 


1884. 


High- 
est. 


Low- 
eat. 


Pence. 

51 

SOU 

51 


51 

514 

5ll 

51     I 

50}J 

50lSI 


Pence 
50^ 

sot 

50r 


50} 
50| 
50A 


50i 

r.i 

50U 

soi 

50| 
60t 


Average 
London 

price  per 
ounce 

staudaxd 
9.925. 


Pence. 
50. 375 
50.524 
50.731 
50.914 
50.702 
50.843 

50.865 
51.135 
50.937 
50.757 
50.839 
50.800 


Avemse  . 


*51i  : 


*50A 


Jnly 

August 

September  . 

October 

November. . 
December . . 


January. 
February  . 

March 

April 

May 

June 


1885. 


Average  . 


July 

August 

September  . 

October  

November.. 
December . . 


January... 
February  . 
March .  .* . . 

April 

May 

June 


Averajie  . 


July 

August 

Sept<miber  . 

October 

November- . 
December.. 


January. 
February  . 

March 

April 

May , 

Jane 


1887. 


Average . 


Jnly 

August 

Septom1>er  . 

October 

November. . 
Daoamber.. 


501 

sota 

50} 
49}  I 

50 

49J 

49^ 

49} 

50 

49^ 


SOU 

49} 

49 
48} 


40,='e 

47,-', 
47i 
47} 

47 

J^ 

4r.iii 

40     I 

45} 


49i 

4«/a 

47} 

47 /a 
4«} 

46/, 

46| 

4titi 

40 

44i 

44{i 


47 
46| 

lal 


*44J^ 

"if 
42 
42| 

46} 
46A 

43} 

43i  I 


*47^ 

"44^j' 

45    I 
44} 
44     ' 
45}, 


*42 


50.791 


50.788 
50.779 
50.738 
60.724 
60.007 
49.641 

49.618 
49.125 
49.094 
49. 375 
49.437 
49.125 


49.843 


49.156 
48  812 
47. 812 
47.406 
47.406 
47.187 

46.733 
46.085 
46.766 
46.386 
45.425 
44.835 


47.038 

43.873 
42. 310 
43.841 
45.089 
46.486 
46.068 

46.833 
46.660 
45.440 
43.964 
43.580 
43.968 


Equivalent 
value  of 
fine  ounce 
with  ex- 
change at 
par, 
$4.8665. 


$1.10610 
L 10754 
L 11205 
1. 11649 
1. 11172 
LU440 

1. 11501 
1.12093 
1. 11659 
L 11265 
1.11459 
1. 11359 


L  11339 


1.11333 
1. 11313 
1. 11224 
LU193 
1.09623 
1.08818 

L 08836 
1.07791 
1.07561 
1.07773 
1. 07929 
1. 07751 


1.09262 


1.07839 
1.07045 
1. 04395 
1. 03967 
L  04950 
L 03303 

1.02444 
1.02339 
L 02517 
1.01683 
.99577 


44.848 


43}  I 
44} 

43U' 
43U 
43ii 


44.148 
44.570 
44.642 
44.159 
43.840 
44.368 


1.03112 

.96176 
.92748 
.96105 
.9K840 
1.01003 
1.00986 

1.02663 
1.02284 
.99610 
.96374 
,95532 
.96383 


.98301 


.96777 
. 97702 
.97860 
.  96802 
.96102 
.97260 


Equivalent 
value  of  a 
tine  ounce 
based  on 
average 
price  of 
exchange. 


$1.10862 
L 10831 
1.11047 
1.11305 
1.10887 
1. 11117 

1.11667 
1. 12832 
1. 12513 
1. 12118 
1.11856 
1. 11318 


Bollion 
ralue  of  a 

United 
States  sil- 
ver dollar 
at  average 

Srice  of 
ver,  ex- 
change at 
par. 


$0.85472 
.85661 
.86010 
.86353 
.85954 
.85191 

.86239 


1. 11529 


1. 10991 
1.10953 
1.10956 
1. 10744 
L 09241 
1.08590 

L09089 
1.07505 
1.07610 
1.08299 
1.08915 
1.07818 


1.09226 


1.07768 
1.07075 
L  04166 
L  03887 
1.03687 
L03338 

1.02951 
1.02852 
1.02999 
L 02032 
1.00046 
.98768 


1.03295 

.96396 
.92333 
.95691 
.98333 
1.01424 
1.00384 


1.02560 
1. 0^669 
.99706 
.96490 
.95658 
.96130 


.98148 


.96035 
.97154 
.97287 
.96442 
.95788 
.96792 


*  Denotes  highest  and  lowest  for  each  year. 
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.86361 
.86056 


.86129 


.86115 


.86109 
.86093 
.86024 


.84994 
.84163 


.84177 


.83191 
.83334 
.83476 


.84507 


.83406 
.  8»792 
.80534 
.80411 
.80398 
.79819 

.79234 
.  79152 
.79290 
.78645 
.77016 
.76016 


Commer- 
cial ratio 
of  silver 
to  gold. 


.79760 

774386 
.51734 
.74331 
.76446 
.78816 
.78106 

.79403 
.79110 
.77042 
.74539 
.73887 
.74546 


.76029 


.74850 
.75566 
.75688 
.74870 
.74328 
.76224 
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HIGHEST,  LOWEST,  and  AVERAGE  PRICE  of  SILVER  SULLTOX,  e<c.— Cont'd. 


Fiscal  year. 

High- 
est. 

Low- 

Mt. 

Average 
London 
price  per 

ounce 
standard 

9.925. 

Equivalent 
value  of 
fine  ounce 
with  ex- 
change at 

$^86^. 

Equivalent 
value  of  a 
fine  ounce 
baaed  on 
average 
price  of 
exchange. 

Bullion 
value  of  a 

United 
States  Ail- 
ver  dollar 
at  average 

price  of 
eliver,  ex- 
change at 
par. 

Connner- 
oial  ratio 
of  silver 
to  gold. 

1888. 

Pence. 

43 
42 
42 
42 

I' 

Pence. 
44.S80 
44.033 
43.293 
42.009 
42.048 
42.092 

fO.  97286 
.96525 
.94903 
.93535 
.92174 
.92271 

fO.  97219 
.96421 
.95083 
.93709 
.92677 
.92683 

fO.  75244 
.74656 
.73491 
.7234:i 
.71249 
.71365 

21-24 

FiDbrnary 

21  -41 

Manrh            

21-78 

Auril      

22  10 

mS^.?.;;;...:  

22*42 

jSe 

22-43 

Average 

*45^a 

44i 

i' 

*41| 
42 

1 

43.675 

42.111 
42. 007 
43.160 
43.097 
43.020 
42.516 

42.544 
42. 594 
42.521 
42.185 
42.162 
42.034 

.96741 

.92312 
.92085 
.94612 
.94474 
.94325 
.93200 

.93261 
.«:i371 
.93211 
.92474 
.92424 
.92143 

.  95617 

~ "    .92634^ 
.92251 
.94971 
.94697 
.94595 
.93581 

.93616 
.93752 
.93652 
.92918 
.92893 
.92547 

.74008 

21-50 

joly            

.71418 
.71221 
. 73176 
.73069 
.73163 
.72084 

.72131 
. 72216 
.72092 
71522 
.71484 
.71266 

22  30 

Angnat    

22  44 

{jQ^AiQlier         

21-84 

October     

21-88 

21-85 

]>eeQi]i))er 

22-18 

1889. 

22  10 

FH>rnary  ..  ^ 

22-13 

March 

22-17 

AMil 

22-35 

^             :        

22-30 

JS*::;:::;:.::::::;::.. 

22-48 

M4i 

42A 

US 

40 

41 U 

42 

42i 

^? 

43i 

4« 
46f 

42.499 

.93163 

. 92417 
.928114 
.9J213 

.90284 
.96381 

.97554 
96545 
. 96251 
.06634 
1.02966 
1.04623 

.93510 

.92638 
.92050 
.93477 
.94036 
.95059 
.95894 

.97447 
.96563 
.96024 
.99751 
1.02820 
1.04778 

.72055 

22-18 

JbIy      

42. 159 
42.349 
42.522 
42.944 
43.92:t 
43.967 

44.502 

44.041 

43.908 

45.451 

46.971  * 

47.727 

. 71402 
.71801 
72944 
.72998 
.74469 
.74544 

.75451 
.  74671 
.74444 

.74699 
.79637 
.80919 

22-30 

22-20 

Scntflmber    .............. 

22-17 

Oi^ober   

21-90 

November 

December 

21  -40 
21-44 

1890. 
Jmwry  .....  ., -- 

21-]» 

February 

21-41 

Hareh 

21  -47 

AnrU    

21-39 

55?:.  :.: ;  

20-07 

jS;:::.:.;::: 

19-76 

Avwage 

*49 
49* 

1? 

*42 

50 

47i 
46| 

4a| 

44.196 

.96883 

.96839 

i.  08367" 
1.15643 
1. 15946 
1.08821 
1.03404 
1.04939 

1.05034 
L0U202 
.98854 
.99453 
.97805 
.98924 

.74932 

21  -33 

July                             

49.201 
52.707 
53.123 
49.708 
47.305 
48.135 

47.9399 

45.5470 

44.928 

44.528 

44.481 

44.973 

1.07854 
1. 15540 
1. 16452 
1,08966 
1.03698 
1. 05518 

1.05085 
.99844 
.98487 
.97610 
.97507 
.98586 

.83418 
.89362 
.90068 
.84278 
.80183 
.81611 

.81276 
.  77223 
. 70173 
.75495 
.75415 
.76250 

19  16 

17-89 

17-74 

October 

NoTember - 

18-97 
19-93 

Dec«iDber                     

19-59 

1891. 
January 

19  07 

FebnujT 

20-70 

Msffrb 

20-98 

Aaril 

21  17 

Ky^                   

21-20 

jai:::::: :::.: 

20-97 

Average 

•541 

*43i 

47.714 

1.04195 

1. 04780 

.80588 

19-83 

1891. 
JbIt 

1 

43| 

f 
SI 

1 

46.002 
45.112 
45.016 
44.556 
43.690 
43.775 

42.830 
41.460 
40.087 
39.703 
40.060 
40.564 

.00841 
.98890 
.98680 
.97669 
.95773 
.95959 

.93888 
.90885 
.87875 
.86583 
.87816 
.88921 

.00825 
.99390 
.97767 
.97046 
.95267 
.96517 

.93515 
.91106 
.89699 
.87229 
.88029 
.89298 

.77994 
.76485 
.76322 
.75540 
.74044 
.74195 

.72616 
.70293 
.67965 
.66066 
.  67920 
.68772 

20-49 

August  

20-90 

September    

20  -95 

October 

21  16 

Iforember 

21-58 

December 

21-54 

1892. 
Jrauarr 

22-01 

Februahr 

22-74 

mSSu!:.::.::. :::::::... 

23-52 

Anril 

23-87 

^.  ::  : 

23-53 

JS:::l:...; 

23-24 

Average 

M«i 

•89 

42.737 
. 

.93648 

.93723 

.72430 

22-07 

*  Denotes  highest  and  lowest  for  each  year. 


Digitized  by 


Google 


108 

HIOEEST,  LOWEST,  and  AVERAGE  PRICE  of  SILVER  BULLTOy,  ete.— Cont'd. 


Fiacal  yean. 


High- 
est. 


Low- 
est. 


Average 
London 
price  per 

ounee 

standard 

9.925. 


Equivalent 
value  of 
fine  ounce 
with  ex- 
change at 
par, 
$4.8tf65. 


Equivalent 
value  of  a 
fine  ounce 
based  on 
average 
price  of 
exchange. 


Bullion 
value  of  a 

United 
States  sil- 
ver dollar 
at  average 

8 rice  of 
ver,  ex- 
change at 
par. 


Commer- 
cial ratio 
of  silver 
to  gold. 


1892. 

July 

August 

September 

October 

Kovember 

December 

1893. 

January 

Febniary 

March 

April 

May 

June 

Average  . 

July , 

August 

Stipttiiiibor 

October 


Pence. 

38A 
39} 


38,1 


38g 


38i 


Pence. 

38i 


37i| 


38i 

37A 

37t 


37| 
30S 


*40A 


*30i^ 


32i 
32| 
33l 
31* 


Pence. 
.39. 632 
38.295 
38.158 
38.937 
38.971 
38.346 


38.356 
38.108 
38.028 
38.060 
37.279 


$0.86877 
.83947 
.8.1646 
.85354 
.85428 
.81058 


.84026 
.84080 
.83537 
.83361 
.83451 
.  81719 


$0.87181 
. 84203 
.8,1801 
.85287 
.85512 
.84274 


.84217 
.84316 
.83255 
.83610 
.83856 
.81654 


$0.67103 
65136 
.64694 
.66013 
.66073 
.65013 


I 


.64968 
.65030 
.64610 
.64495 
.64544 
.63204 


38.375  I 


33.060 
33.944 
34.120 
38.008 


.84123 

.72471 
.  744(  9 
.74709 
.73672 


.84263  ' 

771981 
.74337 
.74709 
.73339 


.65063 

. 56052 
.57550 
.67854 
.56723 


23-79 
24-06 
24-71 
34 ->1 
24  19 
24*50 


24-60 
24  •46 
24-74 
24-79 
24-77 
25-29 


24-57 


28-52 
27-78 
27-63 
28-05 


*  Denotes  highest  and  lowest  for  each  year. 

COMMERCIAL  RATIO  of  SILVER  to  GOLD  each  year  Hnce  1687. 

[NOTR.— From  1687  to  1832  the  ratios  are  taken  from  Dr.  A.  Soetbeer;  from  1833  to  1878  ft-om  Pixley 
and  Abell's  tables,  and  from  1879  to  1890  ft-om  daily  cablegrams  IVom  London  to  the  Bureau  of  the 
Mint.] 


Tear. 


1687. 
1688. 
1689. 
1690. 
1691. 
1692. 
1693. 
1694. 
1695. 
1696. 
1697. 
1698. 
1699. 
1700. 
1701. 
1702. 
170J. 
1704. 
1705. 
1706. 
1707. 
1708. 
1709. 
1710. 
1711. 
1712. 
1713. 
1714. 
1715. 
1716. 
1717. 
1718 
1719. 
1720. 
1721. 


Ratio. 


14-94 
14-94 
15  02 
15  02 
14-98 
14-92 
14-83 
14-87 
15  02 
15-00 
15-20 
15  07 
14-94 
14-81 
15-07 
15-62 
15  17 
15-22 
15  11 
15-27 
15-44 
15-41 
15-31 
15-22 
15-29 
15-31 
15-24 
15-13 
15  11 
15-09 
15-13 
15-11 
15  09 
15  04 
15-05 


Year. 


1722.. 
1723.. 
1724.. 
1725.. 
1726.. 
1727.. 
1728.. 
1729.. 
1730.. 
1731.. 
1732.. 
1733.. 
1734.. 
1735.. 
1736.. 
1737.. 
1738.. 
1739.. 
1740.. 
1741.. 
1742.. 
1743.. 
1744. . 
1745.. 
174G. . 
1747.. 
1748.. 
1749.. 
1750.. 
1751.. 
1752. . 
1753.. 
1754.. 
1755.. 
1756.. 


Ratio. 


15-17 
15-20 
15  11 
15-11 
16-15 
16-24 
15-11 
14-92 
14-81 
14-94 
15-09 
15-18 
15-89 
15-41 
16-18 
15  02 
14-91 
14-91 
14-94 
14-92 
14-85 
14-85 
14-87 
14-98 
15-13 
15-26 
15-11 
14-80 
14-55 
14*39 
14*54 
14-54 
14-48 
14-68 
14-94 


Tear. 


1757.. 

1768.. 

1769.. 

1760.. 

1761.. 

1762.. 

1763.. 

1764.. 

1765.. 

1766.. 

1767.. 

1768.. 

1769*. . 

1770.. 

1771.. 

1772.. 

1778.. 

1774.. 

1775.. 

1776. . 

1777.. 

1778.. 

1779.. 

1780.. 

1781.. 

1782.. 

1783.. 

1784.. 

1785.. 

1786.. 

1787.. 

1788.. 

1789.. 
>  1790.. 
I  1791.. 


Ratio. 


Year. 


14-87 
14-85 
14-15 
14-14 
14-54 
15-27 
14-99 
14-70 
14-83 
14-80  t 
14-85 
14-80 
14-72 
14-62 
14-66 
14-52 
14-62 
14-62 
14-72 
14-65 
14-54 
14-68 
14-80 
14-72 
14-78 
14*42 
14*48 
14-70 
14-92 
14-96 
14-92 
14-65 
14-75 
15-04 
15-05 
I 


1792.. 
1793.. 
1794.. 
1795.. 
1796.. 
1797.. 
1798.. 
1799.. 
1800.. 
1801.. 
1802.. 
1803.. 
1804.. 
1805.. 
1806.. 
1807.. 
1808.. 
1809. 
1810.. 
1811.. 
1812.. 
1813. 
1814.. 
1815., 
1816.. 
1817- . 
1818., 
1819.. 
1820. 
1821. 
1822. 
1823. 
1824- 
18-26. 


Ratio. 


16*17 
15-00 
15-37 
15-55 
16-65 
16-41 
16-59 
15-74 
16-68 
16-46 
15*26 
15-41 
15-41 
15-79 
15-52 
15.43 
16-08 
15-96 
15-77 
16-63 
16-11 
16-25 
15  04 
15-20 
15-28 
15-11 
15-35 
15-33 
15-62 
16-95 
15-80 
15-84 
15*82 
15-70 
16-76 


Year. 

Ratio. 

Year.  ! 
1862... 

-  1827... 

16-74 

1828... 

15-78 

1863... 

1829... 

15-78 

1864... 

1830... 

15-82 

1865... 

1831... 

15-72 

1866... 

1832... 

15-73 

1867... 

1833... 

15% 

1868... 

1834... 

16-73 

1889... 

1835... 

15-80 

1870... 

1836... 

16-72 

1871... 

1837... 

16-83 

1872... 

1838... 

15-85 

1873... 

1839... 

15 -62 

1874... 

1840... 

16-62 

1875... 

1841... 

15-70 

1876... 

1842... 

16-87 

1877... 

1843... 

15-93 

1878... 

1844... 

16-85 

1879... 

1845... 

16-92 

18P0... 

1846... 

15*90 

1881... 

1847... 

15-80 

1882... 

1848... 

15-85 

1883... 

1849... 

15-78 

1884... 

1850... 

16-70 

1885... 

1851... 

15-46  ' 

1886... 

1852... 

15-59 

1887... 

1863... 

15-33 

1888... 

1854... 

15-33 

1880... 

1856... 

15-38 

1890... 

1866... 

15-38 

1891... 

1867... 

15-27 

1892... 

1868... 

16-38 

1893... 

1859... 

16-19 

1860... 

15-20 

1861... 

16-60 

'  Ratio. 


16-35 
15-37 
15-37 
15-44 
15-43 
15-57 
15-50 
15-flO 
15-67 
15-57 
16-63 
15-02 
16-17 
16-59 
17-88 
17-22 
17-94 
18-40 
18.  U5 
18.16 
18  10 
18 -M 
18-57 
10-41 
20-78 
21  13 
21-09 
22-10 
10-76 
20-02 
23-72 
26*40 
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SinBEST  LOWEST,  and  AVERAGE  PRICE  of  SILVER  BULLION,  and  value 
V*  fine  ounce  J  eiich  month  during  the  calendar  years  189fi  and  1893, 


8&331 
38.856 
38.108 
38.028 
38.069 
37.279 
33.060 
83.944 
34.120 
33.608 
32.240 
82.075 


35.596 


Equivalent 
value  of  a 
fine  ounce 
with  ex- 
obuige  at 
par,  $4.8065. 


Areraee 

monthly 

price  at 

New  York 


Equivalent 
value  of  a  fine 
ounce,  baaed 

on  average 
monthly  price 


of  exchange'  and  average 
ou  London,     rate  of  ex- 
change. 


fO.  93888 
.90885 
.87875 
.86583 
.87816 
.88021 
.86877 


.8:)646 
.85354 
.85428 
.84058 


$4.8525 
4.8754 
4.8775 
4.8417 
4.8788 
4.88.19 
4.-8833 
4.8812 
4.8751 
4.8623 
4.8703 
4.8793 


.87106  I  4.8717 


.84026 
.84080 
.83537 
.  8:^301 
.83451 
.81719 
.72471 
.74409 
.74799 
.73672 
.70673 
.70180 


.78031 


4.8775 
4.8806 
4.8726 
4.8830 
4.8881 
4.8610 
4.8373 
4.8602 
4.8602 
4.8444 
4.84:^3 
4.8668 


4.8645 


$0.93515 
.91106 


.87229 
.88029 


.87181 
.84203 
.83801 
.85287 
.85512 
.84274 


.87427 


Average 
monthly 

New  York 
price  of  line 

oar  silver. 


$0.93494 
.91198 
.80907 
.87379 
.88120 
.89430 
.87270 
.84463 
.84010 
.85740 
.85614 
.84000 


.87552 


.84217 
.84316 
.83255 
.83610 
.83856 
.81654 
.71981 
.74337 
.74700 
. 73339 
.70390 
.70177 


77986 


.84116 
.84:t80 
.83713 
.83735 
.84081 
.81302 
.723.33 
.74851 
.94709 
.73611 
.70947 
.70250 


.78219 


> 


TVe following  ♦^ui     ^^VBit>it»  tlie  value  of  the  pure  silver  in 
•*«Sme«i,S    ?»r^««  «'   ""^^^  bullion  ?rom  $0.50  to 


a  silver  dollar,  reck- 
$1.2929  (parity),  per 


f^^     Taiaeof 
frUW*      dolUr. 


I  floe  oi»i>*5^- 


10.387 


Value  of 

THire  silver 

In  a  silver 

dollar. 

Price  of 
silver  per 
fine  ounce. 

Value  of 

pure  silver 

in  a  Hilver 

dollar. 

Price  of 
silver  p«r 
fine  ounce, 

$L13 

Value  of 

pure  silver 

in  a  silver 

dollar. 

$0,549 

$0.92 

$0,712 

$0,874 

.657 

.93 

.719 

L14 

.882 

.566 

.94 

.727 

L16 

.889 

.672 

.96 

.735 

L16 

.897 

.580 

.96 

.742 

L17 

.905 

.588 

.97 

750 

L18 

.913 

.506 

.98 

.758 

L19 

920 

.603 

.99 

.766 

L20 

.928 

.611 

1.00 

.773 

L21 

.936 

.619 

LOl 

.781 

L22 

.944 

.626 

1.02 

.789 

L23 

.961 

.684 

LOS 

.797 

L24 

.959 

.642 

L04 

.804 

L26 

.967 

.660 

L06 

.812 

L26 

.975 

.667 

LOO 

.820 

L27 

.982 

.666 

L07 

.828 

L28 

.990 

.673 

LOS 

.835 

L29 

.998 

.681 

LOO 

.843 

*L2929 

LOO 

.088 

LIO 

.851 

.696 

Lll 

.859 

1 

.704 

1.12 

.666 

•Parity. 
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The  oommeroial  valne  of  the  pure  silver  contained  in  a  silver  dollar  has  l>een 
annaallj,  since  1873,  at  the  average  price  of  each  calendar  year,  as  follows: 


BIG  ff EST,  LOWEST,  and  AVERAGE  VALUE  of  a  UnitedStaies  SILVER  DOLLAR, 
■namred  6jf  the  market  price  of  nlver,  and  the  quanilityof  silver  purchasable  with  a 
dollar  at  thetmerm0§  London  price  of  silver  each  year  since  187S, 


Calendar 

Bullion  valne  of  a 
silver  dollar. 

Grains  of 
pare  silver 
at  average 

price 
purchasable 

with  a 
United  SUte« 
silver  dollar.* 

Calendar 
yeara. 

VuUionvahM«#a 
silver  dollar. 

Grainnof 
p^raiilver 

price 
pnrchaMkble 

with  a 
United  StAtes 
silver  dollar.* 

years. 

High- 
est. 

Low- 
est. 

Aver- 
age. 

High- 
est. 

Low- 
est. 

Aver- 
age. 

1878 

$1. 016 
1.008 
.977 
.991 
.987 
.936 
.911 
.896 
.806 
.887 
.808 

$0,981 
.970 
.941 
.792 
.902 
.839 
.828 
.875 
.862 
.847 
.347 

$1,004 
.«88 
.004 
.894 
.929 
.891 
.868 
.886 
.881 
.878 
.858 

869-77 
375-76 
385-11 
416-27 
399-62 
416-66 
427-70 
419-49 
421-87 
422-83 
432-69 

1884 

$0,871 

«).fl39 

$0,861 
.823 
.769 
.758 
.727 
.724 
.810 
.764 
.074 

.615 

431-18 

1874       .... 

1885 

847       -TIU 

451-00 

1875    

1886  ..! 

.797 
.799 
.755 
.752 
.926 
.827 
.742 

.654 

.712 
.733 
.706 
.746 
.740 
•738 
.642 

.517 

482-77 

1876 

1887 

489-76 

1877    

1888    

510 -m 

1878 

1889 

512-98 

1879 

1  1890  

458-83 

1880     

1891 

48.^^ -76 

1881 

1892 

550-70 

1882 

1893      (ten 
months) .... 

1883 

603*06 

*371.25  grains  of  pore  silver  are  contained  in  a  silver  dollar. 

HIGHEST,  LOWEST,  and  AVERAGE  PRICE  of  SILVER  BULLION,  and  value 
of  a  fine  ounce,  bullion  value  of  a  United  States  silver  dollar,  and  commeroUU  ratio  of 
silver  to  gold  by  fiscal  years,  1874  to  1893,  and  six  months  fiscal  year  1894, 


Fiscal  year. 


1873-74 

1874-75 

1875-76 

1876-'77 

1877-78 

1878-79 

1879-80 

1880-'81 

1881-'82 

1882-*88 

1883-'84 

1884-'86 

1885-'86 

1886-'87 

1887-'88 

1888-'«9 

1889-'90 

1890-91 

1891-92 

1892-'93 

July,  1893 

August  1893 

September.  1893 . 

October,  1893 

November,  1893.. 
December,  1893... 


Highest. 


Penes. 
59t 


Lowest 


Avera^  Lon- 
don price  per 
ounce  stan- 
dard, .925. 


Equivalent 
value  of  a 
fine  ounce 
with  ex- 
change At  par, 
$4.8665. 


58.312 
56.875 
62.750 
54.812 
52.562 
50.812 
52.218 
51.937 
6L812 
61.023 
60.791 
49.843 
47.038 
44.843 
48.675 
42.499 
44.196 
47. 714 
42.737 
38.375 
33.060 
33.944 
34.120 
33.608 
.32.240 
32. 013 


Equivalent 
value  of  a  fine 
ounce  based 
on  average 
price  of  ex- 
change. 


$1.27826 
1.25127 
1. 15184 
1.20154 
L  15222 
1. 11386 
1. 14436 
1. 13852 
1. 13623 
1. 11826 
1. 11339 
1.09262 
L 03112 
.98301 
.95741 


1.04195 
.93648 
.84123 
.72471 
.74409 
.74799 
.73672 
.70673 
.70180 


$1.28247 

L  25022 

L 15054 

1.20191 

1. 15257 

L 11616 

1.14397 

L 13508 

L 18817 

L 11912 

L 11529 

1.00226 

1.08295 

.98148 

.95617 

.93510 

.96839 

1.04780 

.93723 

.84268 

.71981 

.74387 

.74709 

.73.^•» 

.70390 

.70177 


Bullion  valne 
of  a  United 

States  silver 

dollar,  at  av- 
erage  price 
of  sUver,  ex 

change  at  par. 


$0.08865 
.06777 
.80087 
.02031 
.80116 
.86162 
.88600 
.88057 


.86400 
.86U6 
.84507 
.70750 
.70020 
.74008 
.72066 
.74082 


.73430 
.66068 
.60063 

.67660 
.67863 
.66980 
.64661 
.64370 


Com- 
mercial 
ratio  of 

silver 
to  gold. 


ie.17 
16.52 
17.04 
17.20 
17.04 
18.65 
18.00 
18.15 
18.19 
18.48 
18.66 
18.92 
20.04 
21.08 
21.59 
22.18 
31.  SS 
10.83 
22.07 
24.57 
38.88 
27.77 
27.63 
28.06 
20.25 
30.45 
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BVLLIOX  ralue  of  the  SILVER  DOLLAR  at  the  average  prioe  of  eilver,  1S78-1893. 


Calendar  3'ear. 

Value. 

Calendar  year. 

Value. 

\m 

$1,004 
•988 
•064 
•894 
•929 
•891 
•868 
•886 
•881 
•878 
•858 

1884 

$0-861 
•823 

W74      

1885      

1*73 

1886 

'769 

1«76 

1887 

•758 

W77         .             

1888 

•727 

1<CS 

1889 

•724 

\iQ% 

1890 

'809 

lifHO    .   .     -              

1891 

'764 

ijfln 

1892 

-674 

ia»e 

1893 

•603 

Ift^q    

BULLION  value  of  the  SIL  FEB  in  a  SILVER  DOLLABy  at  the  average  monthly  price 
of  silver,  for  the  calendar  year  189S, 


Months. 


Value. 


Months. 


Value. 


Jsnoary. 
March... 

JOM 


$0-64988 
•65030 
'64610 
'64474 
•64544 
•68204 


July 

August — 
September 
October. . . 
November 
December 


$0-56052 
•57550 
•57852 
'56980 
'54666 
•54279 


BuBBAU  or  THB  l£llCT,  October  16,  189S, 

AMOUNT,  COST,  AVERAGE  PRICE,   and  BULLION  VALUE  of  ihe  SILVER 
DOLLAR  of  eilver  purchased  under  act  of  July  14,  1890, 


Aoto. 

Fine  ounces. 

Cost. 

Average 

price  per 

fine 

ounce. 

BulUon 

valne  of  a 

silver 

doUar. 

Aftura 

291  272, 018. 56 
168,674.682.53 

$308,279,260.71 
155,931,602.25 

$1.0583 
.9244 

$0.8185 
.7150 

knim 

Total   

4.'i9, 046,  701. 09 

464,210.262.96 

1.0093 

.7806 

Tlie  balance  of  silver  purchased  under  the  act  of  Jnly  14,  1890,  on  hand  at  each 
■intia exhibited  in  the  following  table: 


Minta. 

Fine  ounces. 

Cost 

nAuWnUa 

118,992,627.04 

11,986,924.81 

8, 984, 898. 95 

735,401.87 

$107,703,176.22 
10, 751, 277. 59 

te>Fiwci«co               

5w0rte«M    .*...' 

7, 715, 082. 89 

588, 743. 30 

Total 

140, 699.  852. 67 

126,758.280.00 



At  the  date  of  the  passage  of  the  silver  law  of  July  14, 1890,  the  price  of  silver  in 
LoBdoii  WM  49i  pence,  equivalent  to  $1.07i  per  ilne  ounce. 

Tlie  highest  point  reached  since  the  passage  of  the  act  was  in  New  York,  August 
11,1M— 41.21  per  fine  ounce,  and  in  Loudon,  September  3, 1890— 54f  pence,  equiva* 
^  to  $1.18f  per  fine  ounce. 
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COURSE  OF  SILVER. 

The  opening;  (luotations  for  silver  July  1, 1892,  both  in  the  London  and  New  York 
markets,  were  tne  highest  during  the  fiscAl  year. 

The  London  tpiotation  for  silver  (0.925  fine)  was  40,^,?  pence,  equal  to  $0.8809  per 
ounce  fine.    The  New  York  price  at  the  same  date  was  $0.88f  per  ounce  fine. 

From  July  1, 1892,  to  June  26, 1893,  the  decline  in  the  price  was  $0,051,  against » 
decline  of  about  $0.24  per  ounce  during  the  previous  fiscal  year. 

The  lowestprice  reached  between  July  1, 1892,  and  June  26, 1893,  was  37^^^  pence, 
equal  to  $0,823  per  ounce  line. 

From  the  23d  to  the  30th  of  June,  1893,  the  decline  was  rapid.  On  the  24th  of 
June,  1893,  rumors  became  current  in  London  and  New  York  that  India  contemplated 
closing  her  mints  to  silver.  At  this  date  the  quotation  in  London  was  37^  penc« 
and  in  New  York  $0.82. 

On  the  26th  of  June  it  was  definitely  announced  that  the  legislative  council  of 
India  had  passed  a  bill  closing  her  mints  to  the  deposit  of  silver  by  individuals  for 
coinage. 

The  quotation  on  that  day  in  London  was  36  pence,  equal  to  $0,784  per  ounce  fine 
and  in  New  York  $0,780. 

A  rapid  decline  took  place  daily,  until,  on  the  30th  of  June,  the  price  in  London 
reached  30i  pence,  equal  to  $0,664  per  ounce  fine,  and  in  New  York  the  price  was 
quoted  at  ft*om  67  to  65  cents.* 

The  average  price  of  silver  during  the  fiscal  year  in  London  was  38|  pence,  equal 
to  $0,841  per  ounce  fine. 

At  the  highest  price  of  silver  the  bullion  value  of  the  silver  dollar  was  $0,663,  at 
the  lowest  price,  $0,515,  and  at  the  average  price,  $0,650. 

On  July  1,  1893,  the  price  advanced  very  suddenly  to  33^  pence,  reaching  on  July 
5,  34}  pence,  from  which  point  it  declined,  closing,  on  July  31,  at  32^  pence. 

Notwithstanding  the  fact  that  India  had  closed  her  mints  to  silver,  there  was  a 
large  demand  for  shipment  to  that  country,  as  well  as  to  ('hina,  in  August. 

The  price  advanced  from  32i  pence  to  34|  pence,  closing  at  34^  pence. 

In  September  the  demand  for  shipment  to  India  and  phina  continued,  and  the 
price,  with  slight  fiuctuations,  ranged  from  34  to  34|  pence,  closing  at  34i^  pence. 

In  October,  tl^  demand  for  both  India  and  China  having  fallen  off,  and  the  repeal 
of  the  Act  of  July  14,  1890,  by  Congress,  being  anticipated,  the  rate  declined  from  34i 
to  31i  pence,  on  the  31st. 

In  November,  the  price  ranged  from  31^  to  32f  pence,  and  at  the  present  date, 
November  29,  is  32  pence. 

The  average  Loudon  price  for  the  four  months  ending  October  31, 1893,  was  33H 
pence,  equal  to  $0.7383.    The  average  New  York  price  for  the  same  time  was  $0.7350. 

The  exports  of  silver  from  London  to  India,  (^hina,  and  the  Straits,  during  the 
first  nine  months  of  the  present  calendar  year,  from  .January  1,  1893,  to  October  5, 
1893,  were  £7,820,455,  against  £8,325,098  in  the  corresponding  period  of  1892,  show- 
ing a  decrease  of  £504,643. 

The  exports  of  silver  from  London  to  India,  China,  and  the  Straits,  since  1881| 
have  been  as  follows : 

Exports  of  silver  to  the  East, 


Year. 


1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 


1890 

1891 

1892 

1883  (first  nine  nioulhs)  . 


India. 


$12,375,612 
\>^,  604, 945 
1)<,040,140 
•26, 073, 909 
30,013,667 
21.159,591 
19,  798. 328 
21.162,  116 
28,  392.  786 
35, 673, 177 
21,717,992 
35. 180, 897 
27. 201, 068 


China. 


898,860 
584,318 
212. 574 
018, 714 
160,315 
769.425 
427, 179 
153,002 
731,861 
284,498 
177,620 
710.668 
010, 125 


Total 316,294,228 


83, 148, 159 


Straita. 


$3, 
7, 

11, 
8, 
3. 
2, 
2, 
3. 
8, 
4, 

10, 

18, 
5, 


577,729 
354.255 
189.031 
136.097 
108, 146 
892,064 
766,940 
219. 321 
181, 141 
441,197 
754,000 
622,826 
847,051 


Total. 


$19,852,301 
27.543,518 
3:4.442,845 
39.228,720 
37,182,128 
25.821.060 
23,902.458 
25,534,430 
39,305.788 
41,398,872 
88,A50,412 
54,ft23.S00 
38,058,2M 


90,091,203  I      439,583,500 


*  A.  forther  decline  took  placo  in  February,  1894,  to  29|  pence. 
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The  net  imports  of  silver  into  British  India  and  the  nmonnt  of  council  bills  sold 
dnriug  the  last  nineteen  English  official  years  (ended  March  31  of  each  year)  have 
been  as  follows : 


Years. 

Not  imports 
of  silver. 

Amount  of 

coaucil  bills 

sold. 

Years. 

Net  imports 
of  ajlver. 

Amount  of 

council  biUs 

sold. 

1874- ^o 

ri2.580.560 
7.543,075 
35.088,800 
71.440,220 
10, 32U,  005 
38.200.355 
18, 030, 685 
26,181,770 
36,401,420 
31.104,285 
35, 282, 125 
56,500,065 

$52,760,715 
60.204,052 
61,784,106 
10,310,325 
37.880,602 
74, 271,  J98 
74, 163.  888 
80,604,086 
73,584,015 
85, 640, 451 
66,046,731 
51,212,637 

1886-'87...': 

$34,844,140 
45,307,115 
45,000,525 
43,798,500 
51, 0*6, 717 
42, 738, 086 
41,713,470 

$54,206,577 
73,220,706 
60,218,837 
76, 800, 700 
77,713,304 
70, 818, 085 
78, 360, 349 

1875-"76 

1887-'88 

1876-T7 

1888-'80 

1877  "78 

lH«9-'00 

ISTH  '79 

1800-'01 

li«79  '80 

1801-02 

18Si)-'81 

1802-'03, 

1^1   'X2 

Total 

1883-'S3 

704,040,007 

1,316,080,438 

1883-'84 

Annual  average 

1884-'85 

37.054,784 

60,815,288 

1885-'86 

BRIEF    REVIEW    OF   THE  COURSE    OP    SILVER  FROM    1848    TO  1893,   INCLUSIVE,  AND 
OP  THE  CAUSES  OF  ITS  DEPRECIATION  SINCE  1872. 


Ihuinff  the  calendar  year  1848  the  average  price  of  silver  in  the  London  market 
^^aa  59|a.  per  ounce  for  silver  '625  iiue  (British  standard),  equivalent  in  United 
i^iates  money  to  $1.3098  per  ounce  1,000  ^ne. 

The  price  from  this  time  gradually  advanced  until  1859,  when  it  reached  an 
Bverage  for  the  year  of  62^0 <2. 

The  advance  in  the  price  between  1850  and  1859  was  due  to  the  very  large  increase 
in  the  production  of  ^old  in  California  and  Australia,  which  added  to  the  world's  sup- 
ply of  that  metal  without  any  material  increase  in  the  supply  of  silver.  The  advance 
in  the  price  was  also  greatlv  stimulated  by  the  largo  loans  made  in  silver  to  India  for 
public  improvements  and  lor  expenses  incidentsd  to  the  suppression  of  the  Sepoy 
mn  tin  J  of  1857. 

Between  1860  and  1866  a  decline  took  place,  the  yearly  average  price  ranging 
from  6md,to6iyi.  The  latter  iigure  was  maintained  until  after  the  close  of  the 
civil  war  in  the  United  States,  by  reason  of  the  limited  supply  of,  and  the  increased 
demand  for,  silver.  Cotton  was  at  this  tine  cultivated  very  extensively  in  India, 
because  of  the  small  quantity  of  it  obtainable  from  the  United  States,  and  large 
amounts  of  silver  were  roquirea  for  shipment  to  that  country  to  pay  for  it. 

The  variation  in  the  average  yearly  price,  from  1867  to  1872,  was  only  -j^.  The 
average- price  of  silver  in  1873  was  59^d.,  equal  to  $1.29883.  Since  that  time  the 
yearly  average  decline  has  been  steady,  with  only  four  exceptions.  The  average 
price  for  the  month  of  October,  1893,  was  33-608(i.,  equal  to  $0.73672,  a  decline  in  a 
period  of  a  little  over  twenty  years,  of  $0.56211  per  ounce. 
The  causes  of  this  great  decline,  stated  briefly,  are  as  follows: 
First.  Germany,  in  1871  and  1873,  enacted  laws  demonetizing  silver,  making  gold 
the  sole  standard  of  value,  and  calling  in  all  silver  coins  previously  issued  and  cir- 
Golated  in  the  several  States  of  the  German  Empire. 

To  procure  the  gold  necessary  for  the  purposes  of  coinage,  Germany  sold,  between 
1873  and  1879,  large  amounts  of  silver  from  her  store  of  molted  silver  coins,  inchid- 
ing  the  amount  received  from  France  in  payment  of  the  indemnity  imposed  upon 
her  at  the  close  of  the  Franco-Prussian  war. 

The  effect  of  this  legislation  was  to  create  a  demand  for  gold  in  Germany  and  to 
increase  the  supply  of  silver  bullion,  or  melted  coins,  in  other  countries,  and  to 
cause  a  depreciation  in  the  price  of  the  white  metal. 

Second.  In  1872,  Norway,  Sweden,  and  Denmark  entered  into  a  monetary  treaty 
demonetizing  silver,  which  was  formally  ratified  by  Sweden  and  Denmark  in  1873 
and  by  Norway  in  1875.  By  this  treaty  they  adopted  the  single  gold  standard  and 
made  silver  a  subsidiary  metal,  to  be  coined  on  Government  account  only,  for  change 
porpoeea. 

Third.  Holland,  which  had  been  on  a  silver  basis  since  1847,  practically  followed 
the  example  of  Germany  in  1875,  for,  although  in  that  year  it  nominally  adopted  the 
double  standard  at  the  ratio  of  1  to  15  A,  it,  as  a  matter  of  fact,  prohibited  the  coin- 
age of  silver,  thus  becoming,  like  Germany,  gold  monometallic. 

Fourth.  The  price  having  fallen  to  a  point  at  which  it  becomes  profitable  for 
brokers  to  purchase  silver  in  Germany  and  ship  it  to  the  States  comprising  the 
lAtin  Union  for  conversion  into  5- franc  pieces,  the  ])arties  to  that  monetary 
treaty  decided,  in  1874,  to  limit  the  amount  of  5-£ranc  pieces  to  be  coined  by  each. 
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This,  however,  did  not  have  the  effect  to  steady  the  price,  and  in  1878  the  mints  of 
the  Latin  Union  were  closed  to  the  coJua*;e  of  full  legal-tender  silver  coins,  and 
have  remained  so  ever  since. 

Fifth.  In  September,  1876,  Russia  suspended  the  coinage  of  silver  except  as  to 
such  an  amount  as  might  be  required  for  trade  purposes  with  China. 

Notwithstanding  the  fact  that  the  silver  standard  legally  prevailed  in  Aastria- 
Hungary  until  1892,  the  free  coinage  of  silver  has  been  suspended  in  that  country 
since  1879.    In  1892  it  formally  adopte(I  the  single  gold  standard. 

By  the  act  of  1873  the  coinage  of  full  legal-tender  silver  was  tacitly  prohibited 
in  the  United  States  and  gold  made  the  sole  standard  of  value,  but  as  we  were  then 
on  a  paper  basiH,  the  price  of  silver  can  not  be  said  to  have  been  appreciably  affected 
by  that  act,  especially  as  it  provided  for  the  receipt  of  silver  from  individuals  for 
coinage  into  trade  dollars,  and  the  further  fact  that  large  purchases  of  silver  were 
made  for  the  subsidary  silver  coinage  under  the  acts  of  1873  and  1875,  to  replace  the 
fractional  paper  currency  which  h'ad  been  used  for  chauj^e  purposes  since  1862. 
^  The  act  of  February  28,  1878,  authorized  the  coinage  ot  silver  dollars  of  the  weight 
of  412^  grains,  as  provided  for  by  the  act  of  January  18,  1837,  and  which  wore  a  lull 
legal  tender.  Under  the  act  of  1837  the  coinage  was  free  to  individuals,  but  the  act 
of  1878  provided  for  the  coinage  of  full  legal-tender  silver  dollars  on  Government 
account  only.  It  also  provided  for  the  purchase  for  this  coinage  of  not  less  tUau 
$2,000,000,  nor  more  than  $4,000,000  worth  of  bullion  each  month,  at  the  market 
price.  But  notwithstanding  the  magnitude  of  the  purchase  of  silver  required  to  bo 
made  under  the  act  of  1878  the  decline  in  price  continued. 

Further  legislation  by  the  United  States,  still  more  favorable  to  silver,  was  enacted 
by  the  act  of  July  14,  1890,  which  provided  for  the  purchase  of  54,000,000  ounces 
annually,  the  estimated  production  of  our  domestic  mines.  The  effect  of  this  act  was 
to  cause  a  temporary  advance  in  the  price  of  silver,  but  the  high  price  could  not  be 
maintained  owing  to  the  largely  increased  output  by  the  silver-producing  countries 
of  the  world,  and  the  price  commenced  to  decline  in  September,  1890,  and  continued 
to  do  so. 

Sixth.  On  the  26th  of  June,  1893,  the  Legislative  Council  of  India  passed  a  bill 
closing  her  mints  to  silver  coinage  for  individuals,  and  her  action  has  been  followed 
in  the  United  States  by  the  repeal  of  the  purchasing  clause  of  the  act  of  July  14. 
1890. 

The  present  price  of  silver  in  the  London  market  is  .32id.  for  silver  *925fine,  equiv- 
alent in  United  States  money  to  $0.70^  for  silver  1,000  tine. 

Seventh.  The  great  increase  in  the  production  of  the  metal.  In  1873  the  world's 
production  of  silver  was  estimated  to  be  $81,800,000,  and  in  1892  at  $196,605,000 — ^an 
increase  in  the  annual  supply,  in  twenty  years,  of  over  140  per  cent. 

Considering  the  enormously  increased  production  of  silver  and  the  decreasing 
demand  for  it  for  coinage  purposes,  it  would  be  a  matter  of  surprise  if  the  price  had 
not  very  greatly  declined. 

The  increase  of  the  production  has  had  more  to  do  with  the  depreciation  of  silver 
than  has  its  demonetization  by  some  countries  and  the  suspension  of  its  coinage  by 
others. 

As  Prof.  Lexis  says; 

Undoubtedly  the  suspension  of  the  coinage  of  silver  in  several  of  the  most  impor- 
tant civilized  States,  together  with  the  German  and  Scandinavian  sales,  contributed 
materially  to  the  depression  of  the  price  of  that  metal.  It  would  not,  however,  have 
lost  much  of  its  former  value  if  its  annual  production  had  continued  at  the  same  fig- 
ure as  at  the  beginning  of  the  fifth  decade  of  this  century.  It  still  found  in  India 
and  China  so  great  an  outlet  as  a  money  metal  that  an  overloading  of  the  European 
market  with  it  could  not,  on  the  supposition  just  made,  have  taken  place. 

During  no  former  period  had  so  much  silver  been  employed,  even  approximately, 
every  year,  in  coinage  or  used  in  some  other  way  (especially  as  a  deposit  against 
paper  money)  for  monetary  purposes,  as  there  has  been  in  the  present.  Leaving 
Mexico  and  the  South  American  States  entirely  out  of  consideration,  there  were 
coined  in  Europe,  the  United  States,  and  India,  in  the  years  1851  to  1860,  an  annual 
average  (at  the  old  ratio)  of  $38,794,000.  During  the  decade  1861-1870,  when  the 
production  of  silver  in  the  west  of  the  United  States  began  to  be  developed,  and 
when  the  cotton  famine  enormously  increased  the  payments  due  to  India  on  accoont 
of  international  trade,  this  annuuJ. average  coinage  amoiwted  to  $80,020,000.  But 
even  this  figure,  which  npto  that  period  had  never  beenreached,  is  exceeded  by  the 
average  amount  of  coiiiasje  (Mexico  and  South  America  not  included)  in  the  years 
1887  to  1891,  when  the  ]>ri(*o  of  silver  had  fallen  as  low  as  43|^d.  in  London.  The 
average  coinage  of  those  years  amounted  to  no  less  than  $113,000,0(X)  (at  the  old 
ratio  of  value),  and  this  simi  does  not  include  the  storage  of  silver  bullion  by  the 
United  States. 

The  known  aggreo:ate  coinag*'  of  silver  during  the  8ixt<;en  years,  187&-1891 — that 
is,  during  the  period  of  the  greatest  depreciation  of  the  metal— amounted  to  $2,110,- 
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560,000.  From  this  we  mast  deduct  $71,000,000,  whiob  were  recoined  from  old  coins 
into  German  and  Scandinavian  divisional  coins,  but  tiiis  amount  is  oftset  by  the 
monetary  silver  bnlliou  stock  in  the  United  States  created  under  the  law  of  July 
14,  1890. 

Moreover,  this  som  embraces  about  $950,000,000  of  Mexican  ])iasters,  one-half  of 
which  may  have  served  as  coinage  material.  The  remainder  went  to  China,  or  may  be 
considered  the  equivalent  of  the  bar  silver  exported  to  ChinUj  and  which  serves  mone- 
tary purposes.  The  net  silver  coinages,  therefore,  of  this  metal  would  have  to  be 
put  at  at  least  $1,560,000,000.  On  the  other  hand,  the  production  of  silver  during  the 
same  period,  according  to  Soetbeer,  amounted  to  $2,109,394,000.  Thus  the  net  coin- 
age was  fully  74  per  cent  of  the  production,  while  the  gross  amount  of  coinage  shows 
that  a  quantity  of  silver  as  large  or  even  larger  than  that  of  the  silver  newly  pro- 
duced passed  through  the  mints. 

The  coinage  of  silver,  it  is  true,  has  been  suspended  in  France.  It  can  no  longer 
be  turned,  for  the  convenience  of  holders,  into  5-franc  pieces,  but  in  lieu  thereof  it 
has  found  a  place  in  the  currency-  of  the  United  States  to  the  amount  annually  of 
$70,000,000— a  sum  six  times  as  great  as  the  average  annual  coinage  of  France  during 
the  time  of  silver^s  supremacy.* 

The  heavy  sales  of  silver  by  Germany  ceased  fourteen  years  ago.  The  past  coin- 
ages of  the  states  that  stampe;!  5-franc  silver  pieces  have  been  more  than  counterbal- 
anced by  the  coinages  and  storage  of  silver  by  the  United  States.  And  still  another 
cause  of  th^  depreciation  which  the  English  silver  commission  of  1876  called  atten- 
tion to,  viz,  the  decrease  of  the  silver  exports  to  India,  has  not  been  operative  of 
late  years.  These  facts  make  it  evident  that  the  great  cause  of  depreciation  of  sil- 
ver of  late  years  has  been  its  increased  production. 

DISTRIBUTION  OF  SILVER   DOLLARS. 

The  number  of  silver  dollars  distributed  from  the  mints  during  the  fiscal  year 
ended  June  30,  1893,  was  6,811,629,  against  a  distribution  of  9,407,920  for  the  preced- 
ing fiscal  year,  showing  a  decrease  in  the  distribution  of  these  pieces  of  2,596,291. 

The  following  table  exhibits  the  number  of  silver  dollars  on  hand,  the  coiuagOi 
and  the  distribution  from  each  mint  at  the  dates  named: 


Dates. 

PhilaUelphia. 

San  Fran- 
cisco. 

New  Orleans. 

9,701,300 
1,020,000 

Carson. 

Total. 

In  mints  July  1. 1892 

50,083,000 
1.356,715 

36,301,366 
700,000 

4, 126, 636 
1,367,000 

100, 212, 302 

Coinftfffl  of  tlK^  flficAl  V6ar 

5,343,715 

Total 

61, 439, 715  1      37, 001,  HCS 
50.447,000         35.813,683 

11,621,300 
7, 085. 250 

5,493,636 
5. 398, 455 

105,566,017 
98,744,388 

Inmints  July  1,1883 

Distributed  from  iniiit« 

992,715  1        1,187,683 

4,536,050 

95,181 

6,811,629 

CIRCULATION  OF  SILVER  DOLL«lRS. 

The  following  table  exhibits  the  total  number  of  silver  dollars  coined,  the  number 
held  by  the  Treasury  for  the  redemption  of  certificates,  the  number  held  in  excess 
of  outstanding  certificates,  and  the  number  in  circulation  on  November  1  of  each  of 
last  eight  years : 

COINAGE,  OWNERSHIP,  of  CIRCULATION  and  SILVER  DOLLARS. 


Date. 


Total  coinage. 


In  the  Treasury. 


Held  for  pay- 
ment of  oertm- 
oates  out- 
standing. 


field  in  excess 
of  certificates 
outstauding. 


In  circulation. 


K«7. 1,1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 


244,433,386 
277,110,167 
309, 750, 890 
343,638.001 
380,988,476 
409.475.368 
416,412,835 
419, 332. 550 


100,306,800 
160,713,957 
229, 783. 152 
277,319,944 
308, 206, 177 
321, 142.  642 
324, 552, 532 
325, 717, 232 


82,624,431 
53. 461, 575 
20, 196, 288 
6.210,577 
7, 672. 725 
26,197,265 
30, 187, 848 
34,889,500 


61,502,155 
62, 934, 625 
59. 771, 450 
60, 098, 480 
65. 709, 564 
62,135,461 
61, 672. 455 
58, 725, 818 


*  Prof  Lexis's  estimate  of  the  net  coinage  of  silver  during  tbo  vrai.s  1H7H-1SJ»1  Is 
I>robably  too  large.  He  does  not  make  sufficient  allowance  for  rccoinage.s  during 
^t  period.    This,  however,  does  not  materially  impair  the  validity  of  his  argument. 
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8UB6IBIARY  SILVER  COINAGE. 

Daring  the  fiscal  year  ended  June  30,  1893,  the  coinajrc  of  sabsidiary  silver  aggre- 
gated 28,947,461  pieces,  of  the  nominal  value  of  $7,217,220.90,  consisting  of  $3^^,- 
630  in  half  dollars,  $2,848,618  in  quarter  dollars,  and  $1,101,972.90  in  dimes.  Of  this 
coinage  $607.75  wore  manufactured  from  purcliased  bullion  and  $7,216,613.15  iroui 
worn  and  uncurrent  silver  coin  transferred  from  the  Treasury  for  recoinage. 

Worn  and  uncurrent  silver  coin  of  the  nominal  value  of  $7,618,198.25  was  trans- 
ferred from  the  Treaenry  to  the  mints  for  recoinage.  These  coins,  upon  melting, 
were  found  to  contain  5,940,544*90  ounces  of  standard  silver,  the  coining  thereof  in 
subsidiary  silver  coins  being  $7,381,289.58,  showing  a  loss  of  $236,908.67,  which  sum 
was  reimbursed  the  Treasury  from  the  appropriation  for  loss  on  recoinage  of  worn 
and  uncurrent  silver  coin. 

The  amount  and  cost  of  silver  on  hand  July  1,  1892,  available  for  the  subsidiary 
silver  coinage,  the  amount  obtaiued,  and  the  amount  used  during  the  year,  and  the 
balance  on  hand  at  the  close  thereof,  are  shown  in  the  following  table: 

SILVER  for  SUBSIDIARY  COINAGE,  189S. 


Stook. 

Mhit  at  Philadelphia. 

Mint  at  San  Francisco. 

Fine  oiuoes. 

Cost. 

Fine  ounces. 

Cost. 

Silver bollion  on  hand  Jnly  1. 1802 

134. 852  -48 

3.  C75, 905  -30 

310-24 

$188,236.04 

5,081,004.01 

428.87 

69,241-45 
707,225-85 

$05,720.00 

Uncurrent  coins  transferred  from  Treasury . . 

"MnltAd  AiuiAv  fVkiiifi  nnmliaimd 

077,675.25 

Total  stock    

3.811.0C8  02 
3.800,774-52 

5,268,200.82 
5,266,600.05 

776,467-30 
422.490-73 

1,073, 305. » 
584, 054. 00 

TJaed  in  coinaire.  fiscal  vear  1893  .  r . . ,  - 

Balance  on  hand  Jnne  30. 1803 

1,203-50 

1, 668. 87 

363,076-57 

480,340.35 

Stock. 

Hint  at  New  Orleans. 

Total. 

Fine  ounces. 

Cost. 

Fine  oonces. 

Coat. 

Silver  bnUion  on  hand  Jnly  1, 1892 

32,645-02 
056, 300  -22 

$45,128.77 
1,322,010.32 

236,738-05 

5,330,440-37 

310-24 

$327  085  71 

I7ncarreut  coins  transferred  fh>m  Treasury. . 
^f nltAil  sAsav  coins Dnrchased 

7,38l,»».58 
428.87 

Total  stock 

088,054-24 
088,491-03 

1,867,130.00 
1,366,500.00 

5, 576, 480  -56 
6, 2-20, 757  18 

7,708,804.16 

Used  in ooinaire.  fiscal  year  1883 

7  2l7, 155  85 

Balance  on  band  June  80, 1883 

462-31 

639.00 

355,732-38 

491.648.31 

The  amount,  cost,  and  nominal  value  of  the  subsidiary  silver  coinage  execnted 
during  the  fiscal  year,  and  the  sources  from  which  the  bullion  was  obtained,  are 
exhibited  in  the  following  table : 

NOMINAL    VALUE  of  MATERIALS  used  in  the  SUBSIDIARY  SILVER  COIN- 
AGE, 1893, 


Sources  fi-om  which  bullion  was  obtained. 

Fine  ounces. 

Cost. 

Coinage. 

Hint  at  Philadelphia: 

Worn  and  uncurrent  coin - 

3,675,005-80 
310-24 

707, 2-J5  -85 

056, 309  -22 

$5,081,604.01 
428.87 

077,675.25 

1,822,010.82 

$5,266,066.25 
607  75 

Bullion  purchased 

Hint  at  San  Francisco: 

^V^orn  and  uncurrent  coin  .................... 

584,054.00 
1,366,500.00 

Mint  at  New  Orleans: 

Worn  and  uncurrent  coin 

Total 

5,3:j0,750-61 

7,381,718.45 

7,217,220.00 

SUMMABT. 

Worn  and  uncnrrent  coin 

5.330,440-37 
310-24 

7,381,280.58 
428.87 

7.^6,618.15 
607  75 

Bullion  purchased ..••.. 

Affirretrate 

5,330,760-61 

7,881,718.45 

7,217,220.00 
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SKIONIORAQB  ON  SILVER  COINAGE. 

Tb«  balance  of  profits  on  the  coinage  of  silver  on  hand  at  the  mints  at  the  coni- 

mencement  of  the  Ascal  year,  July  1, 1892,  was  $70,964.25.    The  seigniorage  on  the 

eoinage  of  silver  dollars  during  the  year  amounted  to  $1,559^297.36,  and  on  subsidiary 

coinage  $65.05,  a  total  of  $1,559,362.41.    From  the  seigniorage  there  were  paid  daring 

the  year  for  expenses  of  distributing  silver  coin  $24,382.12,  and  for  reimbursements 

of  silver  wasted  by  the  operative  officers  and  for  bullion  sold  in  sweeps,  $8,075.05, 

leaving  the  net  profits  on  the  coinage  of  silver  for  the  year,  $1,526,905.24.    Of  this 

mm  $1,396,109.87  was  deposited  in  the  Treasury  during  the  year.    The  balance  of 

profits  un  the  coinage  of  silver  on  hand  at  the  mints  June  30,  1893,  was  $201,759.62. 

Inclnding  the  balance  on  hand  at  the  mints  July  1, 1878,  the  net  profits  on  account 

of  the  coinage  of  silver  from  that  date  to  November  1, 1893,  paid  into  the  Treasury 

of  the  United  States  aggregates  $74,262,970.99. 

The  total  seigniorage  on  uie  coins^e  of  silver  under  the  act  of  July  14, 1890,  from 
August  13, 1890,  to  November  1,  1893,  was  $6,977,098.39.  Of  this  amount  $78,447.12 
was  paid  for  expenses  of  distributing  silver  coins,  and  $60,849.92  to  reimburse  the 
bullion  fund  for  wastage  of  the  operative  officers  of  the  mints  and  for  bullion  sold 
in  sweepings,  and  the  balance  paid  into  the  Treasury. 

MOVEMKNT  OF  GOLD  FROM  THE  UNITED  STATES. 

In  the  following  tabl^,  which  have  been  carefully  prepared  by  the  superintendent 
of  the  United  States  assay  office  at  New  York,  the  exports  of  gold  from  that  port  to 
Europe  during  the  fiscal  year  ended  June  30,  1893,  are  presented  in  detail:  also  the 
exports  during  the  four  months  from  July  1  to  October  31,  1892,  as  well  as  the  return 
Bovement: 

SUiememi  of  Vnited  Statet  GOLD  COIX  EXPORTED  from  NEW  YORK  to  EUROPE 
during  the  fiscal  year  ended  June  SO,  189S. 


^^^    '  tinatten. 

Value. 

Rate  of  exchange. 

Date. 

Des- 
tination. 

Value. 

Bate  of  exchange. 

18K.     1 

1893. 

JaJj    1  t  Pnmee  ... 

$3, 200.  ooa 

4.881 
4.88M)^i 

Feb.     3 

France  ... 

$2,600,000 

4.87i 

JbIt    6  ,  Germany  - 

500,000 

Feb.   10 

....do 

8,250,000 

4.88 

JoIt    8  ,  France... 

800,000 

4.88 

Feb.   16 

Germany. 
Bngland.. 

1,000,000 

4.88: 

Mr  U  '  Germany . 

760.0110 

4. 88; -4. 88 1 

Feb.  15 

600,000 

4.88 

Jalj  Jf    France  --- 

1.200.000 

4.88:-4.88t 

Feb.   17 

France  ... 

1.000,000 

4.88^4.88 

Jalf  21    (^rmany  . 

2. 750.  COO 

4.H8; 

Feb.  20 

Germany . 

3.500,000 

4.88^-4.884 

Aaje.  5     France  ... 

1,000,000 

4.88i-4-^[ 

Feb.  24 

Holland.. 

500.000 

^.88 

ABff.10;  England.. 
la«.  13'....do 

1,000 

^88; 

Mar.    6 

Germany . 

2,300,000 

4.87 

1,000.000 

4.8H; 

Mar.  20 

....do..... 

500,000 

4.87f 

Aof,  IS  ,  Germany  . 

1.000.000 

4.8^; 

Mar.  27 

..-.do 

500.000 

4.871-4.88 
4.871-4.88 

A-f.ll  ...do..:.. 

960,000 

4.88 

Apr.    3 

....do 

1,510,000 

A«t»»L...do 

L6O0.000 

4.88 

Apr.    8 

....do 

500,000 

4:88 

S«pL  1.  France.... 

1,100.000 

4.88M.5«* 

Apr.  10 

....do 

3,500,000 

4.88 

Sept  3    Germany  . 

1,500.000 

4.88        Apr.  14 

....do 

1.250,000 

4.88 
4.88 

SeftB  ....do 

600.000 

4.88-4.88^ 

Apr.  17 

....do 

1,750,000 

fcfta    Ennland.. 

800 

4.861 

Apr.  17 

France  . . . 

2,000,000 

4.88 

5.T  »    France.... 

600,00fl 

4.871-4.88 

Apr.  17 

Germany  . 
Englancf.. 

1.000,000 

t^ 

B«.    1  ...do 

tooo.ooo 

4.88 

Apr.  17 

500,000 

I^  n  '  (lermany  . 

2.750,00(^ 

4.88 

Apr.  20 

Germany . 

3, 430. 000 

4.81^.80|-4-M 

I*f   14  ;  France.... 

1.000.000 

4*8^ 

Apr.  24 

....do 

500,000 

^^4.88i 

Dec  14    Germany  . 

500.000 

May    1 

....do 

500,000 

4.  SI 

ftw.  »..,..do..:.. 

3,000.000 

4.87^871 
4. 871-4. 83 

Muy  12 

Enf;land . . 

600.000 

4.89 

IWl  21     France 

500.000 

May  13 

Germanv'  . 
Eoeland . . 

10,500 

4.89 

IW.  27    England.. 

8.900 

4.87} 

May  16 

1,500,000 

4.89 
4.892-4.89 

IW  »    France.... 

487M-87I 

May  17 

....So 

1,000,000 

IMl 

May   19 

....do 

2,000,000 

4.89-4.89 

Jta    «.....do 

2,000.000 

4.874-4.87    ' 

May  22 

....do 

1,000,000 

4.89-4.89 

Jta  %  ...do 

4,300.600 

4.87    , 

May  25 

....do 

935,000 

4.89 

J»  »  ,  G«TDany  . 

775,000 

4.87-1.87     I 

May  26 

....do 

2,500.000 

4.89^-4.89 

Ja  27  '  Franc*.... 

2,850,000 

4.87^.87    1 

May  29 

....do 

1,  001),  000 

4.89 

im.  27:  HoUand... 

500,000 

4.87-4.87      1  Mav   31 

....do 

4.000.000 

4.89i-4.89 

^  »  ;  Germany  . 

1.000.000* 

4.87-4.87    ,   June    2 

....do 

1.500,000 

4.89^-4.89 

^  a  ....do..:.. 

500,000 

4.87    1  June    5   ....do 

I|                  1 

1.000,000 

4.891 

RECAPITULATION  OF  GOLD  EXPORTS. 


Value. 


T«taL 

^Wip  yqld  cofaia 

TttbA  ■fafpmentfl  to  Enrope 


$90,081,800 
116,400 
82,122 


90,280.322 
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Daring  the  same  period  there  were  shipped  to  the  West  Indies  and  Central  and 
South  America  the  following  amounts,  viz  : 


T'nited  States  gold  coin 
Foreign  gold  cuin 

Total 

Grand  total 


Yaloe. 


$2,972,615 
6.487.791 


9,460.406 


99,740.728 


The  imports  of  gold  durinj;  the  name  period  were  as  follows  : 


Imports. 


From  En  rope: 

Uii!t«Kl  States  gold  coin 

Forvimi  gold  coin 

Fortign  gold  bullion 

Total 

From  Mexico,  Centml  and  SoQtli  America,  and  tbe  West  Indies: 

T'uitiMi  StuKH  ;:.»ld  «•  »in 

Foreign  gold  coin    

Foreign  gold  bullion 

Total 

Grand  total 


Value. 


$487,506 

5, 887, 6.14 

1.300 


6,366,442 


1,426,309 

1,034.559 

604,647 


3,065,515 


9,431.957 


Supplemetilari/  ftiatiMent  of  I M  rOUTS  of  GOLD  COIN  and  BULLION  at  the  port  of 
NEiy  YOIlKjrom  July  2,  to  October  SI,  189S, 


From — 

United  StMes 
coin. 

Foreign 
ooin. 

BnUion. 

Total. 

England            

$15,506,002 

1,428.9^^ 

9, 290, 825 

3,0<iO 

$5,690,468 
2, 335. 107 
1,600.095 

$6,342,152 

782,209 

1.995.274 

$27,628,622 
4,546,305 

Fruncii 

(iemianv  .-.......--.-. 

12, 796. 195 

I'ortagal ' 

3,000 

[ 

Total  from  Euroi»f» 

2«,  228. 816 
1,465,794 

9. 025, 671 
4,796,677 

9,119,635 
459,191 

44, 974, 122 
6.721,662 

West  Indies  and  Centraland  South  Americu 
Grand  total 

27, 094, 610 

14,422,348  |        fi.57R.ft*ifi 

51,695.784 

'       ' 

Supplementary  statement  of  EXPO  UTS  of  GOLD  COIN  and  BULLION  from  NEW 
YORK  during  the  FOUR  MONTHiS  ended  October  SI,  1S9S, 


To  England,  gold  bullion... 
To  Germany,  foreign  coin... 
To  Italy,  United  States  coin. 


$4,100 

4,750 

400 


Tot-al  to  Europe 

West  Indies  and  Central  America : 

Foreign  coin 1,330,876 

United  States  coin 123,732 

Total 


9,250 


1,454,608 


Grand  total 1,463,858 


8ILVKK  rUUCHASKS. 


All  the  silver  pnrchaBed  dnring  the  fiscal  year  1893  was  bought  nnder  the  provi- 
■ions  of  the  act  of  July  14,  1890,  which  provided  for  the  purchase  by  the  Secretary 
of  the  Treasury  '^irom  time  to  time  silyer  bullion  to  the  aggregate  amount  of  four 
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miUion  fire  hundred  thonsnnd  ounces,  or  so  mncli  thereof  as  may  be  oflfered  in  e:ich 
month  at  the  market  price  thereof)  not  exceeding  one  dollar  for  three  hundred  and 
seTenty-one  and  twenty-five  hundredths  grains  of  pure  silver." 

Under  the  provision  of  law  above  cited,  offers  for  the  sale  of  silver  to  the  Govem- 
iiMnt,  in  lots  of  10,000  ounces  and  over,  were  received  and  considered  at  1  o'clock  p. 
m.  on  Monday,  Wednesday,  and  Friday  pf  each  week,  and  were  invariably  made  by 
telegraph. 

The  superintendents  of  the  coinage  mint«  were  authorized  to  purchase  silver  in 
lots  of  less  than  10,000  ounces  at  a  price  fixed  from  time  to  ti>Jie  by  the  Director  of 
the  Mint,  and  which  agreed  with  the  market  price. 

During  the  year  the  amount  delivered  upon  purchases  made  by  the  Department 
It  the  respective  coinage  mints  aggregated  50,276,215*83  fine  ounces,  costing  $42,380- 
545.37. 

The  amount  delivered  on  purchases  made  by  the  superinteudents  of  the  several 
coinage  mints,  in  lots  of  less  than  10,000  ounces,  was  3,547,300*64  fine  onuses,  costing 
12,990,493.57. 

Silver  contained  in  gold  deposits,  bar  charges,  and  fractions,  amounting  to  184,- 
646*13  fine  ounces,  costing  $160,335.59,  was  also  purchased. 

The  aggregate  amount  of  silver  purchased  in  the  manner  above  stated  during  the 
year  wa«54,008, 162*60  fine  ounces,  costing  $45,531,374.53. 

The  average  cost  per  fine  ounce  was  $0,843,  at  which  rate  the  bullion  value  of  the 
iUrer  dollar  is  65.3  cents. 

From  July  1  to  November  1, 1893,  the  date  of  the  repeal  of  the  purchasing  clause 
of  the  act  of  July  14, 1890,  the  purchases  amounted  to  1 1,917,658*78  fine  ounces,  costing 
18,715,521.32. 

The  total  amount  of  silver  purchased  under  the  act  of  July  14,  1890,  from  August 
II 1880,  the  date  the  act  went  into  effect,  to  November  1, 1893,  the  date  of  the  repeal 
of  the  purchasing  clause,  aggregates  16i8,674,682'53  fine  ounces,  costing  $155,931^- 
008J25.  the  coining  value  of  the  same  in  silver  dollars  being  $218,084,438.  Of  this 
amonnt  there  have  been  used  in  the  coinage  of  36,087,285  silver  dollars  27,911,259*49 
ine  ounces,  cost  $29,110,186.61. 

The  amount  wasted  by  the  operative  officers  of  the  mints,  and  sold  in  sweeps,  was 
63,570*37  fin«  ounces,  costfng  $62,535.61,  leaving  a  balance  on  hand  at  the  coinage 
Bints  of  140,699,852*67  fine  ounces,  costing  $126,758,280,  the  coining  value  of  the 
i  in  silver  dollars  being  $181,914,961. 


BlLLloy  DELIVERED  on  SILVER  PURCHASES  under  act  of  July  14,  1890, 

fiscal  year  1S9S. 


Mode  of  ncqoisition. 

Fine  ounces. 

Cost. 

I'an-ha*e*l  by  Trr*«nry  Departmont  (lota  of  over  10,000  ounces) 

1  iirHavd  at  mio tii  ( liits  of  Icak  t  han  10,000  ouucvm  ) 

50, 278, 215  -83 
3, 547, 30'J  '04 

$42,380,545.37 
9  MO  4fl:i.  .17 

l*4Ttin£i»,  bar  cbarffwi,  and  frartioim r,,-r- 

184,640 -13  '            100,335.50 

Total .' 

54,008,162-60  |       45.531.374.53 

~                       '  ■                                                    ■ 

nriUOS  DELIVERED   on   SILVER  PURCHASES  under  act  of  July  14,  1S90, 
for  the  monihn  ofJuly,  A ugust, September,  Ocloltcr,  and  Xorcmber,  1S93, 


Mode  of  Acquisition. 


P  •rrha^bj  Treasury  IVpartinent  (lots  of  over  10,000  ounces) I  11.074,012-65 

I'<  *.  liJJMnl  at  minU  ( lot«  ofinss  tnau  10,000  ounces) I  770  1»30  -94 

I'arunga,  beu-cbarKes,  and  fractions) I  72,070-19 

Total ' '  11,917,658-78 


8,715,521.32 


Thr  amount  of  silver  offered  for  sale  to  the  Government  during  the  voar  aggre- 
?»t«d  98,467,800  fine  ounces,  and  from  Joly  1  to  November  1,  1893,  19,578,000  fine 
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The  offers  and  purobases  of  silver  during  the  fiscal  year,  and  from  July  1  to 
November  1,  1893,  are  shown  by  the  following  tables : 

SILVER  OFFERED,  PURCHASED^  and  COST  of  same  duritig  the  fiscal  year  I89S, 

under  act  of  July  14,  1890, 


Julyl 

July  6 

Julys 

July  11 

July  13 

July  15 

July  18 

July  20 

July  22 

July  25 

IpurcliAHcs. 


1892. 


fSne  ounces . 
574  BOO 
774.000 
CI7,0i!0 
1, 00 1, 000 
507.000 
756,000 
804.000 
49:1. 000 
580.000 
830,000 


Vint  ounces. 
359,600 
550,000 
410.0  JO 
671.000 
220,000 
481,000 
612, 000 
343^000 
380,000 
170,000 
312, 645  -09 


ToUl  for  July. 


August  1 

Augusts 

Augusts 

Augusts 

August  10 

August  12 

August  15 

August  17 

August  10 

August  22 

L(N»lpurcliaiies. 


7.034.600'      4.509,245*09 


831,000 
68J,000 
$>04,000 
918,000 
650,000 
525,000 
6  :i5, 000 
851.000 
489,000 
851,000 


Total  for  August  . 


September  2 

Sept<^mlMjr5 

September  7 

September  9 

September  12 

September  14 

September  16 

September  19 

September  21 

September  23 

September  20 

September  28 

LocaI  purciiSHes. 


450,000 
280.000 
567,000 
581,000 
500,000 
350.000 
285,000 
571,000 
200,000 
415,000 
297, 478  i 


7,427,000         4,496,478-23 


Total  for  Septc:ubtr. 


Octobers 

October  5 

October? 

October  10 

October  12 

October  14 

Octoberl? 

October  19..:.... 

October  24 

October  26 

Local  purcliH-ses. 


1,073.000 
75:*,  000 
6:t4, 000 
795,000 
671,000 
862, 500 
406,000 
780.000 
413.000 
512  500 
875,000 
536,000 


315,000 
653,000 
325,000 
100,000 
200.000 
527,500 
356.000 
480,000 
338.000 
337,500 
606,000 
165,000 
204,010-02 


8,311,000  I   4,507,019  02 


946,000 
724,000 
704,500 
778,000 
214,  OlK» 
62»,000 
841,000 
564, 0!K) 
1,220.000 
1, 364.  000 


Total  for  OcloU  r. 


November  1 

November  4 

November  7 

November  0 

November  11 

November  14 

November  16 

November  18 

November  21 

November  23 

Local  purchases. 


Total  for  Xovcuibcr. 


December  2  . . 
December  5  . . 
December  7  .. 
December  9  . . 
December  12  . 


8. 044, 500 


301,000 
784,000 
523.  000 
575.000 
671,000 
927.000 
323.000 
655,000 
514,000 
399,000 


7, 672, 000 


650,000 
374,000 
173.000 
703,000 
Xo  purchases. 
199.000 
702,000 
389,000 
313,000 
840,000 
222,467-54 


4,465,467-54 


797,000 
381,000 
875,000 
200,000 
•381,000 
400,000 
3*23,000 
305,000 
350,000 
274,000 
228,562-] 


4,517  562-39 


1,000,000 
711,000 
80:i,  000 
500.000 
842. 000 


890,000 
300,000 
77^,000 
400.  OOU 
447,000 


$317,207.00 
480, 7S6. 00 
858.985.00 
588,348.50 
191,715.00 
420, 079. 00 
533,614.00 
296,913.00 
329,915.00 
147,050.00 
272.850.66 


8, 037. 553. 16 


385,820.00 
240, 014. 00 
484,444.80 
490,828.80 
421.525.00 
290, 365. 00 
238. 270.  UO 
477, 467. 00 
165.985.00 
347, 027. 00 
249,426.92 


1,791,173.52 

462, 197. 40 
271,  770. 00 
83,^.00 
167.610.00 
441,414.00 
297,564.10 
402.397.50 
282,503.40 
282,806.00 
508, 02s.  €0 
138.104.50 
170,443.66 


8,771,962.56 


£43.035.00 
::i3,901.00 
146, 72S.  00 
596,470.50 


170,941.00 
600.244.50 
335.470.60 
270.049.50 
720,880.00 
190.073.33 


7,890.23 


682.172.00 
328, 169. 20 
747, 162. 50 
169.200.00 
323.709.50 
839,277.50 
273.865.50 
258.614.50 
206.700.00 
234.266.00 
194,904.44 


3,848,040.14 


383.685.00 
254.830.00 
645.946.50 
836.225.00 
S74.4a8w50 
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SILVER  OFFERED,  PURCHASED,  and  COST  of  same,  efc— Continned. 


Jmnvmij  i 
Jsauary  6 
Jannary  9. 
Jftniuiry  11 
Janmjry  18 
JTannary  16 
January  18 
January  23 
January  25 
Janiury  27. 
Lrf)ei»l  pnrchaam 


February  1 
Ii^braary  3 
February  6. 
February  8 
February  10. 
February  13 
February  15 
February  17 
February  20 
February  24 
February  27 
Local  porchascM 


Total  for  Ftbruarj-. 


9,240,000  I      4,507,181-86 


March    1 

March    3 

March    6 

March    8 

March  W 

March  13.^ 

March  15 

March  17 

March  20 

March  22 

March  24 

March  27 

March  29 

Local  purchases . 


Total  for  March. 


April  3 

April   5 

April   7 

April  10 

April  12 

April  14 

April  17 

April  19 

April  21 

April  24 

April  26 

Local  purchasefl. 


1, 019, 000 
725,000 
874,000 
531,000 
602,000 

1, 247, 000 
726.000 
665,000 
815.000 
614,000 
604,700 
677,000 
632,000 


719,000 
100,000 
405,000 
295.000 
60,000 
380.000 
300,000 
320,000 
425.000 
279,000 
274,700 
290,000 
287,000 
377,259-66 


9.731,700  I   4,61I.9:.9-66 


900,000 
1, 176, 700 

486,000 
1,008,000 
1,271,000 

861,000 
1, 175. 000 

890,000 

550,000 
1,173.000 

667,000 


Total  for  April . 


May  1. 
May  3. 
May  5. 
May  8. 
May  10. 
May  12. 
May  15- 
Mayl7. 
May  19. 


10, 157. 700 


453.000 
1,014.000 
318.000 
629,000 
871,000 
573, 000 
672,000 
475.000 
774,000 


340,000 
350,000 
411,000 
130,000 
505,000 
426,000 
600,000 
425,000 
170,000 
525,000 
557,000 
168, 185  -90 


4, 507, 185  -90 


370,000 
450,000 
169,000 
454,000 
560,000 
365,000 
97,000 
300,000 
360,000 


8.788,410.49 


603,960.00 
83, 915. 00 
339. 162. 50 
245,650.50 
50,178,00 
817, 865. 00 
249,830,00 
266,884.50 
351,737.30 
230.290.20 
227, 743. 30 
241,031.00 
239,721.00 
816, 129. 67 


3, 763, 104. 17 


284, 217.  50 
291, 350. 00 
341,610.50 
108, 445. 00 
420,410.00 
354. 299. 00 
417,  375. 00 
354, 875. 00 
141,970.00 
437,994.00 
464, 715. 50 
140, 503. 87 


3,757,765.37 


311,  587. 50 
379, 990. 00 
141,484.00 
382,972.00 
470,922.50 
306,784.60 
81,  323. 00 
248, 900. 00 
800,170.00 
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SILVER  OFFERED,  VUItCHASEI),  and  COST  of  same,  c^c— Continued. 


Date. 


Mav22 

May  24 

May  26 

May  29 

Ijocal  purchases. 


Tot«l  for  May . 


June  2 

June  5 

Jane, 7 

June  9 

June  12 

June  14 

Jupeie 

June  19 

Jane  21 

Local  purchaHcs. 


Offen*. 


Fine  ouneei. 

828,000 
909,000 
741,600 
589,000 


8.806,500 


840,000 
.,  292, 000 
966,000 
,149,800 
848,000 
270,000 
553,000 
876,000 
.^09,000 


Total  for  June  . 


7,303,800 


Amount  nur- 
chasca. 


Fine  ounces. 
260,000 
181.000 
416,500 
100,000 
319, 226 -98 


4,501,726*96 


620,000 
550,000 
360.000 
597, 800 
668,000 
150,000 
553,000 
480,000 
100,000 
246,308-38 


4,325,168-38 


RECAriTULATION  BY  MONTHLY  TOTALS. 


Cost. 


$299,959.00 

150,157.50 

345. 476. 75 

8-2. 88:>.  OU 

267, 542. 62 


3,770,215.87 


514, 710. 00 
456,925.00 
300.917.50 
497, 160.  00 
557,082.00 
125, 700. 00 
462. 308. 00 
402, 240. 00 
82,330.00 
208, 809.  73 


3,008,182.23 


July 

August 

S«'pt*<nibor  . 

October 

November. . 
Dectjmber . . 


January.. 
February. 
March..'.. 

April 

May 

June 


Total. 


1803. 


034,600 
427,000 
311,000 
044,500 
072,  (KK) 
686,000 

053. 000 
240, 000 
7;{  1,700 
157,700 
806. 500 
303.800 


98,4^,800 


509, 245  -09 
496. 478  -23 
507, 019  02 
565, 407  -54 
517,562-39 
500, 644  -52 

513,907-18 
507, 181  -86 
511,9.~>9-06 
507.185-90 
501,7-26-98 
325, 168  -38 


53, 963, 546  -75 


$3,937. 
3,791, 
3,771, 
3,897, 
3,848. 
3,776, 

3,783. 
3,788, 
3,763, 
3, 757, 
3, 770. 
3.008, 


553.16 
173.53 
962.  .'iC 
390.23 
040.14 
445.28 

399.79 
410. 49 
104.17 
76:..  ;;7 
215.  o7 
18-2.23 


45,493,012.31 


SILVER  OFFERED,  PURCHASED,  and  COST  of  samey  duHng  the  moniJu  of  July, 
August,  Sepiemher,  October,  and  November,  1S93,  act  of  July  14,  1890. 


Date. 


July   5 

July   7 

July  10 

July  12 

July  14 .\. 

July  17...  

July  19..^ 

July  21 

July  24 

July  26 

July  28 

July  31 

Local  purchases 


Total  for  July. 


1893. 


August  2.. 
August  4. 
August  7. 
August  9. 
August  11. 
August  14. 
August  16. 
At.gast  18.. 
August  21. 
August  23. 


Oflers. 


jFtn* 


mmceg. 
520.000 

,  178, 000 
409,000 
375, 000 
490,000 
738,000 
479,000 
670,000 
326,000 
175,000 
300,000 
318, 000 


6.068,000 


149,000 
312.  WJO 
505, 000 
392.000 
652,000 
305,000 
300.000 
147.000 
265.000 
636,000 


Amount 
purchased 


Fine  ovnee*. 
No  purchases. 
588.000 
06.000 
30,000 
100,000 
155,000 
329,000 
34.5,000 
107.  .500 
25,-000 
150,000 
216,000 
124, 342  -74 


2.225,842-71 


124,000 
160,000 
410,000 
357,000 
652.000 
280,000 
164,000 
40,000 
105,000 
410,000 


Coot. 


$423, 360. 00 

47, 100. 00 

21,450.00 

72,500.00 

113.822,50 

235,235.00 

241,500.00 

74. 820.  00 

17,550.00 

105, 450. 00 

11.840.00 

90.  3:W,  70 


l,505,05«».a0 


87.916.00 
115. 200. 00 
297.000,00 
268, 285. 5a 
489,978.00 
205.100.00 
119,064.00 

20.300.00 
122,512.50 
313,040.00 
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SILVER  OFFERED,  PVncnjSED,  and  COST  of  same,  e^c— Con  tinned. 


Date. 


AoirostSS 

iMfpa^ii 

AifQstao 


1893. 


Total  for  Angnst. 


%tfkmhtT  1.... 
aeptoaVr  4.... 
%lfBlwr  e.... 
Septanber  8.... 
(hpiamberll.... 
fhpteBbco-lS.... 
8i^Cmb«rl5.... 
8fpteaber2l).... 
MaBber22.... 
Siplcnber  25 ... . 
fhpteBberS?.... 

lhplBMlW29.... 

Loeal  porchaaeA. 


1802. 


Total  for  September. 


Oeftobn-  2 

October  4 

netober  « 

Oetob«r  • 

Ortoberll 

October  13 

Ortob*rl6 

OrtabwiS 

Atli»b«-» 

October  23 

Ort»ber25 

October  27 

Oeteberao 

Lical  perehaMs. 


Offers. 


Fine  o%tnee$. 

395,000 
465,000 
260,000 


AinouDt 
purobaMed. 


Fine  ouneeg. 
101,000 
390,000 
226,000 
860,455-37 


4,783,000  '      :<,  935,  455 -37 


Coat. 


$140. 862. 50 

287. 625. 00 

168. 935. 0 1 
262. 597.  89 


2, 908. 076. 39 


488.000 

303,000 

222, 705. 00 

225.000 

225.000 

165.  375. 00 

172,000 

35,000 

25,72.5.00 

145,000 

40,000 

29,800.00 

276,000 

201.000 

151,554.00 

435,000 

410,000 

30.5,4,50.00 

190.000 

40,000 

29.  700, 00 

470.000 

285.000 

212, 325. 00 

280.000 

210.000 

155, 400. 00 

306.000 

196,000 

145. 530. 00 

407.000 

2P2  000 

210.090.00 

507,000 

432. 000 

321, 840. 00 

111, 308  HW 

81,899  19 

3.991,00<i 

2, 770, 308  -66 

2,057.393.19 

Total  for  October  . 


420, 000 
289,000 
285,  CK)0 
315,000 

2:n.ooo 

2HO,000 
282,000 
2.">7, 000 
150.000 
2.35. 000 
5*»5,  000 
586, 000 
737,000  I 


2G0.000 

49,000 

80.000 

115.000 

141.000 

30t)00 

142.000 

232.000 

ion.  000 

No  pnrchaaea. 

460,000 

518.000 

69.5.000 

209.384-68 


4,  n52, 000  I       3,  029,  384  -68 


Imaberl 

Ucal  porcbaaea. 


81,000 


No  pnrchaROs. ' 
38, 124-68 


Total  for  November. 


84,000  I 


38,124-68  j 


193,050.00 
36. 064. 00 
68, 960. 00 
84,640.00 

103, 846. 50 
21.960.00 

104, 228. 00 

170,  404. 00 
73,400.00 

'335,*  800."  66 
371,520.00 
486, 500. 00 
152. 644. 27 


2, 193. 016. 77 


27, 768. 02 


27. 768. 02 


KECAPITrLATION. 


J«lT 

Airut  ... 

Ort«ber.... 
S«r«Dber., 

Total 


6. 068.  000 
4.  73!.  000 
3,901.000 
4, 652. 000 
84,000 


2,235.812-74 
3, 935, 455  -.37 
2, 770, 308  -6« 
3, 029,  384  -68 
38. 1-24  -68 


19,578,000  '  12, 009, 116  13 


$1,59.5.0.56.20 

2. 008.  076. 39 

2. 057,  .393. 19 

2,193.016.77 

27. 768. 02 


I 


I 


8.781,310.57 


From  1873  nntil  the  repeal  of  tlie  purchasing  clanso  of  the  act  of  Jnly  14,  1890,  the 
Goreroinent  of  the  I'nitcd  States  had  been  a  large  purchaser  of  silver  bullion. 

Tb«arooant  purchased,  the  cost  thereof,  the  average  price  paid,  and  the  acts  of 
CoD^craa  under  which  the  purchases  were  made  are  shown  in  the  following  state- 


Act  antboriKlng. 


r  12. 1873 
^ / 14. 1875. 

i^u,\m 

IMal 


Fine  oanoea. 


5,434,282 
31.603.906 
291,272.019 
168, 674, 682 


Cost. 


$7, 152. 564 
37. 571, 148 
308,279,261 
155,931,002  ' 


A  vornge 
co«t  ]ier 
oonre. 


$1,314 

1.189 

1.058 

.924 


496,9^,889 


508,933,975 


1.024 
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The  following  tables  exhibit  the  amoaut  and  cost  of  silver  bullion  purchased  each 
year  under  the  acts  of  February  28,  1878,  and  July  14,  1890,  the  average  price  paid, 
and  the  bullion  value  of  the  standard  silver  dollar: 

AMOUNT,  COST,  AVERAOE  PRICE,  and  BULLION  VALUE  of  ike  SILVER 
DOLLAR  of  silver  purchased  under  act  of  February  28,  1878. 


Fisofd  year. 


Avenge 

Bullion 

Fine  ounces. 

Cost. 

price  per 
fine 

valaeofa 
silver 

ounce. 

dollar. 

10,809,350-58 

$13,028,268.96 

$L2048 

10.0318 

19,  248, 086  00 

21,593.042.99 

1. 1218 

.  8676 

ri,  057, 862 -64 

25.2:<5,08L53 

1.1440 

.8848 

19. 700. 227 -11 

22,327,874.76 

1.1328 

.  8761 

21.190.200-87 

24,05i  ata.AT 

L1351 

.8779 

22. 880. 241  -24 

•A  677, 327. 68 

1. 1174 

.8642 

21,  922. 951  -52 

24.378,383.91 

L1120 

.8600 

21. 791, 171  -61 

23,747.460.25 

L0897 

.8428 

22.600,662-94 

23.448.960.01 

1.0334 

.7992 

26,490,008*04 

25,988,620.46 

.9810 

.7587 

25,386.125-32 

24, 237, 56.3. 20 

.9547 

.7384 

26. 468, 861  -03 

24,717.853.81 

.9338 

.7222 

27.820,900-05 

26, 890. 326. 33 

.9668 

.7477 

2. 797, 379  52 

3,049,426.46 

L0901 

.8431 

291.272,018-56 

308,270,260.71 

1.0583 

.8185 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

•Total 


AMOUNT,  COST,  AVERAGE  PRICE,  and  BULLION  VALUE  of  the  SILVER 
DOLLAR  of  silver  purchased  under  act  of  Juljf  14, 1890. 


Fiscal  year. 

Fine  ounces. 

Cost. 

Average 

price  per 

fine 

ounce. 

Bullion 

valno  of  « 

silver 

dollar. 

1891 

48.393,113-05, 
54,:i55,74«10 
54.008.162-60 
11,917,658-78 

1150,577.498.44 

51.106,607.96 

45,531,374.63 

8,715,52L32 

$1.0451 
.9402 
.8430 
.7313 

$0.8063 

Ig92 

7271 

1893 

.6520 

1894 

.5656 

Total - 

168,674,682-53 

165,931,002.25 

.0244 

.7150 

STOCK  OP  MONEY  IN  THE  UNITKD  STATES. 

The  following  table  exhibits  the  stock  of  coin  in  the  United  States  January  1  and 
July  1,1893: 

Official  table  of  STOCK  of  COIN  in  the  UNITED  STATES  Januarg  1,  1893. 


Items. 

Gold. 

Silver. 

TotaL 

EMtimated  stock  of  coin  Jan.l,  1892 

$605, 089,  .568 
34, 787, 222 

^88.239.921 

12,641,078 

497, 707 

$1,093,329,489 
47  428,300 

Coinage,  calendar  year  1892 

Net  imports  of  Umted  States  coin,  calendar  year  1892 

Total 

639, 876. 790 

501.378.706 

1. 141  255  406 

Loss: 

Net  exports  of  United  States  coin,  calendar  year  1892.. 

United  States  coin  melted  for  reooinage,  calendar  year 

1892 . 

67,857,066 

658,334 

3,600,000 

67,857,066 
8,833,774 
3  700  OOO 

8.275,440 
200.000 

United  States  coin  estimated  to  have  been  used  in  the 
arts, calendar  year  1892 

Total 

71,015,400 

8.475.440 

80  890  840 

Estimated  stock  of  United  States  coin  Jan.  1. 1893 

667,961,300 

492,003,366 

1,060,864,665 
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Oficial  table  of  STOCK  of  COIN  in  the  UNITED  STA  TES  July  1,  ISOS. 


Items. 

Gold. 

Silver. 

Total. 

Estimated  atock  of  coin  Jul V  1  1892          

$589,179,560 
30,038,140 

$491,510,213 

12, 560, 93d 

504,681 

$1,080,689,766 
42, 599. 076 

Coinagev fiftcal  ywir  1893 

Net  importa  of  United  States  coin,  fiacal  year'1893 

504,681 

Total 

619,217,690 

504,575,830 

1, 123, 79;i,  520 

Lom: 

Net  exporto  of  United  States  coin  for  flaoal  year  1893. 

Unite<l  States  coin  nielUNi  for  recoiuage,  fiscal  year 

1893    :. 

96,769,188 

792,400 
3, 5U0, 000 

96, 760, 188 
8, 420, 657 

7,628,257 
200,000 

United  States  coin  used  in  the  arts,  fiscal  year  1893  . . 

3, 700, 000 

Total  

100,061,688 

7,828,257 

107,  K89, 845 

KftHmAf A^  mlnAk  nt  min  Jr.lv  1.  11(03 

~519, 156^  102" 

416.747,573 

1.015,903,675 

As  has  been  stated  in  previous  reports  of  the  Director  of  the  Mint,  in  determining 
the  stock  of  gold  coin  in  the  United  States  the  actual  amount  of  gold  coin  in  the 
Treasury  and  in  national  banks  on  Juno  30,  1872,  and  $20,000,000  estimated  at  that 
date  as  the  minimum  amount  in  circulation  in  the  States  of  the  Pacific  coast — a  total 
of  $135,00(LOOO~was  taken  as  a  basis. 

Since  that  time  the  official  estimates  have  been  compiled  bv  adding  to  the  ipitial 
stock  the  coinage  of  the  mints  (not  including  recoinage)  and  the  gain  (or  loss)  by 
import  or  export  as  registered  at  the  custom-houses.  An  average  annual  allowance, 
however,  of  $3,500,000  has  been  estimated  as  the  amount  of  our  gold  coins  used  in 
the  industrial  arts. 

The  coinage  of  silver  dollars  since  March  1, 1878,  and  the  subsidiary  silver  coinage 
since  1873,  at  which  date  the  estimated  amount  was  $5,000,000,  together  with  the 
annual  gain  or  loss  by  coinage  or  import — after  an  annual  deduction  of  $200,000  lor 
use  in  the  industrial  arts— is  taken  as  the  estimated  stock  of  silver  coin  in  the 
United  States. 

The  above  table  gives  the  total  estimated  stock  of  gold  and  silver  coin  in  the 
United  States  on  July  1,  1893,  at  $1,015,903,675— gold  $519,156,102  and  silver 
$496,747,573.  Of  the  silver  coins,  $419^332,450  were  in  silver  dollurs  and  $77,415,123 
in  subsidiary  pieces. 

The  value  of  the  gold  and  silver  bullion  belonging  to  the  Government  and  stored 
in  the  mints  and  assay  ofiQces  on  January  1, 1893,  and  July  1,  1893,  was  $197,509,909, 
valued  as  follows : 

GOLD  and  SILVER  BULLION  in  MINTS  and  ASSAY  OFFICES  January  i,  I89S. 


Metals. 

Cost  value. 

Gold 

$81, 826, 630 

bUver 

99,824.220 

Total 

181, 650, 850 

BULLION  in  MINTS  and  ASSAY  OFFICES  July  1,  1893. 

Metala. 

Value. 

eold 

$78, 541. 583 

SJUer  roost> - --- 

118, 968,  326 

Total  . 

197, 509, 900 

• 

The  stock  of  silver  bullion  on  deposit  with  the  Mercantile  Safe  Deposit  Company 
in  New  York  City,  as  reported  on  .Jnne  30,  1893,  was  217,292  line  ounces,  the  com- 
mercinl  value  of  which  was  $145,585. 

In  auBwer  to  an  iutjuiry  from  this  Bureau,  the  superintendent  of  the  United  States 
assay  office  at  New  York  reported  the  estimated  stock  of  silver  bullion  outside  of 
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the  Mercantile  Safe  Deposit  Company  and  held  by  private  parties  to  be  200,000 
ounces.     This  is  not  consideretl  in  compiling  the  tables  here  given. 

The  stock  of  coin  in  the  United  States,  the  gold  and  silver  ballion  belon^^incr  to 
the  Government,  t<»gether  with  the  silver  held  oy  the  Mercantile  Safe  Deposit  Com- 
pany, constituted  the  total  uietalJic  stock  of  the  United  States  ou  January  1,  1892, 
January  1,  1893,  and  July  1,  181)3. 

METALLIC  STOCK  January  1,  IS9S  and  1893. 


Coin  and  bullion. 

Amount 
Jan.  1, 1892. 

Amonnt 
Jan.  1, 1883. 

Gold  

♦«88,665.211 
M7. 131,670 

$649, 788, 020 

Silv<*r  fliiillion  in  raintu  And  M^iT-antil^  -SAr^  IV^iMMiit  ('Oninftnv)  

503,365  305 

Toua 

1.235,796,881 

1, 24S,  1&3, 385 

METALLIC  STOCK  OF  TUB  UNITED  STATES  July  I,  1893. 


Coin  and  bullion. 


Yalw. 


Gold 

Silver  (inoludin);  bullion  in  mints  and  Merr.iutile  Safe  Dopo.sit  Company 

Tout 


1597.097,685 
615,861,484 


1,213,550,169 


The  estimated  metallic  stock  on  July  1,  1892,  was  $661,275,335  gold  and  $570,313,544 
silver,  a  total  of  $1,234,588,879.  By  comparing  those  amountM  with  those  in  the 
above  tfvble,  it  will  be  seen  that  the  estimated  stock  of  gold  in  the  United  States 
decreaseil  $66,577,650,  while  the  estimated  stock  of  silver  increased  $45,547,940, 
showing  a  net  loss  of  $21,029,710  during  the  fiscal  year  ended  June  30,  1893. 

The  followiug  table  gives  the  ownership  of  the  stock  of  coin  and  gold  and  silver 
bullion  in  the  Juited  States  on  July  1,  li^3: 

OWNERSHIP  of  GOLD  and  SIL  VER  in  the  UNITED  STATES  July  i,  1893, 


Gold  coin  and 
bullion. 

Silver  coin  and  bullion. 

Total  sold 
and  silver 
coin  and 
bidiion. 

Ownership. 

Silverdollars.  ^SjlJ^^lJJi'^^  SilverbulUon. 

Total  aUver. 

United  States 
Treasury 

National  Ranks 
(Julyl2,lH9.3).... 

Private  banks  and 
individuals 

*  #96.519,833 

: 150, 6^4, 962 

350.  542. 890 

t  $35, 578, 929   $11,945,257 
^  30, 006, 637       fill  ft-  575 

$118,968,326 

$166, 492, 512 
36,126,212 
413.242,760 

$263,012,345 
186,761,174 
763,785,650 

353, 746. 884 

59,350,291 

145,585 

Total 

597, 6D7, 685  j    419.  332, 430 

77,415,123 

119, 113, 9U 

615,861,484 

1,213,550.169 

*Gold  coin  and  bulbon  in  Troastiry  exclnnivo  of  $92,642,180  gold  certificates  ontatanding. 
t Silver  dollars  in  Tn^asury  extluslve  of  $326,823,848  silver  oertifirates  outstanding, 
tincludes  $54,835,100  Treasnrv  and  clearing-house  gold  certificates. 
$  Includes  $22,626,180  silver  certificutes  held  by  national  banks. 

The  amount  of  standard  silver  dollars  owned  by  the  Treasury  wa«  $35,578,929 
against  $30,308,448  at  the  same  date  last  year,  showing  an  increase  of  $5,270,481, 
while  the  amonnt  owned  by  national  and  private  banks  and  individuals  exceeded 
by  only  $73^234  the  amount  tbey  owned  the  previous  year. 
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The  stock  of  metallic  and  paper  money  in  the  United  States,  and  its  location,  it 
given  in  the  following  table: 

LOCATION  of  tlie  MONEYS  of  the  UNITEp  STATES  January  1, 1899. 


Moneys. 


GoMballion 

SUver  bollion 

Gold  coin 

Silrer  dollars 

SabsidiarV  silver  coin. 


Total. 


PAPEB. 


Legal-tender  notes,  old  insiie   

Leial-t«nder  ootos  (uct  July  14,  I&IO) 

Gold  certiflcates 

Sihwr  i  ertificAtee 

National  bank  notes 

Currency  curtificates 


Total. 


In  Trea*»iirv  <\«t*W«  «'f 

in  xreasurj.   ^      in-aaury. 


$81,826,6^0   . 

99,  824,  220 
156.6«2.4:.2 
a:)5, 054. 149 

10.571.481  I 


$637,879 

412.970.960 

62,  SJ-i,  9*56 

07, 327, 267 


703.  938, 832 


W3, 759, 042 


15. 747. 476 
2, 7o5. 967 

24, 254.  750 

3,  748,  493 

G,  013,059 

4U0.U0O 


330,033,640 
122, 039. 666 
117,0a3,139 
322.035,011 
168,361,366 
7, 100, 000 


52.9>a,745  ,    1,007,502,711 


TotaL 


$81. 826, 630 
100.462,090 
660, 633. 412 
417,876,986 
77,806,748 


1,247,607,874 


346, 681, 010 
124.745.623 
141, 347,  880 
325.783.504 
174, 404, 424 
7,  590, 000 


1.120,552,456 


LOCATION  of  the  MONEYS  of  the  UNITED  STATES  July  1, 1893. 


Houoys. 

In  Treasury. 

In  national 

banks  July  12. 

1893. 

In  other  banks 
and  general 
circulatioo. 

Total. 

lurrAXXic. 
Gold  bnllion      .            

$78, 541, 683 
llH,r68,326 
110,020,4:49 
u62. 4t'2, 777 
11,945,257 

$78  641  583 

SUwrbnllion 

$145,586 

308.450.801 

49,549.216 

50. 350, 291 

119.113.911 

Gold  coin 

*  $100, 084, 802 
7.380,457 
6.119.575 

510, 156. 102 

SilVAT  flOllAn              r    r r 

419.332,450 

imlnuliary  silver  coin  .  - 

77,  415, 123 

Total 

082, 478, 882 

113, 584. 894 

417,405,803 

1,213,559,169 

PAPER. 

Legal  tender  notes  (old  issno) 

27, 621,  590 
6. 334. 013 
1,  399.  000 
4, 133, 656 
4,043.006 
690,000 

05,833,677 

223. 225, 749 
140,855,614 
42.092,089 
304, 197, 668 
151, 853, 002 

346, 681, 016 

Legal-tender  notes  (uct  July  14, 1800) . . . 
Goki  certiorates   

147, 190. 227 

50.  550, 100 

22, 026,  180 

122,816.964 

11,715,000 

94,041.  lt(0 

Silrer  certificates 

330, 957, 504 

Kational-bank  uut«<s 

178, 713, 872 

durency  certificates 

12, 405, 000 

Total 

44, 222. 765 

203,541,021 

862. 224, 122 

1, 100, 988. 808 

^Includes  $4,285,000  gold  clearing- house  certittcatcs. 

tlncludes  $2,681,910  of  their  own  notes  bold  by  difl'ureutnatioual  banks. 

The  amount  of  silver  dollars  outside  the  vaults  of  the  TreaHury — that  is,  in  actual 
circulation— at  the  end  of  the  fiscal  year  was  $56,929,673,  ajrainst  $56,817,462  for  the 
previous  fiscal  year,  showing  au  increase  in  the  actual  circulation  of  only  $112,211. 

The  total  metallic  and  paper  money  in  actual  circulatiou,  excluding  the  amounts 
held  by  the  Treasury  and  tne  silver  bullion  in  the  Mercantile  8afe  Deposit  Com- 
pany, was  $1,596,701,245,  against  $1,601,347,187  at  the  end  of  the  previous  fiscal  year 
ihowing  a  decrease  of  $4^645^942  duriu|j;  the  year. 
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The  ftpproxiraate  stock  of  United  States  gold  and  silver  coins  on  November  1, 1893, 
is  exiiibited  in  the  folio \>  ing  table: 

STOCK  of  GOLD-and  SILVER  COIN  in  the  UNITED  STATES  November  I,  1895, 


Silver  coin. 

Total  gold  and 
silver  coin. 

Date. 

Gold  coin. 

Silver  dol- 
lars. 

Subsidiary. 

Total  silver 
coin. 

Stwk  July  1, 1893 

$519, 156. 102 
45,582,476 

$419, 332, 450 
100 

$77,415,123 
-4.38,121 

$496,747,573 
—438, 021 

$1, 015. 903, 675 

Gsiu  or  Idas  siucu  that  date. . 

45, 144, 455 

Stock  November  1, 1893 

564, 738, 578 

419, 332, 550 

76,977,002 

496,309,552  1    1.061,048,130 

The  value  of  the  gold  and  silver  bullion  in  the  mints  and  assay  offices  was  as 
follows : 

GOLD  and  SILVER  BULLION  in  MINTS  and  ASSAY  OFFICES  November  1,  189$. 


Metals. 

Cost  valae. 

Gold           

$06, 066, 855 

Silver -- '- 

127,711,696 

Total         

223,778,551 

The  Mercantile  Safe  Deposit  Company  hold  in  their  vaults  155,313  ounces  of  fine 
silver  bars,  of  the  market  value  of  $108,331,  at  the  close  of  business  October  31, 1893. 
This  amouut,  added  to  the  gold  and  silver  bullion  in  the  mints  aud  the  stock  of  coin 
in  the  United  States,  gives,  approximately,  the  total  metallic  stock,  as  follows : 

METALLIC  STOCK  November  1, 1893, 


Coin  and  bullion. 


Gold 

Silver  (bullion  in  mints  and  Mercantile  Safe  Deposit  Company) 

Total 


Amoant. 


$600,805,433 
624,129,579 


1,284,935.012 


The  amount  of  metallic  and  paper  money  in  the  United  States  and  the  location  of 
the  same  as  exhibited  iu  the  folio \v ing  table: 

LOCATION  of  the  MONEYS  of  the  UNITED  STATES  November  1,  189S. 


Moneys. 


In  Treasury. 


Outside 
of  Treasury. 


Total. 


MBTAUJC. 

Gold  bullion 

Silver  bullion 

Gold  coin 

Silver  dollars 

Subsidiary  silver  coin 

Total 

PAPER. 

Legal-tender  notes  (old  issue) 

Leffal-tender  notes  (act  of  July  14, 1890) 

Gold  certificates 

Silver  certitlcates 

National-bnnk  notes , 

Currency  certificates 

Total 


$06,066,855 
127.711,696 

66,616,899 
360, 606,  rS2 

12, 667, 195 


$108,331 

498, 121, 679 

58,725,818 

64,809,807 


$86,006,855 
127,820.027 
664, 738, 578 
419, 332, 550 
76,977,008 


663,669,377 


621,265,635 


1,284,935,012 


24, 
1 

7. 
11, 


788,988 
916.606 
115. 860 
727,272 
566,766 
100,000 


321.892,028 
150,818,582 

72.889,309 
325,717.232 
197, 745, 227 

22,325,000 


840,681,010 
152,735,188 

79,005.169 
233,444,504 
209,811,998 

22,425,000 


46,215,402       1. 097, 3S7, 378 


1,148,002,870 


Digitized  by 


Google 


129 


For  the  pozpose  of  comparison  the  following  table  is  giren^  exhibiting  the  amonnt 
paper  and  metallio  money  in  the  United  States  and  the  location  of  the  same 
I  NoTember  1,1882: 

LOCATION  of  tke  MOllfETS  of  Oe  UNITED  STATES  Noffomber  1, 189B. 


Moneys. 


In  TrMMory. 


Oatoide  of 
TieMuiy. 


TotaL 


MBTAIXJC. 

GoMboIlioii 

surer  bullion 

Gold  coin 

saver  doUftra 

Sabeidiary  lUreTOoin 

Totad 

Lepl-teDder  notoo  (old  Imuo) 

Lenltender notes  (act  Joly  14, 1880) 

Ooid  oertUlcatee 

SQveroertiflefttee 

National-bank  notee 

Cnnreney  oertiflcatea 

Total 


$78, 654,410 

•1,829.247 

160,186,247 

854.7^,880 

11,499,579 


702,858,872 


14.600,782 
2,048.810 

28. 181. 990 

2,297,772 

7,208,009 

560,000 


$1,887,882 
411,252,197 
61.672,455 
65,985,408 


540.797.942 


882,060,234 
114,567,428 
120.255,849 
824,552.582 
166,224.187 
10.550,000 


49,892.868 


1.067.229,675 


$78,654,419 
98,717.129 
577.887,444 
416.412,835 
77.484,967 


1.243,656.814 


846.681.016 
116.611.288 
148,487.889 
326,860,304 
172.482,146 
11. 110. 000 


1,117.122.088 


The  comparison  shows,  between  November  1,  1892.  and  November  1,  1893,  an 
increase  of  $112,404,947  in  the  amonnt  of  money  outside  the  Treasury ;  an  increase 
of  the  gold  coin  ontside  the  l^reasnry  of  nearly  187,000,000;  a  decrease  of  the  gold 
coin  and  an  increase  of  the  ^old  bullion  in  the  Treasury  of  $100,000,000  and  $17,500,000, 
reapectively :  a  reduction  in  the  total  amonnt  of  gold  coin  in  the  United  States  of 
about  $13,000,000  (although  our  gold  coinage  during  the  same  period  was  $40,699,588) ; 
the  redemption  of  gold  certificates  to  the  amount  of  $65,000,000,  $42,000,000  of  which 
were  withdrawn  m>m  circulation;  an  increase  of  silver  bullion  in  the  Treasury  of 
136,000,000,  and  a  correspond  ins  increase  in  the  circulation  of  Treasury  notes ;  an 
increase  in  the  total  amount  of  national-bank  notes  of  $37,000,000  and  of  silver 
certificates  of  $6,500,000. 

MOMXTARY  8T8TBM8  AND  a:?PROXIMATX  STOCKS  OF  MOKCY  IN  THE  PRINCIPAL  COUN- 
TRIES OF  THE  WORLD. 

The  following  table  of  the  monetary  systems  and  the  approximate  stock  of  gold, 
ftiWer,  and  uncovered  pai>er  mone^  in  the  principal  countries  of  the  world  has  been 
compiled  from  the  latest  information  obtainable,  and,  while  necessarily  but  an  esti- 
mate, is  believed  to  show  as  nearly  as  can  be  ascertained  the  actual  stock  of  money 
in  the  world : 

S.  Bep.235 9 
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MONETARY  STATISTICS  OF  FOREIGN  COUNTRIES. 


The  statittios  of  the  ooinftge  and  prodaotion  of  the  precious  metals  in  foreipn^ 
eonntrieS)  paolished  annnally  in  the  repoi't8  of  this  Bnrean,  are  obtained  directly 
from  the  Govemmeuts  of  such  countries  by  oar  representatives  abroad. 

The  points  on  which  information  is  sonsht  are  embodied  in  a  set  of  questions  in  a 
cirenlar  sent  tiurongh  the  Department  of  State  to  our  diplomatic  representatives  and 
the  answers  are  received  in  tne  form  of  reports  direct  to  this  Bureau. 

This  year,  as  usual,  we  have  supplemented  the  information  received  through  our 
ministiHrs  and  consuls  abroad,  by  data  from  printed  documents,  some  official  and 
others  not. 

A  brief  statement  of  the  more  important  facts  contained  in  tliese  papers  and  pub- 
lications relative  to  the  production,  use,  and  movements  of  gold  and  silver  iu  here 
appended: 

GhRBSAT  :BRrrA^T!^  JLNJy  CX>LONIB]S. 


Itsms  reported  for  1893. 


Poniidt 
steiling. 


Vtlae  in 

United  Ststos 

money. 


GtUooinsfe 

U|ht  gold  eoinago  wHbdrswn  from  oircuUtlon. 

Sflw  eoinage 

Won  silver  ooia  withdrswn  from  circulation... 

Tottd 

laporta  of  gold  ooin  and  bullion 

EiporUof  gold  coin  and  bullion 

Gain  in  gold  by  imports .' 

Sxports  of  silver  coin  and  bullion 

Imports  of  silver  coin  and  bullion 

Loss  in  silver  by  exports 

G«Idprodnoed ,. 

SflT«r  produced  (commercial  value) 

Kotsononlation 


13,907.840 

17.368,125 

778,932 

227, 21C 


$97, 882,  MS 

84, 521, 080 

3,790,67:1 

1, 105, 747 


32.282,118  I 


157, 100. 903 


21, 588. 942 
14,832,122 


6,756,820 


14,078,568 
18. 778. 551 


105,062.586 
72, 180, 521 


82,882,065 


68.513,851 
67.053,319 


800,017  I 


1,460.032 


10,511 
44  998 

£54, 568!  183 


51,152 

218, 083 

265,555,819 


The  gold  ooicage  consisted  of  £7,080,100  in  sovereigns  and  £6,827,740  in  half  sov- 
ewims;  total,  £13,907,840  ($67,682,503). 

The  amount  of  light  gold  coin  withdrawn  during  the  year  aggregated  £17,568,125, 
and  the  amount  of  worn  silver  coin  withdrawn  was  £227,2]!6. 

Colonial  coinages  executed  were  as  follows : 


Piooee. 


Value  in 

United  Btateo 

money. 


Sflrerooinages; 
For  Canada 
Fw  Ceylon 


Por  Hongkong 

Tor  West  Indies  (fonrpenoes)  . 


.rupees. 


500,000 


£900 


1208,000.00 

236,850.00 

1,100,000.00 

4,379.85 
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The  following  ooinaget  of  silver  were  exeooted  \j  the  mint  at  Birmingham 
(Measrs.  Ralph  Heaton  A,  Sons,  Limited)  during  the  year: 


Pieow. 


Yalae. 


For  Colombi*; 

HalfdoUan 

For  KoQftdor: 

SaoresordoUan., 
ForCkwto  Bioftt 

Twenty-fire  cents 

Ten  cents 

Five  cents 


4,75C»5M 

«0.000.00 

440.443 
180, 086 
270,731 


$2,378,272.00 

60,000.00 

110.110.75 
13.903.60 
13,066.55 


No  information  is  avaUabie  as  to  the  stook  of  gold  bullion  in  the  United  King- 
dom. As  explained  in  reply  to  a  similar  inquiry  received  from  the  United  Statetf 
Government  last  year,  great  variation  exists  oetween  the  estimates  of  gold  coin  in 
circulation  made  bv  different  authorities.  During  the  year  1892,  £16,200,000  in 
light  coin  was  withdrawn  from  circulation  under  the  provisions  of  the  coinage  act 
of  the  preceding  year  and  £1,368,125  under  the  old  law,  while  the  new  gold  coin 
issued  m>m  the  royal  mint  in  London  was  of  the  value  of  £13,907,840.  As  will  be 
seen  from  the  reply  to  question  3  above,  the  net  import  of  British  gold  coin  in  1892 
wsK  £1,661,292. 

No  estimates  of  the  stock  of  silver  bullion  in  the  United  Kingdom  are  available. 
A  sum  of  about  £590,000,  on  balance,  has  been  added  to  the  silver  currency  during 
the  year,  so  tliat,  accepting  the  estimate  given  last  year,  the  present  circulation 
amounts  to  about  £23.000,(>DO. 

Bank  notes  outstaooing  at  the  dose  of  the  year  1892: 


Issued 
•gminstooin 
And  boUion. 


Uncorered. 


TotaL 


Bank  of  BnfcUnd 

Bnglish  Joint  stock  banks. . 

English  prirate  banks 

Scotch  banks 

Irish  banks 


£23,062,150 


4,038,048 
1.881,981 


£16,450,000 

1,108,878 

900.042 

2,670,860 

4,904.833 


*£80,602,150 

1,163.878 

900,942 

6,714,399 

6,286,764 


28,472,180 


26,006,003 


64,568,133 


*0f  this  total  issue  £26,898,420  was  in  oiroulatlon  and  £18,603,780  in  the  banking  department  of  the 
Bank  of  Bngland. 

The  coinages  executed  by  the  mints  at  Melbourne  and  Sydney  during  the  calendar 
year  IS^  were  as  follows : 


Mints. 

Value. 

Value  in 

United  States. 

money. 

8.42,760 
2,887,000 

016,978.002 
13,806,260 

Sydney  .......>-••••• -- 

Total  .r.r --.,,, 

6,826.760 

30,784,262 

A  statement  of  the  approximate  production  of  gold  and  silver  in  Australasia,  by 
colonies,  as  courteouslv  fhmished  oy  Mr.  Geor^  Anderson,  deputy  master  of  the 
mint  at  Melbourne,  will  be  found  in  the  appendix,  ^le  gross  product  of  gold  was 
1,796^130  ounces  and  of  silver  789,696  ounce*. 
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The  coiiiAges  executed  by  the  mints  of  India  durtoff  the  ofdendar  jear  1892,  exclu- 
sively of  silver,  inolading  recoinages,  was  112,408,3^8  rupees,  the  coining  value  of 
same  In  United  States  money  being  $63,247,830. 

The  production  of  gold  by  the  mines  of  India  during  the  calendar  year  1892  was 
4,992.967  kilograms,  of  the  value  of  $3,318,320. 

An  act  of  the  Governor-General  of  India,  in  council,  on  the  26th  of  June,  1893, 
amended  the  Indian  coinage  act  of  1870  and  the  Indian  paper-onrrenoy  act  of  1872. 
Its  object  was  to  carry  out  the  plan  recommended  by  Lord  Herschell's  Indian  cur- 
rency committee.  It  provides  for  the  closing  of  the  Indian  mints  to  the  free  coinage 
of  auver  from  and  after  the  date  of  its  passage. 

The  full  text  of  the  act  itself^  of  the  sections  of  the  Indian  coinage  act  of  1870 
which  it  repeals,  and  of  the  Indian  currency  act,  will  be  found  in  the  appendix. 

Table  skirtffimif  the  eamageof  India  at  the  minte  of  CaleuHa  and  Bombay  for  tkefieoalyeare 
{ending  March  SI)  1888-'89  to  ISn^'BS. 

GOLD. 


Teen. 

Cftloatto. 

Bomlwy. 

Total  gold. 

l«88-'89 

RupMM. 

*M096 
280, 605 

Rupt€9, 

Rupee: 
226,005 

1889-*90 

230,606 

180a-'91 

18»l-*92 

247*860 

*161 

248,  OU 

1892-'03 

Totel 

704,460 

•181 

704, 6U 

*  Stmok  M  asmplea  and  kept  in  stock. 
SILYBK. 


Yean. 

Calcutta. 

Bomlwy. 

Total  silver. 

IWg.'SO 

JBttMit. 

io.ItJmi 

10,958,612 
88,646,268 
14,796,202 
20, 980, 183 

Rup€4». 

62,347,990 

74, 662, 076 

03,088,473 

40,749,686 

96,936,081 

RlUP€€9, 

72,822,641 

IW-'OO 

86, 511, 687 

ww-n 

131, 634, 741 

MM-W 

66,630,738 

warns 

126, 916, 264 

Total 

104,740,816 

367,674,066 

472, 423, 871 

BBPORT  OF  THE  INDIAN  CURRENCT  COMMITTEB. 

In  a  dispatch  dated  June  21, 1892.  the  viceroy  of  India  submitted  to  the  English 
Oovemment  a  plan  of  monetivy  reiorm  involving  the  substitution  of  the  gold  for 
the  silver  standard,  and  a  committee  was  appointed,  the  chairman  of  which  was 
Lord  Herschell,  by  whose  name  the  committee  is  generaUy  known,  to  examine  the 
plan. 

The  members  of  the  committee  were  Lord  Herschell,  Mr.  Leonard  Courtney,  Sir 
Thomas  Farrar,  Sir  Reginfldd  £.  Welby,  Mr.  Arthur  €k)dley,  Sir  Richard  Strachey, 
and  Mr.  Bertram  Currie.  The  committee  began  its  labors  in  the  autumn  of  189^, 
•Qspended  them  during  the  session  of  the  Brussels  monetary  conference,  in  Novem- 
ber and  December  of  Uiat  year,  resuming  them  afterwards,  and  finally  presented  its 
report  to  the  English  Oovemment  about  the  middle  of  June,  1893.  The  material 
parts  of  the  report,  however,  became  known  only  at  the  end  of  June,  when  the  leg- 
islative council  of  India  passed  a  bill  dosing  the  mints  of  India  to  silver. 

in  the  dispatch  above  motioned  the  viceroy  expressed  the  intention,  if  the 
Brussels  conference  was  not  successftil  and  if  no  direct  convention  between  India 
and  the  United  States  were  concluded,  of  closing  the  mints  of  India  to  the  free  coin- 
age of  sUver  and  to  aim  at  the  introduction  of  the  gold  standard.    The  text  of  the 
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main  points  of  tbe  plan  formulated  by  the  Tlceroy,  Lord  Lansdowne,  and  Sir  David 
Barbour,  bis  minister  of  finance,  are  as  follows : 

*'(1)  The  first  measure  woold  be  the  stoppage  of  the  free  coinage  of  silver.  Gov- 
ernment would  retain  the  right  of  purchasing  silver  and  coining  It  into  rupees. 

^'(2)  The  next  measure  would  be  to  open  the  mints  to  the  fiee  coinage  of  gold. 
Any  man  bringing  gold  to  the  mints  would  be  entitled  to  have  it  coined  into  gold 
coins,  which  would  be  legal  tender  to  any  amount.  It  would  be  desii-able  to  stop 
the  tree  coinage  of  silver  some  time  before  opening  the  mints  to  the  f^ee  coinage  of 
gold.  It  would  be  a  valuable  guide  to  us  in  subsequent  proceedings  to  know  exactly 
what  eft'ect  the  stoppage  of  the  tree  coinage  of  silver  had  on  the  gold  value  of  the 
rupee. 

''Tbe  new  gold  coins  might  be  a  10-rupoe  piece  and  a  20-rupee  piece. 

**  (7)  The  weight  and  fineness  of  the  gold  coins  to  be  issued  from  the  mint  would 
be  such  that  the  par  of  exchange  between  them  and  the  sovereign  would  be  the 
exchange  which  it  was  desired  to  establish  between  India  and  Englund. 

•*  For  example,  if  we  wish  the  rupee  to  be  worth  1».  4d.,  the  10-rupee  coin  would 
contain  as  much  gold  as  was  worth  (Is.  4d.)  X  10  =  160  pence.  The  quantity  of  fine 
gold  in  the  10-rupee  piece  would  be  ilf^s,  or  two- thirds  of  the  quantity  contained 
m  the  sovereign. 

**  (8)  The  question  of  the  ratio  at  which  we  sbouldexchange  from  the  silver  to  the 
gold  standard  would  require  careful  consideration. 

''  We  ought  not  to  think  of  ^oing  back  to  the  old  ratio  of  1  to  15i.  Neither  ought 
we  to  adopt  the  very  lowest  price  to  which  silver  may  have  Dallen  at  any  time,  or  to 
consider  ourselves  bound  to  accept  the  market  ratio  the  very  moment  when 
the  change  was  made.  A  ratio  based  on  the  average  price  of  silver  during  a  limited 
period  before  the  introduction  of  the  gold  standard  would  probably  be  both  the 
safest  and  the  most  equitable." 

In  a  subsequent  report,  the  Indian  government  were  inclined  to  put  the  rupee  at 
1$.  6d.  (13i  rupees  per  pound  sterling). 

Tbe  report  of  the  committee  thoroughly  discussed  these  propositions,  and  in  pass- 
^S  judgment  on  them  looked  for  assistance  to  tbe  study  of  similar  systems  put  in 
force  in  certain  countries,  especially  in  France  and  the  Dutch  Indies,  as  set  forth  iu 
the  following  extract : 

''  It  is  impossible  thus  to  review  foreign  systems  of  currency  without  feeling  that, 
however  admirable  maybe  the  precautious  of  our  own  currency  system,  other  nations 
have  adopted  different  systems  which  appear  to  have  worked  without  difficulty,  and 
have  enabled  them  to  maintain  for  their  respective  currencies  a  gold  standard  and  a 
substantial  parity  of  exchange  with  the  gold-using  countries  of  the  world,  which 
has,  unfortunately,  not  been  tbe  case  with  India.  This  has  been  effected  under  all 
the  following  conditions,  viz : 

*'(a)  With  little  or  no  gold  coin^  as  in  Scandinavia,  Holland,'and  Canada. 

**{b)  Without  a  mint  or  gold  coinage,  as  in  Canada  and  the  Dutch  East  Indies. 

**{c)  With  a  circulation  consisting  partly  of  gold,  partly  of  overvalued  and  incon- 
vertible silver,  which  is  legal  tender  to  an  unlimited  amount,  as  in  France  and  other 
countries  of  the  Latin  Union,  in  the  Unitejd  States,  and  also  in  Germany,  though 
there  the  proportion  of  overvalued  silver  is  more  limited,  the  mints  in  all  these 
countries  being  freely  op«n  to  gold  but  not  to  silver,  and  in  some  of  them  the  atlver 
coinage  having  ceased. 

**(d)  With  a  system  under  which  the  banks  part  with  gold  freely  for  export,  as  in 
Holland,  or  refuse  it  for  export,  as  in  France. 

''(e)  With  mints  closed  against  private  coinage  of  both  silver  and  gold,  and  with 
a  currency  of  inconvertible  paper,  as  has  been  temporarily  tbe  case  in  Austria. 

**(/)  With  a  circulation  based  on  gold,  but  consf^ting  of  token  silver,  which,  how- 
ever, is  legal  tender  to  an  unlimited  extent,  as  in  the  West  Indies. 

*'The  case  of  Holland  and  Java  is  very  remarkable,  since  in  that  case  the  eold 
standard  has  been  maintained  without  difficulty  in  both  countries,  although  there 
is  no  mint  in  the  Dutch  East  Indies,  no  stock  of  gold  there,  and  a  moderate  stock  of 
gold  in  Holland;  whilst  the  currency  consists  of  silver  and  paper  legally  and  practi- 
cally inconvertible  into  gold,  except  for  purposes  of  export.  The  case  of  Canada, 
which  maintains  a  gold  standard  without  a  gold  coinage,  is  also  very  remarkable.'' 

To  one  of  the  most  serious  objections  that  can  ]i>e  raised  against  the  plan  of  reform, 
the  report  of  the  committee  replies  as  follows: 

''  It  has  been  objected  that  the  natives  of  India  are  accustomed  to  silver:  that  the 
transactions  are  small  in  amount,  so  that  silver  is  better  suited  to  their  use  than  gold ; 
and  that  they  will  not  willingly  give  up  the  rupee.  The  answer  to  this  is,  that  it  is 
not  proposed  to  substitute  the  gold  sovereign  for  the  rupee  as  currency  in  ordinary 
use ;  and  that  the  case  would,  in  this  respect,  resemble  that  of  many  of  the  countries 
above  referred  to,  where  the  standard  is  gold,  but  the  ordinary  curreucy  is  silver  or 
paper. 

**  Moreover,  gold  has  never  been  entirely  out  of  use  in  India.    It  is  true  that  in 
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India  silver  baa  for  the  last  thirty  or  forty  years  been  more  exclnsivelT  used  than  in 
many  of  the  countries  referred  to.  But,  thoaffh  gold  coins  have  not  been  in  use  as 
legal  tender,  and  no  fixed  ratio  has  been  established  between  gold  and  silver  coins, 
there  is  no  part  of  India  in  which  gold  coins  are  not  well  known  and  procurable,  and 
recognized  as  a  form  of  money,  the  value  of  the  chief  gold  coins  being  regularly 
entered  in  the  'prices  current.'  Until  1835  or  thereabouts  gold  coins  constituted  a 
recognized  part  of  the  Indian  currency,  and  they  were  received  by  tlie  Gk>vemment 
in  payment  of  its  demands  till  December,  1852;  and  as  late  as  1854-'55  gold  coin,  to 
the  value  of  £412,000,  was  sent  by  the  government  from  India  to  London.  The  value 
of  the  gold  imported  into  India  in  the  eight  years  from  1862-'63  to  1809-70  was  no 
less  than  £50,000,000." 

In  justification  of  the  amendments  the  Herschell  committee  thought  it  advisable 
to  introduce,  they  submitted  the  following  statement : 

''It  appears  to  be  desirable  that  any  such  scheme  should  afford  security  against 
any  sudden  and  considerable  rise  of  -exchange.  If  the  closing  of  the  mints  were 
thought  likely  to  lead  to  such  a  rise,  the  opposition  to  the  measure  would,  no  c^ubt, 
be  greatly  augmented.  In  all  probability  the  cessation  of  free  coinage  of  silver 
would  be  immediately  followed  by  a  fall  in  the  price  of  that  metal.  If  at  the  ^me 
time  exchange  rose  considerably,  the  divergence  between  the  rupee  and  its  Intrinsic 
value  would  become  at  once  very  marked.  The  difficulty  of  maintaining  the  rupee 
at  its  higher  exchange  value  might  be  increased,  and  the  apprehensions  of  disaster 
which  are  entertained,  even  if  they  be  exasgerated  or  unreal,  would  be  intensified. 

*'  Moreover,  the  rise  in  exchange  would  be  calculated  to  lead  to  a  fall  in  the  price 
of  Indian  produce.  And,  if  this  were  seen  to  follow,  and  believed  to  be  caused  by 
the  action  of  the  government,  public  opinion  might  be  disturbed  and  the  situation 
might  become  critical  The  view  has  been  expressed  that,  even  though  the  native 
producers  might  not  be  likely  to  be  actively  hostile  to  a  scheme  which  left  prices 
nnaffected,  they  would  be  far  from  indifierent,  and  the  state  of  things  might  become 
dangerous  if  prices  began  to  fall  very  sensibly. 

'*  What,  then,  would  be  the  effect  of  the  scheme  suggested  by  the  government  of 
India  f  Closing  the  mints,  even  if  the  government  of  India  were  to  issue  the  pro- 
posed notification  that  gold  coins  would  be  made  legal  tender  at  a  rate  of  13^  rupees 
to  the  sovereign,  might  bring  about  a  rise  in  exchange  to  the  level  thus  indicated, 
viz.,  1«.  6d.  per  rupee.  It  is  true  that  those  who  think  that  exchange  would  not,  for 
ft  considerable  time,  rise  at  all,  and  that  even  the  existing  ratio  might  not  be  raain-^ 
tained,  may  be  right  in  their  anticipations.  But  it  must  be  admitt^  that  on  such  a 
point  no  one  can  predict  with  certainty.  Exchange  might  rise  suddenly  and  consid- 
erably, unless  the  government  were  to  interfere  actively  to  prevent  it,  and  the  pub- 
lie  would  not  feel  any  oertainty  as  to  the  course  they  would  take. 

''  The  scheme  might,  however,  be  so  modified  that  the  exchange  could  not  immedi- 
Ately  rise  much  above  i1»  present  level.  It  might  be  provided  tnat  the  mints  should 
be  closed  to  the  public  for  the  coinage  of  silver,  but  should  be  used  by  the  govern- 
ment for  the  coinage  of  rupees  if  required  by  the  public  in  exchange  for  gold,  at  a 
ratio  to  be  fixed  in  the  first  instance  not  much  above  that  now  prevailing,  say  U. 
id.  the  mi>ee.  Any  fear  of  a  considerable  rise  would  thus  be  allayed,  and  any  evil 
effects  of  such  a  rise  would  be  prevented.  Moreover,  even  if  silver  iStll,  the  diver- 
gexLce  between  the  nominal  and  the  intrinsic  value  of  the  rupee  would  not  be  so 
great  as  if  exchange  at  the  same  time  rose.  There  would  be  these  additional  advan- 
tages: First,  the  cnrrency  would  not  cease  to  be  automatic.  Next,  it  would  be  a 
less  violent  step  than  closing  the  mints  altogether.  They  would  practically  remain 
open,  subject  to  certain  conditions.  It  would  be  the  smallest  departure  from  the 
$tatu$  quo  which  could  accomplish  the  object  the  government  of  India  have  in  view. 
Besides  these  advantages,  there  would  be  the  further  gain,  that  it  would  still  leave  the 
volume  of  the  rupcje  coinage  dependent  on  the  wants  of  the  people  of  India,  and  the 
fact  that  rupees  might  continue  to  be  coined  would  tend  to  prevent  silver  falling  as 
much  as  would  be  the  case  if  it  were  supposed  that  the  coinage  of  rupees  was  to 
cease  altogether. 

"  The  government  of  Iitdia  have  expressed  the  opinion  that  there  would  be  no 
practical  difficulty  in  carrying  such  a  modified  scheme  as  this  into  effect.  It  would 
not,  of  course,  be  essential  to  the  plan  that  the  ratio  should  never  be  fixed  above  1«. 
Ad.;  circumstances  might  arise  rendering  it  proper,  and  even  necessary,  to  raise  the 
ratio,  and  the  Indian  government  might  be  empowered  to  alter  it  with  the  sanction 
of  the  secretary  of  state.  Such  a  solteme  would,  indeed,  in  the  first  instance,  be 
tentative,  and  would  not  im]iede  further  action  if  circumstances  should  render  it 
desirable. 

'*  It  would  be  consistent  with  this  scheme,  and  would  serve  as  a  means  of  familiar- 
izing the  public  with  the  use  of  a  gold  currency,  if  the  government  were  to  acoepi 
gold  coins  at  the  same  ratio  in  payment  of  all  dues." 
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The  reoommendatioss  of  the  committee  are  as  follows: 

"RECOMMENDATIONS  OF  THE  COMMITTEE. 

"It  remains  for  m  to  state  the  conclusions  at  which  we  have  arrived.  While  cou 
scions  of  the  icravity  of  the  suggestions,  we  can  not,  in  view  of  the  serious  evils  with 
which  the  government  of  India  may  at  any  time  be  conixonted,  if  matters  iure  left 
as  they  are,  advise  your  lordship  to  overrule  the  proposals  for  the  closing  of  the 
mints  and  the  adoption  of  a  jcold  standard  whicm  that  government,  with  their 
responsibility  and  deep  interest  in  the  success  of  the  measures  suggested,  have  sub- 
mitted to  you. 

"  But  we  consider  that  the  following  modifications  of  these  proposals  are  advisa- 
ble. The  closing  of  the  mints  against  the  f^oe  coinage  of  silver  should  be  accom- 
panied by  an  announcement  that,  though  closed  to  the  public,  they  will  be  used  by 
government  for  the  coinage  of  rupees  in  exchange  for  gold  at  a  ratio  to  be  tbeu 
iixed,  say  1$.  4d.  per  rupee,  and  that  at  the  government  treasuries  gold  will  be 
received  in  satisfaction  of  public  dues  at  the  same  ratio. 

"We  do  not  feel  ourselves  able  to  indicate  any  special  time  or  contingency  when 
action  should  be  taken.  It  has  been  seen  that  the  difficulties  to  be  dealt  with  have 
become  continually  greater;  that  a  deficit  has  been  already  created,  and  an  increase 
of  that  deficit  is  threatened;  that  there  are,  at  the  present  moment,  peculiar  grounds 
for  apprehension ;  and  that  the  apprehended  dangers  may  become  real  with  little 
notice.  It  may  also  happen  that,  if  action  is  delayed  until  these  are  realized,  and 
if  no  step  is  taken  by  the  Indian  government  to  anticipate  them,  the  difficulty  of 
acting  with  effect  will  be  made  |^eater  by  the  delay.  It  is  obvious  that  nothing 
should  be  done  prematurely  or  without  fuli  deliberation;  but,  having  in  view  these 
considerations,  we  think  that  it  should  be  in  the  discretion  of  the  government  of 
India,  with  the  approval  of  the  secretary  of  state  in  council,  to  take  the  requisite 
steps,  if  and  when  it  appears  to  them  and  to  him  necessary  to  do  so. 

"Leonard  CouRiTmr. 

"T.  H.  Farrer. 

"Reginald  £.  Wxlbt. 

'^  Arthur  Godlbt. 

"B.  STRACHEf. 
"B.  W.  CXTRRIB. 

''Henrt  Waterhbld,  SeoreUujfJ^ 

On  June  15,  1893,  the  viceroy  telegraphed  the  acceptance  by  the  government  of 
India  of  the  recommendations  of  the  committee,  and  asked  the  ministers  of  the  Queen 
for  authority  to  act  without  delay.  On  June  20  the  secretary  of  state  for  India 
telegraphed  that  authorization. 

The  legislative  council  of  India  was  immediately  convened  at  Simla,  and  on  June 
26  a  bill  was  laid  before  it  amending,  in  the  way  indicated  above,  the  Indian  coinage 
act  of  1870  and  the  paper-currency  act  of  1882.    It  was  passed  without  delay. 

The  result  was  communicated  on  the  same  day  to  the  English  Government,  and 
Mr.  Gladstone  announced  it  to  the  House  of  Commons  in  the  following  words : 

"  It  may  be  for  the  convenience  of  the  House  to  learn  the  exact  terms  of  a  telegram 
received  from  the  viceroy  of  India  to-day,  communicating  the  steps  taken  with  respect 
to  the  report  of  Lord  Herschell's  committee  on  the  Indian  ourrenoy.  The  telegram 
is  this: 

"  'Council  has  passed  an  act,  which  takes  effect  at  once,  to  carry  out  the  plan 
recommended  by  Lord  Herschelrs  committee.  Act  provides  for  close  of  Indian  mints 
to  free  coinage  of  silver  from  and  after  date  of  passing.  Arrangements  wiU  be  made 
to  issue  rupees  from  the  mint  in  exchange  for  gold  and  sovereigns  at  the  rate  of  16d. 
per  rupee  (until  further  notice),  and  receive  sovereigns  and  half  sovereigns  at  public 
treasuries  in  payment  of  government  dues  at  the  same  rate.  It  is  intended  to  intro- 
duce a  gold  standard  into  India,  but  gold  will  not  be  made  legal  tender  at  present.' " 

Act  of  June  26,  1893. 

The  following  is  the  text  of  the  act  of  June  26,  above  referred  to,  as  published  in 
the  Gazette  of  India  (extraordinary)  of  that  date : 

Legislative  Department, 

Simla,  Jwne  t6, 1893. 

The  following  act  of  the  governor-general  of  India  in  council  received  the  assent 
of  his  excellency,  the  ffovemor-g^eneral,  on  the  26th  of  June,  1898,  and  is  hereby 
promulgated  for  general  information : 
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[AetNo.yniof  IMi.] 

AJS  ACT  to  amead  the  Indian  coinage  aot«  1870«  and  the  Indian  paper-oorrenoy  aot,  188S. 

Whereas  it  is  expedient  to  amend  the  Indian  coinage  act,  1870,  and  the  Indian 
paper-correnoj  act,  1882,  it  is  hereby  enacted  as  follows : 

[Title  and  commenoement— XXHI,  1870;  XX  of  1882.] 

1.  (1)  This  act  may  be  called  the  Indian  coinage  and  paper-currency  act,  1893; 
'  snd 

(2)  It  shall  come  into  force  at  once. 

REPEAL  OF  SXISTUfO  ENACTMENTS. 

2.  The  enactments  specified  in  the  schedule  hereto  shall  be  repealed  or  modified  to 
the  extent  and  in  the  manner  mentioned  in  the  third  column  thereof,  but  no  such 
repeal  or  modification  shall  affect  anything  already  done  or  any  right  or  obligation 
heretofore  acquired  or  und^gone  under  the  said  enactments  or  any  of  them. 


Xnmber.year.and  abort  tittoi 


Soctiona. 


Extent  of  repeal  or  modifloationa. 


Act  XXni  of  1870  (the  In- 
dian eoinace  aet,  1870). 

AetXXof  1882  <the  Indian 
paper-enrrenoy  act,  1882). 


10  to  26,  both 
InoloaiTe. 
11 

12 
18 


Tlie  wlu^e  to  be  repealed. 

Claoae  (b),  olaoae  (d),  and  the  proviBo  to  be  rej 

The  word  and  letter  *'  cUume  <b)"  to  be  omitted. 

Tbe  words  ''  to  an  extent  to  be  apedfled  in  the  order 
not  exceeding  one-fourth  of  the  total  amount  of  issoea 
represented  by  coin  and  bnllion  as  prorided  by  thia 
act."  to  be  omitted. 

Tbe  whole  sections  to  be  repealed. 

For  the  provlBO  tosabaection  (1)  the  following  shall  be 
sabstitntcd:  "  Provided,  That  any  cohi  or  bnllion  so 
received  and  appropriated  may  be  sold  or  exchanged 
for  gold  or  silver  coin  of  the  soremment  of  India  of 
the  like  ralne,  which  shall  be  ao  appropriated  and 
aet  apart  instead  of  the  coin  or  bomon  sold  w  ax* 
changed.** 

Snbaecuon  (2)  to  be  repealed. 

Snbaection  <1),  claoae  (f)  to  be  omitted. 

Snbaection  (3)  to  be  repealed. 


S.  Haevst  James, 
SeeretatTf^  the  Government  of  India. 

No.  8. 

FINANCE  AND  COMMBECE  DEPAETMENT— NOTIFICATIONS— ACCOUNTS  AND  FINANCE- 
MINT. 

No.  2662.] 

SiBfLA,  June  26, 189S, 
The  goTemor-ffeneral  in  council  hereby  announces  that,  until  further  orders,  gold 
eoins  and  gold  bullion  will  be  received  by  the  mint  masters  of  the  Calcutta  and 
Bombay  mints,  respectively,  in  exchange  for  government  rupees,  at  the  rate  of 
7.53344  grains  troy  of  fine  gold  for  I  rupee,  on  the  following  conoitions : 

(1)  Such  coin  or  bullion  must  be  fit  for  coinage. 

(2)  The  quantity  tendered  at  one  time  must  not  be  less  than  50  tolas. 

(3)  A  charge  of  one-fourth  per  mille  will  be  made  on  all  gold  coin  or  bullion  which 
is  melted  or  cut  so  as  to  render  the  same  fit  for  receipt  into  the  mint. 

(4)  The  mint  master,  on  receipt  of  gold  coin  or  bullion  into  the  mint,  shaU  grant 
to  the  proprietor  a  receipt  which  shaU  entitle  him  to  a  certificate  from  the  mint  and 
assay  masters  for  the  amount  of  rupees  to  be  given  in  exchange  for  such  coin  or  bul- 
lion payable  at  the  general  (reserve)  treasury,  Calcutta  or  Bombay.  Such  certifi- 
cates shall  be  payable  at  the  general  treasury  after  such  lapse  of  time  from  the  issue 
thereof  as  the  comptroller-general  may  fix  from  time  to  time. 

No.  2663.] 

In  saperseesion  of  the  notification  by  the  government  of  India,  in  the  financial 
department,  No.  3287,  dated  the  28th  October,  1868,  which  is  hereby  canceled,  the 
governor-general  in  council  is  pleased  to  direct  that  from  and  after  the  date  of  this 
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notification  sovereignB  and  half-soTeretgns  of  current  weiffht  coined  at  anj  aathor- 
ized  royal  mint  in  England  or  Australia  shall  be  received  in  all  the  treasories  of 
British  India  and  its  ^upendenriesin  payment  of  soms  due  to  the  ^vernment,  as  the 
equivalent  of  15  rupees  and  of  7  rupees  and  8  annas,  respectively. 

ACCOUNTS  AND  FINANCE— PAPER  CURRENCY. 

No.  2664.] 

June  26, 1893. 
In  exercise  of  the  powers  conferred  by  the  Indian  paper-cnrrency  act,  1882,  as 
amended  b^  the  Indian  coinajre  and  paper-currency  act,  1893,  and  of  all  other  powers 
enabling  him  in  this  behalf,  the  governor-general  in  council  is  pleased  to  direct  that 
currency  notes  shall  be  issued  by  the  head  commissioner  of  paper  currency,  Calcntta, 
and  by  the  commissioner  of  paper  currency,  Bombay,  on  the  requisition  of  the  comp- 
troller-genernl,  in  exchange  for  ffold  coin  or  bnllion  at  the  rate  of  one  government 
m|)ee  for  7.53344  grains  troy  of  nue  gold.  Sovereigns  and  half-sovereigns  of  current 
weiffht,  coined  at  acy  authorized  royal  mint  in  England  or  Australia,  shall  be  taken 
as  the  equivalent  of  15  rupees  and  of  7  rupees  and  8  annas,  respectivelv. 

J.  F.  if^INLAY, 

Secretary  to  the  Government  of  India, 

Sections  19  to  26,  inclusive,  of  the  Indian  coinage  act  of  1870,  repealed  by  the  act 
of  June  26, 1893,  are  as  follows : 

COINAGE  OF  BULLION. 

(19)  Subject  to  the  mint  rules  for  the  time  being  in  force,  the  mint  master  shall 
receive  all  gold  and  silver  bnllion  and  coin  brought  to  the  mint :  Provided,  That 
such  bullion  and  coin  be  tit  for  coinage :  Provided  aleOf  That  the  quantity  so  brought 
at  one  time  by  one  person  is  not  less,  in  the  case  of  gold,  than  50  tolas,  and  in  the 
case  of  silver,  than  1,000  tolas. 

(20)  A  duty  shall  be  levied  at  the  rate  of  1  rupee  per  cent  at  the  mint  on  the  prod- 
uce of  all  gold  bullion,  and  on  all  gold  coin  brought  for  coinage  to  the  mint  in 
accordance  with  the  said  mint  rulee... 

(21)  All  silver  bullion  or  coin  brought  for  coinage  to  the  mint,  in  accordance  with 
the  said  mint  rules,  shall  be  subject  to  adnt^  at  the  rate  of  2  per  cent  on  the  produce 
of  such  bullion  or  coin,  and  the  amonnt  of  such  duty  shall  be  deducted  f^om  the 
return  to  be  made  to  the  proprietor. 

(22)  A  charjfl^  of  one-fourth  ner  mille  on  ^Id  bullion  and  coin,  and  of  1  per  mille 
on  silver  bullion  and  coin,  shall  also  be  levied  for  melting  or  cutting  such  bnllion 
and  coin  so  as  to  render  tne  same  fit  for  receipt  into  the  mint. 

(23)  All  gold  and  silver  bullion  and  coin  brought  to  the  mint  for  coinage,  and 
which  is  inferior  to  the  standard  fineness  prescribed  by  this  act,  or  which,  from  brit- 
tleness  or  other  canse,  is  unfit  for  ooinaffe,  shall,  in  case  it  is  refined,  be  subject,  in 
addition  to  the  duty  and  charge  aforesaia,  to  such  charge  on  account  of  the  loss  and 
expense  of  refining  as  the  governor-general  in  council  prescribes  in  this  behalf. 

(24)  The  mint  master,  on  the  delivery  of  gold  or  silver  buUion  or  coin  into  the 
mint  for  coinage,  shall  grant  to  the  proprietor  a  receipt  which  shall  entitle  him  to  a 
certificate  firom  the  assay  master  for  the  net  produce  of  such  bullion  or  coin,  payable 
at  the  general  treasury. 

(25)  The  proprietor  of  any  bnllion  or  coin  so  delivered  for  coinage  who  is  dissat- 
isfied with  the  assay  master's  report  of  its  value,  may,  within  twenty-four  hours 
after  reoeiving  such  report,  and  subject  to  the  payment  of  the  fee  prescribed  in  this 
behalf  by  the  govemor-^neral  in  council,  withdraw  such  bullion  or  coin  without 
being  subject  to  the  duties  on  coinage  imposed  l)y  this  act. 

(2b)  For  all  gold  bnllion  and  coin,  in  respect  of  which  the  assay  master  has  ffranted 
a  certificate,  payment  shall  be  made  as  nearly  as  may  be  in  gold  coins  coined  under 
this  act  or  act  No.  XVII  of  1835,  and  the  balance  (if  any)  due  to  the  proprietor  shall 
be  paid  in  silver,  or  in  silver  and  copper  coins  current  in  British  India. 

The  ftill  text  of  the  Indian  paper- currency  act  of  1882,  certain  clauses  and  sections 
of  which  the  act  of  June  26, 1893,  provided  should  be  repealed,  and^which  the  last- 
mei^  tinned  act  otherwise  modified,  is  as  follows : 

[Act  No.  XX  of  1882.] 

Passed  by  the  governor-general  of  India  in  council.    Beceived  the  assent  of  the 
govenor-general  on  the  26th  October,  1882. 

AN  ACT  to  amend  the  Uw  relating  to  the  government  paper  currency. 

Whereas  it  is  expedient  to  amend  the  law  relating  to  the  govemmeint  paper  onr- 
fency,  it  is  hereby  enacted  aa  foUows: 
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I. — Preliminarif, 

1.  Thia  act  may  be  called  the  Indian  paper-currency  act,  1882;  it  extends  to  the 
whole  of  British  India;  iind  it  Hhall  come  mto  force  on  the  passinj;  thereof. 

2.  (1)  Act  No.  III.  of  1871  (to  consolidate  and  amend  the  law  relating  to  tho 
government  paper  currency ),  is  hereby  repealed. 

(2)  All  appointments  made,  rules  prescribed,  notifications  published,  authorities 
conferred,  securities  purchased,  and  notes  issued  under  the  said  act,  or  any  lust 
thereby  repealed,  shall,  if  in  force,  undisposed  of,  or  in  circulation  when  this  net 
comes  into' force,  be  deemed  to  be  respectively  made,  prescribed,  published,  con- 
ferred, purchased,  and  issued  under  this  act.  And  all  references  made  to  any  por- 
tion of  the  Indian  paper-currency  act,  1871,  or  any  act  thereby  repealed,  in  acts  or 
refpilations  passed  before  this  act  comes  into  force,  shall  be  deemed  to  be  made  to 
the  corresponding  portion  of  this  act. 

II. — The  D^^rtment  of  paper  currency, 

3.  (1)  There  shall  continue  to  be  a  department  of  the  public  service  whose  func- 
tions shall  be  the  issue  of  promissory  notes  of  the  government  of  India,  payable  to 
bearer  on  demand,  for  such  sums,  not  being  less  than  five  rupees,  as  the  governor- 
general  in  council  from  time  to  time  directs. 

(2)  Snch  notes  shall  be  called  currency  notes. 

(3)  The  department  shall  be  called  the  department  of  paper  cnrrenov. 

4.  At  the  head  of  the  department  there  shall  be  an  officer  called  the  head  com- 
missioner of  paper  currency,  and  there  shall  be  three  other  officers  caUed,  respec- 
tively, the  conmiissioner  of  paper  currency  for  Madras,  the  commissioner  of  paper 
currency  for  Bombay,  and  the  commissioner  of  paper  currency  for  Rangoon. 

5.  The  goveiiior-general  in  council  may,  from  time  to  time,  by  order  notiilcd  in 
the  Gazette  of  India — 

(a)  Establish  districts,  to  be  called  circles  of  issue,  four  of  which  circles  shall 
include  the  towns  of  Calcutta,  Madras,  Bombay,  and  Rangoon,  respectively. 

{h)  Appoint  in  each  circle  some  one  town  to  be  the  place  of  issue  of  currency 
noti'Sj  as  hereinafter  provided. 

(e)  Establish  in  each  such  town  an  office  or  offices  of  issue. 

(d)  Establish  in  any  town  situate  in  any  circle  an  office,  to  be  called  a  currency 
agency,  and 

(e)  Declare  that,  for  the  purposes  of  this  act,  any  town  (other  than  Calcutta, 
Madras,  Bombay,  or  any  town  situate  in  British  Burmah)  in  which  an  office  of  isHue 
is  established  shall  be  deemed  to  be  situate  within  such  presidency  as  is  specified 
in  the  order. 

6.  For  each  circle  of  issue  other  than  those  which  include  the  towns  of  Calcutta, 
Madras,  Bombay,  and  Rangoon  there  shall  be  an  officer  called  the  deputy  commis- 
tioner  of  paper  currency,  and  for  each  currency  agency  an  officer  called  the  currency 
agent. 

7.  For  the  purposes  of  this  act — 

(a)  The  commissioners  of  paper  currency  for  Madras,  Bombay,  and  Rangoon,  and 
the  deputy  commissioners  of  paper  currency  in  the  presidency  of  Fort  William,  in 
Bengal,  shall  be  snbordinate  to  the  head  commissioner  of  paper  currency,  and 

(>)  The  4©puty  commissioners  of  paper  currency  in  the  presidencies  of  Fort  St. 
George  and  Bombay,  and  in  the  province  of  British  Burmah,  sliall  be  subordinate 
to  the  commissioners  of  paper  currency  for  Madras,  Bombay,  and  Rangoon,  respec- 
tively. 

(c)  The  eurrencv  agent  at  any  town  shall  be  subordinate  to  the  head  commissioner, 
oommissioner,  or  aeputy  commissioner,  as  the  case  may  be,  of  paper  currency  for  the 
circle  of  issue  in  which  that  town  is  situated. 

8.  All  officers  nnder  this  act  shall  be  appointed  and  may  be  suspended  or  removed 
by  the  governor-general  in  council. 

III. — Supply  and  Ueue  of  currency  notes, 

9.  (1)  The  head  oommissioner  shall  provide  cnrrency  notes  of  the  denominations  pre- 
scribed nnder  this  act,  and  shall  supply  the  commissioners  and  the  currency  agents 
Bobordinate  to  him,  and  the  deputy  commissioners,  with  snch  notes  as  they  need  for 
the  purposes  of  this  act. 

(2)  Tne  commissioner^  and  deputy  commissioners  shall  supply  the  currency  agents 
sobordinate  to  them,  respectively,  with  such  notes  as  those  agents  need  for  the  pur- 
poses of  this  act. 

(3)  Evenr  such  note  shall  bear  upon  it  the  ntune  of  the  town  from  which  it  is  issued. 

10.  (1)  The  name  of  the  head  commissioner,  of  one  of  the  commissioners,  of  a  dep- 
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nty  oommiMioner,  or  of  somo  other  person  anthorized  by  tbe  head  commiasioner  or 
by  one  of  the  conuuimionerB  to  sign  onrrenoy  notes,  shall  be  subscribed  to  every  such 
note,  and  may  be  impressed  thereon  by  machinery . 
(2)  Names  so  impressed  shall  betaken  to  be  valid  signatures. 

11.  The  head  commissioner^  the  commissioners,  and  the  deputy  commissioners  shaU, 
in  their  resnective  circles  of  issue,  on  the  demand  of  any  person,  issue  from  the  office 
or  offices  of  issue  established  in  their  respective  circles,  currency  notes  of  the  denomi- 
nations prescribed  under  this  act  in  exchange  for  the  amount  thereof— 

(a)  In  current  silver  coin  of  the  government  of  India. 

())  In  current  silver  coin  made  under  the  Portuguese  convention  act,  1881. 

(c)  In  current  silver  coin  made  under  the  native  coinage  act,  1876,  as  to  which 
coin  a  declaration  has  been  made  under  section  3  of  that  act;  or 

(d)  In  silver  bullion  or  foreign  silver  coin,  not  being  coin  of  the  description  men- 
tioned in  the  clauses  (b)  and  (c),  at  the  rate  of  979  rupees  per  180,000  grains  of  silver 
fit  for  coinage  and  of  the  standard  fineness  prescribed  by  the  Indian  coinage  act, 
1870: 

Provided.  That  in  all  places  where  there  is  no  mint  of  the  government  of  India 
any  such  head  commissioner,  commissioner,  or  deputy  commissioner  may  refuse  to 
issue  notes  in  exchange  for  the  bullion  or  coin  receivable  under  clause  (d). 

12.  Any  currency  agent  to  whom  notes  have  been  supplied,  under  section  9,  may, 
if  he  thinks  fit,  on  the  demand  of  any  person^  issue  Aroni  his  agency  any  such  notes 
in  exchange  for  the  amount  thereof  in  any  coin  specified  in  clause  (a),  clause  (6),  or 
clause  (o)  of  section  11. 

13.  The  governor-general  in  council  may,  from  time  to  time,  by  order  notified  in 
the  Gazette  of  India,  direct  that  currency  notes,  to  an  extent  to  be  specified  in  the 
order,  not  exceeding  oue- fourth  of  the  totiil  amount  of  issues  represented  by  coin 
and  bullion  as  provided  by  this  act,  shall  be  issued  at  such  offices  of  issue  as  are 
niimed  in  the  order  in  exchange  for  gold  coin  of  full  weight  of  the  government  of 
India,  or  of  foreign  gold  coin  or  gold  bullion,  at  the  rates  and  according  to  the  rules 
and  conditions  fixed  by  that  order. 

14.  (1)  Tlie  head  commissioner,  commissioners,  and  deputy  commissioners  may 
require  any  bullion  of  foreign  coin  received  under  section  11,  clause  (d),  or  under 
section  13.  to  be  melted  and  assayed. 

(2)  Any  loss  of  weight  caused  by  such  melting  or  assay  shall  be  borne  by  the  per- 
sou  tendering  tbe  bullion  or  coin. 

15.  (1)  Every  person  tendering  bullion  or  foreign  coin  under  section  11,  clause  (d), 
or  under  section  13,  and  depositing  it  in  any  office  of  issue,  shall,  after  the  expira- 
tion of  the  time  necessary  lor  melting  and  assaying  tbe  same,  be  entitled  to  receive 
for  it  a  certificate  signed  by  the  person  authorised  to  issue  the  notes  aforesaid. 

(2)  The  certificate  shall-- 

(a)  Acknowledge  the  receipt  of  the  bullion  or  coin. 

(()  State  the  amount  of  notes  issued  under  this  act  or  of  such  notes  and  cash  to 
which  the  holder  is  entitled  in  exchauf^e  for  the  bullion  or  coin;  and 

(c)  State  the  interval  on  the  eicpiration  of  which,  if  the  certificate  is  presented  to 
the  office,  the  holder  shall  be  entitled  to  receive  that  amount. 

IV. — Note$,  wh^e  legal  tender  and  where  payable. 

16.  Within  any  of  the  said  circles  of  issue  a  currency  note  issued  from  any  town 
in  that  circle  shall  be  a  legal  tender  for  the  amount  expressed  in  that  note  in  pay- 
ment or  on  account  of— 

(a)  Any  revenue  or  other  claim,  to  the  amount  of  5  rupees  and  upwards,  due  to 
the  Government  of  India ;  and 

(5)  Any  sum  of  5  rupees  and  upwards,  due  by  the  government  of  India  or  by  any 
body  corporate  or  person  in  British  India : 

Provided y  That  no  such  note  shall  be  deemed  to  be  a  legal  tender  by  the  govern- 
ment of  India  at  any  office  of  issue. 

17.  A  currency  note  shall  be  payable  only — 

(a)  At  the  office  or  offices  of  issue  of  the  town  from  which  it  has  been  issued;  and 

(b)  In  the  case  of  notes  issued  from  any  town  not  situate  in  British  Burmah,  also 
at  the  Presidency  town  of  the  Presidency  within  which  that  town  is  situate. 

18.  For  the  purposes  of  section  16  and  17  notes  issued  from  any  currency  agency 
shall  be  deemed  to  have  been  issued  from  the  town  appointed  under  section  5  to  be 
the  place  of  issue  in  the  circle  of  issue  in  which  that  agency  is  established. 

y.—Be^erve. 

19.  The  whole  amount  of  the  coin  and  bullion  received  under  this  act  and  under 
act  III,  of  1871  for  currency  notes  shall  be  retained  and  secured  as  a  reserve  to  pay 
those  notes,  with  the  exception  of  such  an  amount,  not  exceeding  60,000,000  o/ 
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mpees,  as  the  goTemor-geneiml  in  council,  with  the  consent  of  the  secretary  of  state 
for  India,  from  time  to  time  fixes. 

20.  The  amoont  so  fixed  shall  be  published  in  the  Gazette  of  India,  and  the  whole, 
or  snch  part  thereof  as  the  governor-general  in  cooncil  from  time  to  time  fixes,  shall 
be  invested  in  securities  of  the  government  of  India. 

21.  (1)  The  said  coin,  bullion,  and  securities  shall  be  appropriated  and  set  apart 
to  provide  for  the  satisfaction  and  discharge  of  the  said  notes;  and  the  said  notes 
•h»ll  be  deemed  to  have  been  issued  on  tne  security  of  the  said  coin,  bullion,  and 
securities,  as  well  as  on  the  general  credit  of  the  government  of  India: 

Prtfrided,  That  any  silver  bullion  or  coin  received  under  section  11,  clause  {d),  may 
be  sold  or  exchanged  for  silver  coin  of  the  government  of  India,  and  that  any  gold 
coin  or  bullion  received  under  section  13  may  be  sold  or  exchanged  for  silv^er  coin  or 
bullion  to  be  so  appropriated  and  set  apart  instead  of  the  com  or  bullion  sold  or 
exchanged. 

(2)  For  the  purposes  of  this  section  silver  bullion  and  coin  shall  be  rated  at  98 
rupees  per  18,000  grains  of  standard  fineness,  and  gold  bullion  and  coin  at  the  rates 
fixed  by  the  governor-general  in  council  under  section  13. 

22.  The  securities  purchased  under  section  20  shall  be  held  by  the  head  commis- 
sioner and  the  master  of  the  mint  at  Calcutta  in  trust  for  the  secretary  of  state  for 
India  in  council. 

23.  (1)  The  head  commissioner  may,  at  any  time  when  ordered  so  to  do  by  the 
governor-general  in  council,  sell  or  dispose  of  any  portion  of  the  above-mentioned 
investment. 

(2)  For  the  purpose  of  effecting  such  sales  the  master  of  the  mint  at  Calcutta  shall, 
on  a  re<iuest  in  writing  frt>m  the  head  commissioner,  at  all  times  sign  and  indorse  the 
securities,  and  the  head  commissioner,  if  so  directed  by  the  governor-general  in 
councU,  may  purchase  securities  of  the  government  of  India  to  replace  such  sales. 

24.  (1)  The  interest  accruing  due  on  the  securities  purchased  and  held  under  this 
act  shall  be  entered  in  a  separate  account  to  be  annually  rendered  by  the  head  com- 
missioner to  the  governor-general  in  council. 

(2)  The  amount  of  the  interest  shall,  from  time  to  time  as  it  becomes  due,  be  paid 
to  the  credit  of  the  government  of  India,  under  the  head  of  ''profits  of  note  circu- 
lation.*' 

(3)  An  account  showing  the  amount  of  the  profits  and  of  the  charges  and  expenses 
incidental  thereto  shall  be  made  up  and  published  annually  in  the  Gazette  of  India. 

YI. — FrvoaU  InlU  payable  to  hearer  on  demand. 

25.  No  body  corporate  or  person  in  British  India  shall  draw,  accept,  make,  or  issue 
any  bills  of  exchange,  hundi,  promissory  note,  or  engagement  for  the  pa^'ment  of 
money  payable  to  the  bearer  on  demand,  or  borrow,  owe,  or  take  up  any  snm  or  sums 
of  money  on  the  bills,  hundis,  or  notes  payable  to  bearer  on  demand  of  any  such  body 
corporate  or  of  any  such  person :  , 

Prtwidedy  That  checks  or  drafts  payable  to  bearer  on  demand  or  otherwise  may  be 
drawn  on  bankers,  shroffs  or  agents,  by  their  customers,  or  constituents  in  respect 
of  deposits  of  money  in  the  hands  of  those  bankers,  shroffs,  or  asents,  and  held  by 
them  at  the  credit  and  disposal  of  the  persons  drawing  such  checks  or  drafts. 

26.  (1)  Any  body  corporate  or  person  committing  any  offense  under  section  25 
shall,  on  conviction  before  a  Presidency  magistrate  or  a  magistrate  of  the  first  class, 
be  punished  with  a  fine  OQual  to  the  amount  of  the  bill,  hundi,  note,  or  engagement 
in  respect  whereof  the  offense  is  committed. 

(2)  £very  prosecution  under  this  section  shall  be  instituted  by  the  head  commis- 
sioner, commissioner,  or  deputy  commissioner,  as  the  case  may  be,  of  paper  currency 
for  the  circle  of  issue  in  which  the  bill,  hundi,  note,  or  engagement  is  drawn,  accepted, 
made,  or  issued. 

YlI,—Mi$oellaneou$. 

27.  An  abstract  of  the  accounts  of  the  department  of  paper  currency,  showing — 
(a)  The  whole  amount  of  currency  notes  in  circulation ; 

(h)  The  amount  of  coin  and  bullion  reserved,  distinguishing  gold  from  silver,  and 
(c)  The  nominal  value  of  and  the  price  paid  for  the  government  securities  held  by 
the  said  department,  shall  be  made  up  monthly  by  the  head  commissioner  and  pub- 
lished, as  soon  as  may  be,  in  the  Gazette  of  India. 

28.  (1)  The  governor-general  in  council  may  from  time  to  time,  by  notification  in 
the  Gazette  of  India— 

(a)  Fix  the  amounts  (not  being  less  than  5  rupees)  for  which  currency  notes  shall 
be  issued; 
{h)  Alter  the  limits  of  any  of  the  circles  of  issue ; 
(o)  Declare  the  places  at  which  currency  notes  shall  be  issued^ 
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(d)  Fix  the  ratot,  rules,  ftad  oonditiont  at  and  aooording  to  wkioh  gold  may  be 
taken  in  exchange  for  cnrrenoy  notes ; 

(f )  Fix  the  charge  for  melting  and  aeeaying  boUion  and  foreign  coin  reeeiTed  for 
•Qoh  mites; 

(/)  Fix  the  interval  on  the  expiration  of  which  holders  of  certiAcates  under  sec- 
tion 15  shall  be  entitled  to  receive  sivoh  notes ; 

(g)  Regulate  any  matters  relative  to  paper  currency  which  are  not  provided  for 
by  tiieact;  and 

(k)  Revoke  or  alter  any  notification  previouslv  published  under  this  act. 

(2)  Every  notification  under  this  section  shall  come  into  force  on  the  day  therein 
bi  that  behalf  mentioned,  and  shaU  have  effect  as  if  it  were  enacted  in  this  act : 

(3)  Provided,  That  no  notification  under  clause  (d)  of  this  section  shall  have  effect 
until  six  months  have  elapsed  from  the  date  of  its  appearance  in  the  Qasette  of  India. 

(4)  Importation  of  silver: 


Descriiftion. 

Weight 

Yalne. 

Silver  coins 

KOofframt. 
532,391.900 
137,068.200 

Francs. 
101,154.464 
23,301,565 

ftilrar  ballkm - - 

Total 

M9, 460. 100 

124,456,050 

Exportation  of  silver: 


Deecription. 


Weight. 


YaIoo. 


Silver  coins . . 
SUver  bnlliun 

Total.. 


KUogramM, 
428. 131. 300 
153,620.400 


581,751.700 


Francs. 

8U:t44.051 

26.115,478 


107, 46U.  4211 


(5)  Gold  produced  from  the  mines,  210  kilograms;  value  not  given. 

(6)  Silver  produced  from  the  mines,  103,000  kilograms ;  value  not  given. 
^7  and  8)  No  reply  to  these  {questions. 

(9  and  10)  The  Government  is  unable  to  reply  to  these  inquiries. 
(11^  No  Government  notes. 

(12)  The  amount  of  paper  currency  issued  by  the  Bank  of  France  was.  on  Decem- 
ber 30, 1892,  3,298,240,«)0  francs.    ^ 
(13  and  14)  No  Information  jB:iven. 

/l5)  No  laws  referring  to  this  matter  were  passed  during  the  year. 
(16)  Beports  of  the  operations  of  the  Mint  promised  but  not  yet  received* 


WRAJNO^. 


Items  reported  for  1892. 

Yalae. 

Talne  in 

United  States 

money. 

Gold  coinftire 

Franet. 
*4, 614, 120 
4,606,000 

1871,225 
888,958 

Gold  rocoinage 

Gold  imported , 

385,383,469 
107,968.818 

74,870,010 

Gdd  ezp<Nrted 

20.837,982 

Gftin  in  gold  by  importe 

277,414,661 

53,541,028 

Bilvftr  inmortrf ...^-*, T.r,.r 

124,456,060 
107,460,429 

24,020.020 
20,739,863 

Silver  exported 

Q^n,  in  fiilver  by  iwporte r ., - r - ......,., 

16,995,630 

3.280.157 

*  All  reooinafe. 
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LAW  LUOTINO  THE  I8SUB  OF  NOTB8  VY   THE  BAXK  OV  FRANCS. 

The  Senate  and  Chamber  of  Depatiet  have  passed  and  the  Presideot  of  the  Repub- 
lic promulgated  the  followiDS  law : 

Sole  article :  The  amount  of  the  issue  of  bills  by  the  Bank  of  Franco  and  its  branohes 
which  has  hitherto  been  fixed  at  a  maximum  of  3,500  millions  is  hereby  raised  to 
4,000  millions. 

The  present  law  which  has  been  discussed  and  passed  by  the  Senate  and  Chamber 
of  Deputies  shall  be  executed  as  a  law  of  the  State. 

Done  at  Paris,  January  25, 1893. 

Carnot. 

By  the  President  of  the  Repnblio.    The  Minister  of  Finance, 

P.   TlRARD. 

The  reasons  given  for  the  bill  whieh  resulted  in  this  law  are  as  follows : 
"The  law  of  the  dOth  of  January,  1884.  fixed  the  muxinmm  issue  of  notes  of  the 
Bank  of  France  at  3,500 million  francs.  Tnis  limit  was  sufficient  for  a  lone  time ;  the 
amount  of  circulation  of  notes  which  had  been  3,162  millions  on  January  30, 1884,  fell 
daring  the  following  months  below  3,000  millions,  and  remained  at  that  figure  until 
November,  1889.  It  rose  to  3,198  millions  on  the  30th  of  January,  1890;  to  3,222 
millions  on  the  15th  of  January,  1891:  to  3,171  millions  on  the  14th  of  January,  1892. 
8ince  then  it  has  always  remained  above  3,000  millions,  and  finallv  reached,'  on  the 
12th  of  Jannaij,  1893,  3,473  millions,  so  that,  at  this  last  date,  it  lacked  only  27 
millions  of  coming  up  to  the  limit  of  issue. 

"It  is  necessary  to  remark  that  of  these  3,473  millions  2,958  millions  were  covered 
by  the  reserve,  leaving  only  515  millions  of  uncovered  circulation.  This  last  has 
pat!eptibly  diminished  since  1884 ;  since,  at  that  date,  the  total  circulation  was  3,162 
millions  and  the  cash  reserve  only  1,952  millions.    It  was  not,  therefore,  in  conse- 

auence  of  the  development  of  its  lucrative  operations  that  the  bank  was  led  to  issue 
lie  total  of  its  authorized  circulation. 

"The  present  situation  arises,  on  the  one  hand,  from  the  habit  which  is  (y^adually 
crowing  among  the  public  to  use  the  bills  of  the  bank  and  to  leave  in  it  a  considera- 
ble part  of  the  monetary  stock,  and,  on  the  other  hand,  from  the  favorable  condition 
of  exchange  which  has  attracted  to  France  grreat  quantities  of  foreign  gold,  a  large 
portion  of  which  has  been  exchanged  against  notes. 

"We  mnst  infer  from  these  facts  that  the  limit  of  3,500  millions  is  no  longer  sufii- 
cient.  Indeed,  the  bank  is  obliged,  in  order  not  to  violate  the  law^  to  stop  deliver- 
ing its  notes,  and  to  make  its  payments  in  specie.  The  result  of  this  is  great  embar- 
rassment in  business  and  the  impoverishment  of  our  gold  reserve,  whiclk  amounted, 
on  the  12th  of  January,  to  1,700  million  fhmos,  and  which  is  inoontestibly  a  great 
force  for  the  service  of  France. 

"  The  Government  has  foreseen  these  embarrassments,  and  it  was  to  guard  against 
them  that  article  10  of  the  bill  for  the  renewal  o4  the  privilege  of  the  bank  stipu- 
kted  for  the  raising  of  the  maximum  limit  of  issue  to  4,000  millions.'' 
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BAKK  or  FRANCS. 


MONTHLY  VARIATIONS  OF  THE  METALLIC  RESERVE  (ParU 

1890-189t. 


drandbef) 


[From  the  Bulletin  de  Stotietiqiie,  Juraary,  188t.] 


Date. 


Gold. 


Mixdmmn. 


surer. 


Ifa.ytmniip 


Minimum. 


Jennary . . . 
February... 

March 

AprU 

May 

Jane 

July 

AufTunt 

^)«ptember.. 

October 

Xovember . , 
December  .. 


January . . . 
February . . 

March 

April 

May 

June 

July 

August 

September . 
October — 
November . 
December.. 


1880. 


1801. 


January . . 

February 

March 

April 

May 

June 

July 

Aufirust 

September 

October 

November 

December 


1892. 


Franeg. 

1,  272,  200, 000 
1,  254.  500,  000 
1,  259,  000.  000 
1,  278,  500,  000 
1,  307,  700.  000 
1,316,900.000 
1,  320,  900,  OOO 
1.^20,300.000 
1.316.  000.  000 
1,268,  50(1,000 
1,206,600,000 
1,126.000.000 


1,140, 
1, 216, 
1. 218, 
1.234, 
1,285, 
1. 327, 
1,368, 
1, 377, 
1,366, 
1,324, 
1,332, 
1,346, 


800,000 
800.000 
400,000 
(100,000 
200,000 
300,000 
100.000 
100,000 
200,000 
300,000 
800,000 
300,000 


1,345,700,000 
1,382,200.000 
1,403,000,000 
1, 441, 000, 000 
1,542,200,000 
1,587.800,000 
1,623,800,000 
1,671,800,000 
1,679,000,000 
1,670.800,000 
1,684,200,000 
1,708,300,000 


1,251,800,000 
1,240,500,000 
1,248,800,000 
1,255,500,000 
1,277,400,000 
1,306,600,000 
1,312,600,000 
1,315,100,000 
1,268,500,000 
1,205,700,000 
1,U4,600,000 
1,114,200,000 


1,U8,600,000 
1,128,700,000 
1,212,500,000 
1,215,200,000 
1,232,700,000 
1,285,500,000 
1,327.300,000 
1,364,300,000 
1, 332, 200, 000 
1,311.100,000 
1,310,800,000 
1,333,400,000 


1,886,200,000 
1,348,800,000 
1,383,  .-MM.  000 
1,403,700,000 
1,444,800,000 
1,540,000,000 
1,586,600,000 
1.624,800,000 
1,667,800,000 
1,672,200,000 
1,672,600,000 
1,682,000,000 


Franc*. 
1, 247,  (MH).  000 
1,24K.  Kno,  OOO 
l,2fM,400,  000 
1, 265,  000,  000 
1, 27u,  BOO,  OOO 
1, 276.  900. 000 
1,274,500,000 
1.270,80^1,000 
1,271,800,000 
1, 259.  4(tO,  000 
1,249,200,000 
1, 247,  700,  000 


1,246,000,000 
1,243,800,000 
1,244.200,000 
1,2.^><|.100,000 
1,265.600,000 
1,276,900,000 
1,278.000,000 
1.266,100,000 
1.2t  17  800,000 
l,2r)9,  400,000 
1,254,000,000 
1,260.000,000 


1,257,700,000 
1,261,000,000 
1,271,700,000 
1,270,000,000 
1,200,800.000 
1,200.000,000 
1,208,300.000 
1,206,100,000 
1,200,000,000 
1,201,000,000 
1,279,000,000 
1,281.000,000 


Fnmc*. 

1,230,100,000 
1,243.200,000 
1,247,100,000 
1,255,600,000 
1,264,500,000 
1,270,300,000 
1,283,700.000 
1,265,000,000 
1,258,100,000 
1,244,800,000 
1,242,400,000 
1,244.000,000 


1,337,700,000 
1,241,000,000 
1,230,800.000 
1,243,000.000 
1,250,100.000 
1,206,400.000 
1.262,400,000 
1,261,800.000 
1,256,400,000 
1,248,800.000 
1,248,200,000 
1,254,700,000 


1,248,500,000 
1,251,000,000 
1,261,400,000 
1, 270,  dOO,  000 
1,277,200,000 
1.201,100,000 
1,201.000,000 
1,293,200,000 
1,201,000,000 
1,270.700.000 
1,278.800,000 
1,374,000,000 


The  prodnotion  by  the  mines  of  France  was  210  kilofframs,  or  $139,566,  and  of  sil- 
ver, 103,000  kilograms,  of  the  commercial  value  of  $4,^,680. 

The  notes  of  the  Bank  of  France  outstanding  December  31,  1892,  amounted  to 
3,298,240,400  francs,  equal  to  $636,560,397. 

During  the  calendar  year  1892  coinages  of  gold  and  silver  were  executed  at  Pans 
for  the  following  states : 


Value  in 

dnited  States 

money. 


For  Indo-China: 

Silver  coinage 
For  Tunin: 

Gold  coina^ . 

Silver  coinage 
For  Morocco : 

Silver  coinage 


Franc». 
300,000 

16, 745, 620 
2.441,002 
Oimect. 
3,718,222 


$57,000.00 

3,211,004.66 
471,130.75 

800,843.00 
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BKLO-ITTM. 

No  coinage  of  eitlier  gold  or  silyer  was  exeonted  at  tbe  Brnssels  mint  dnring  the 
calendar  year  1892. 

The  weight  and  value  of  gold  imported  was  8,971  kilograms  (United  States  coin- 
ing Talae,  $5,962,214);  exported,  186*7  kilograms  (United  States  coining  value, 
190,870). 

The  weight  and  valne  of  silver  imported  was  68,955  kilograms  (United  States 
coining  value,  $2,865,804) :  exported,  175,816  kilograms  (United  States  coininir  value, 
17,306,925). 

Notes  issued  by  the  national  bank  outstanding  December  30, 1892,  amounted  to 
437,594,580  francs  ($82,525,754). 


Items  reported  for  1M2. 


Yalne. 


Yslnehi 

TTiUtod  Stotes 

money. 


Gold  eotnage 

Gold  imported 

Gold  exported 

Gain  of  gold  by  import*. . 

Silver  imported 

Silrer  exported 

Gain  of  silTer  by  imports 


2,000,000 


28,568,660 

7,60t,184 


66,860,626 


84,084,365 
27,078,000 


10,061,865 


$886,000 


4,548,749 
1,485,031 


8.062,818 


7, 840, 682 
5,366,780 


1,041,848 


EXPORTS  and  IMPORTS  of  SILVER  iuHng  189B. 


Yalne. 


Experts: 

Coined  silver. . 
BnlUon .... 


Total., 


Imports: 

Coined  silver. 
Bnllion 


Total.. 


26.681,854 
1,891,146 


27,973,000 


81,280.400 
6,744,966 


88,084,365 


In  relation  to  the  precious  metal  statistics  of  Switzerland,  we  inclose  herewith  a 
printed  notice,  which  appeared  in  the  annual  report  of  1891,  and  deserves  toM  con- 
sideration.   Tne  same  may  serve  also  for  1892. 

[The  following  is  a  translation  of  the  printed  notice,  relating  to  the  precious  metal 
statistics  of  Switzerland,  referred  to  in  the  answer  to  Interrogatory  No.  4] : 

PRECIOUS  METAL  STATISTICS. 

The  data  thus  fiBKr  obtained  of  the  shipment  of  coined  gold  and  silver  to  foreign 
conntries,  and  ftom  foreign  countries  to  Switzerland,  have  led  to  the  following 
results: 


IMPORTS  of  GOLD. 

Years. 

Yalne. 

1889 

JVonM. 
10,800,700 

IttO : ,... 

12,846,400 

im 

8,788,200 

Totsl 

27,444,860 



S.  Eep.  236 ^10 
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EXPORTS  of  GOLD. 


TeAn. 


IMO. 
1881. 


YaliM. 


Franm. 
2,0l»3,7a7 
2,  too,  SOT 
£,S77.S4»  I 


BxoMsof 
iniporte. 


Toua. 


7.861,4 


8,725,99S 
9,866,103 
1,610.961 


20,092,8n 


IMPORTS  of  SILVER. 


Yean. 

Valne. 

1880 

Francs. 
88.4(16.400 

1999                 .  ^ . ,  X 

83,38&000 
46,097.000 

1891 

ToUl 

119,932,000 

EXPORTS  of  SILVER. 


Tears. 


1889 

1890 

1891 

Total 


Yalae. 


FrtmcM. 
13.M7,723 
18,542,050 
29,712,410 


SXOMS  of 
imports. 


Franet. 
24,918,677 
10.856,550 
16.354,581 


61,802,192      68,129,808 


TOTAL  IMPORTS,  GOLD  and  SILVER. 


Yean. 


Yaloe. 


1889 

1890 

1891 

Total 


Frofies. 
49,270,100 
48,245,000 
49,856,200 


147,876,800 


TOTAL  EXPORTS,  GOLD  and  SILVER. 


Yean. 

VAlva. 

Exceaaof 

importo. 

1889 

Franet. 
16,681,480 
21,582,567 
81,969,668 

Frmne$» 

33,644,670 

26,712,443 

1890 

1891 -- 

17,865,582 

Total TT 

69,153,666 

78,282,645 

These  resnJts.  acoording  to  whioh  Swltzerlftud  certainly  reo^ives  a  large  ezoess  of 
coined  money  n-oni  foreign  countries,  may,  indeed,  be  allowed  to  pass,  so  far  as  gold 
is  concerned,  if  we  consider  the  increase  of  the  gold  stook  of  the  banks  of  about 
11,000,000  francs,  and  assume,  besides,  that  gold  pieces  are  still  used  in  larse  num- 
bers for  industrial  purposes,  becanse  the  importstion  of  rolled  gold  by  smaU  gold- 
smiths and  watchmakers  is  too  circuitous  a  process^    The  fialling  off  ia  the  importa- 
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tion  of  gold  coin  in  1891  would  then  bo  in  accord  with  the  falling  oif  In  the  bnaineea 
of  watchmaking. 

The  case  is  different,  howerer.  with  eilTcr  coin.  Here  the  indnstrial  nee  of  the 
eoined  metal  is  excluded  by  the  fact  that  the  difference  between  the  monetary  value 
of  the  coins  and  the  price  of  silver  would  necessitate  a  loss  of  25  per  cent.  In  this 
Tespect,  therefore^  our  statistics  can  not  be  correct. 

Rather  may  the  excess  of  imports,  as  ascertained  by  us,  be  explained  as  follows : 
While  the  imports  of  coined  money  consist,  for  the  most  part,  of  private  remittances 
and  are  therefore  pretty  completely  declared,  the  very  li^ge  export  carried  bv  their 
own  agents,  which  goes  into  foreign  countries  every  year  in  settlement  of  the  bal- 
ances due  b^  Swiss  railways,  posts,  and  telegraphs,  escape  the  control  of  the  bureau 
of  commercial  statistics.  Our  efforts  to  ascertain  the  amounts  of  this  latter  export 
have,  thus  far,  led  to  no  final  result.  But  this  much  seems  certain,  that  making 
allowances  for  the  lacking  data,  the  balance  of  Switzerland  in  the  coined-money 
trade  is  against  her;  that  is,  she  exports  more  gold  and  silver  coin  than  she  imports. 
At  all  events,  the  figures  of  the  Swiss  imports  and  exports  of  the  precious  metals 
will  not  do  to  work  with.  They  have,  therefore,  been  dropped  entirely  from  our 
official  publications  on  the  imports  and  exports  of  our  trade. 

The  Government  does  not  issue  any  notes. 

The  notes  of  the  emission  banks  (emissions  banken)  in  circulation  during  1892 
amounted  to  166,028,800  francs.  (We  suppose  notes  outstanding  intimates  in  circu- 
lation, i.  e.,  notes  in  the  hands  of  the  public.) 

The  total  amount  of  the  emitted  notes  during  1892  was  177,120,000  francs,  of  which 
11,061,200  francs  were  in  the  banks  and  166,0^,800  francs  were  in  the  hands  of  the 
public.  The  security  of  the  notes  has  to  be  accomplished  as  follows :  40  per  cent  in 
cash,  60  per  cent  by  guaranty  of  the  canton  or  by  deposit  of  papers  of  value  or  biUs 
of  exchange.    Without  security,  no  notes  are  allowed  to  be  issued. 


ITALY. 

PAPER   MONET. 

[From  the  Bnlletiii  de  Statistiqnes.  August,  1893,  p.  200.] 

With  a  view  to  remedying  therscarcity  of  divisional  coin,  the  Italian  Government 
issued  the  following  decree,  of  the  date  of  August  4,  1893 : 

I. — Decree  autharieing  ike  iseue  of  a  fractional  paper  currency. 

Abticxe  1.  Until  such  time  as  the  fractional  currency  may  be  regulated  by  measures 
of  an  organic  nature,  the  secretary  of  the  treasury  is  authorized  to  issue  treasury 
notes  with  legal  currency  of  the  value  of  1  franc. 

Art.  2.  The  t'Cmporarj'  issue  of  these  notes  shall  not  exceed  a  nominal  value  of 
30,000,000  francs. 

Art.  3.  The  treasury  notes  herein  provided  for  shall  be  wholly  seeured  and  cov- 
ered by  Italian  divisional  silver  coins  which  shall  be  detained  iii  the  troaeuries  of 
the  state  for  that  purpose.  By  way  of  exception,  and  to  meet  an  urgent  want  of 
fractional  currency,  the  minister  of  the  treasury  may  issue  such  notes  even  when 
there  are  no  divisional  silver  coins  in  the  treasury  corresponding  thereto ;  Provided: 

(a)  That  the  circulation  of  these  notes  is  entirely  covered  by  gold  or  silver  coins 
having  legal  currency  in  the  Kingdom. 

(b)  That  these  coins  be  replaced  at  the  earliest  possible  moment  by  divisional 
pieces  collected  at  home  or  imported  from  abroad. 

Art.  4.  The  provisions  relating  to  state  notes  of  5  and  10  francs,  contained  in  the 
regulation  approved  by  the  Royal  decree  of  June  16,  1881,  are  extended,  so  far  as 
applicable  to  the  fractional-currency  notes  contemplated  by  the  present  decree. 

The  first  issue  of  such  fractional-currencv  notes  shall  be  made  only  on  presenta- 
tion to  the  special  bureau  of  notes  of  certincates  delivered  by  the  public  treasuries, 
indorsed  by  the  general  direction  of  the  treasury  and  attesting  the  existence  of  the 
metallic  fund  corresponding  to  the  issue,  as  provided  for  in  the  preceding  article. 

The  fractional-currency  notes,  which  shall  be  retired  from  circulation,  either  on 
acconnt  of  long  use  or  because  they  are  worn  out,  shall  be  forwarded  to  the  bureau 
of  note  issue,  which  shall  furnish  the  treasury  with  other  notes  whose  emission  shall 
be  authorized  by  a  decree,  countersigned  by  the  minister  of  the  treasury,  and  regis- 
tered by  the  court  of  accounts. 
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ItMDs  reported  for  1^91. 

Yaloe. 

Vslnein 

TTnlted  States 

money. 

Gold  ooiniife 

6M,520 

$126,706 

Gold  vxporte • 

16,497,000 
11,078,800 

3, 184, 036 
2,310,885 

Loss  in  gold  by  exports 

4, 624, 100 

873.151 

Silver  exports 

46,212 
42. 313, 200 

8,918 

Silver  imports 

8, 166, 448 

Gsin  of  silver  by  imports 

42,266,K8 

8.157,530 

The  known  stock  of  gold  in  the  vaolta  of  the  treaenry  and  banks  of  issae  was,  at 
the  end  of  1891,  490,000,000  lire  ($94,570,000),  and  the  stock  of  silver,  same  date,  was 
abont  125,000,000  lire  ($24,125,000). 

The  amonnt  of  paper  circulation  on  December  31, 1891,  was  1,464,000,000  lire 
($282,552,000). 


Items  reported  for  189S. 


Yslae. 


Taloein 

United  States 

money. 


Gold  coinage 

Silver  ooinsge 

Gold  exports 

Gold  imports  ..« 

Loss  in  gold  by  exportation . . 

Silver  exports 

Silver  imports , 

Loss  in  silver  by  exportation 


Lir€, 
674,120 
110, 154 


34,787,032 
21, 622. 326 


18, 144, 706 


63, 384, 119 
55, 198, 102 


8,185,927 


$130,105 
22,997 


6,710,037 
4, 173, 109 


2,536,928 


12,233,135 
10, 653, 251 


1,579,884 


The  production  of  gold  and  silver  during  the  year  1892  was,  approximately :  Gold, 
473.482  lire  ($91,382} :  silver,  5,938,097  lire  ($1,146,053). 

The  stock  of  gola  and  silver  in  coin  and  bullion  was,  approximately:  Gold, 
497,300,060  lire  ($95,978,912);  silver,  85,485,780  lire  ($16,498,755). 

The  amount  of  paper  circulation  on  December  31,  1892,  was  1,479,798,709  lire 
($285,601,151)  as  follows: 

The  total  amount  of  Government  notes  outstanding  at  the  close  of  1892  was 
341,413,533  lire. 

The  amount  of  bank  notes  outstanding  at  the  close  of  1892  was  1,138,385.175.50 
lire,  of  which  the  various  banks  held  the  following : 

Lire. 

National  Bank  of  the  Kingdom 573,052,728.00 

Bank  of  Naples 265,776,667.50 

National  Bank  of  Tuscany 104,960,984.50 

Roman  Bank 111,727,563.50 

Bank  of  Sicily 65,779,212.00 

Tuscan  Bank  of  Credit 17,088,020.00 

Total * 1,138,385,175.50 

By  the  law  of  April  17,  1881,  the  Italian  Government  is  obliged  to  hold  in  its 
treasury  a  metallic  reserve  covering  the  notes  placed  in  circulation.  Besides  the 
amounts  guarantied  by  Government  bonds  there  was  also  a  sum  of  138,000,000  liro 
in  gold  and  silver. 

(5f  the  1,138,385,175  lire  of  which,  as  has  been  seen,  constituted  the  amount  of  the 
notes  of  the  banks  on  December  31,  1892,  the  uncovered  circulation  was  represented 
by  691,294,039.70  lire,  against  447,091,135.80  lire  covered  by  a  full  reserve. 
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B^AIN. 


Items  reported  for  1808. 


Yalne. 


Yalnein 

TTnited  Statee 

money. 


Goldooliuige 

Sflrer  ooinige 

Sflver  zeoomage *. — 

Total  ooJiuice 

6<ild  imported 

Gold  exported 

Gain  on  f(M  by  Importa . 

Silver  exported 

SOrer  imported 

Loas  of  ailrer  by  exports 


48.606,540 

46,206,528 

3,038,555 


96,846,623 


28,843,477 
476, 780 


28,366.697 


42,944,222 
22,547,531 


19,896.691 


19,881,063 

8,917.860 

392.476 


18,691,898 


5,566.791 
92, 018 


5,474,773 


8,288,224 
4,351,673 


3,936,551 


The  production  of  silyer  daring  the  year  1892  is  estimated  to  have  been  55,678 
kilograms,  or  8,733,411  pesetas  ($1,685,549.) 

Notes  of  the  Bank  of  Spain  outstanding  December  31,  1892,  amounted  to 
884,041,150  pesetas  $170,619,942.) 

No  Government  notes  were  outbtandiug  at  the  close  of  the  year  1892.  The  Govern- 
ment has  always  granted  the  privilege  of  issuing  notes,  first  to  the  provincial 
banks,  and  by  the  decree  law,  dated  March  19,  1874,  to  the  National  Bonk  of 
Spain,  created  hy  that  resolution. 

The  floating  unconsolidated  debt  of  the  treasury  amounted  to  245,997,000  pesetas 
at  the  same  date,  according  to  the  statement  published  by  the  Gauta  de  Madrid  of 
January  3,  1893. 

As,  since  the  decree  law  of  March  19,  1874,  the  notes  of  private  banks  have  no 
legal  currency,  the  existence  of  the  uncovered  notes  is  confined  to  those  which 
have  miscarried,  and  to  some  from  the  banking  houses,  the  lesislatiou  of  which  is 
made  witii  some  difficulty,  but  as  they  are  not  a  legal  tender,  tneir  amount  can  not 
be  fixed.  . 

No  laws  were  passed  during  the  year  1892  afi'ecting  the  coinage,  issue,  or  legal- 
tender  character  of  the  metallic  and  paper  currency. 


FORTUG-AL. 


No  gold  was  coined  in  1892. 

The  coinage  of  silver  was  2,848,000  milreis  ($3,075,840). 
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Q-SRMJkirS'. 


Items  reported  for  1892. 


OoldeolBAge.... 

Reoolnage 

ImperlAJgold.... 

Foreign  ^oju 

Bilver  r«coiii«ge. 


Weight. 


KUogr^nu. 


ToUl  coiiMige . 


Gold  importa. 
Gold  exports . 


Gain  in  gold  by  imporU. 


68,631 
58,528 


Veloe. 


Mmrkg, 

87,242.170 


348.060 

2,778,738 
6,201,U1 


Yalne  in 

United  Stater 

■umey. 


SQTer  importe 

Silrer  ezporte : 


Gain  in  ■liver  by  importe  . 


Pagament  (broken  gold  and  silrer) : 

Importe 

Bxporte 

Prodnet  of  smelting  works  .... 

Pure  gold  kilograms 

Pure  silver  kilograme 


03.953 
72, 8i 


2.876-04 
487, 784  17 


16,920,080 

7,017 


8,006,117 
67,025,584 


Total  coinage  to  Deo.,  1892 

Imperial  gold  coins  (less  pieces  retired) 

Imperial  silver  coins  (less  pieces  retired)  . . . . 
Stock  of  gold  in  Imiierial  Bank  Dec.  31, 1802  . 
Treasory  notes  in  circulation  Dec.  31, 1892  . . . 
Bank  notes  in  oiroulation  Dec  81,  1802 


2,624,218,686 
462,215.796 
824, 471, 000 
120. 000, 000 

1,827,400.000 


18,863.875 


82,061 
023,378 

1.237,864 


46. 612, 162 
88,807.700 


6.714,458 


8.904,687 
3,020,225 


875.462 


4,029,183 
l,(f70 


1.905.218 
13,372,069 


624,564,042 

110, 007, 350 

77,224.006 

28,560.000 

815,921,200 


The  amount  of  imperial  treasury  notes  issued  is  equal  to  the  sum  which  the  Empire 
has  set  aside  in  coined  gold  as  a  war  fhnd  drawing  no  interest. 

The  circulation  of  uncovered  bank  notes — that  is,  bank  notes  in  excess  of  the  cash 
reserve,  of  the  banks  of  issue — amounted,  in  December,  1892,  to  354,905,000  marks. 

The  cash  reserve  of  the  individual  banks,  the  amount  of  legally  current  German 
monev  in  the  vaults  of  the  bank,  of  imperial  treasury  notes,  of  notes  in  other  Ger- 
man banks,  and  of  gold  in  bars  or  foreign  coin,  the  pftmd  Ave,  reckoned  at  1,392 
marks,  are  consider^  as  cash  stock. 


NKTHKRIL.A.N-DS. 


Items  reported  for  1892. 


Yalna. 


Valnein 

United  States 

money. 


Gold  coinage 

SQver  coinage 

Silver  coinage  (recoinage) 

<^ld: 

Importe 

Exports 

Gain  by  imports — 

SUver: 

Importe 

Bxporta 

Gain  by  imports.... 


FhriH$. 
610 
126,196 
8,778.804 


2,119,791 
342,460 


1,877,841 


18,074,116 
6,676.600 


7,497,616 


0246 

60,7»1 
1,617,068 


852,156 
97,464 


754,691 


6,255,793 
2,241,753 


8,014,040 


A  copy  of  the  annual  report  of  the  Netherlands  mint  it  sent  every  year  to  the 
Director  of  the  Mint  at  Washington. 
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AMOUNT  0/  COIN  in  the  NETHERLANDS  &n  Jini«#ry  1,  £89$. 
[Trem  jMffoUfen,  Binnenlmd,  \M2  en  Twife  Jam,  No.  11,  p.  171.] 


Gold. 

Silver. 

Denomination  of  the  pieces. 

nki^jttfM^ 

28  cents. 

10  cents. 

5oent8. 

2|  cento. 

Icenl 

UMxceni. 

Janaarr  1, 1882 . . . 
Coined  in  1888 

JWitw. 
47,681,480 
010 
1,000 

Florin*. 
127,046.788 
3,500,00<» 

Florins. 
3,458.878 
200,000 

Florim. 

3,887,114 
200.000 

Florint. 
248,042 

Florins. 
402.600 

Florins. 
1,188.600 
50.000 

Florins. 
156,600 
26.000 

Imparted  inl888.. 

11,648,618 



Total 

47,688.070 

142,005.286'  8,698,878 

4, 087, 114 

248.842 

482.500 

1,288,500 

181,600 

8. 608. 064       180. 0061      134. 74i 

SetlTOd  in  1882 

Exported  in  1888.. 

4,250 

6,610,000          6,000 

8.600 

1,900 

Intheooon- 
try  Janu- 
ary 1,1883. 

47.688,820 

1 
1 
132,876,822|  8,624,782.  3,043,870 

247.142 

482,600 

1,288,600 

181,600 

Beot^ihOatian  of  the  PRESUMPTIVE  AMOUNT  of  COIN  at  ik^  hoginning  of  each 

year  from  1886  to  189S,* 


Description. 


Gold  18-florin  pieces. . . 
Silver,  2i,  1.  and   half 

tlorin  pieces 

Silver.dlvisioBal  coins. 
Bronze,  divisional 

coins 

Total 


1886. 


1887. 


Florins.      Florim. 
47,288.0001  47,280,000 

150,760,000160,718.000 


Florins. 
47,585,000 


1888. 


Florins. 
47,688,000 


140, 808. 000  124. 208, 000  U6, 712, 000 
7,616,000 


7,686,0001    7,678,000'    7,668,000     7.634,000 
1.810,000     1,788,000     1,783, 000,    1,788,000 


207, 665, 000.207, 476, 000 197, 8«9,  OOO1I8I,  284, 000 


1881. 


Florins. 
47,584.000 


1.838,000 


1882. 


Florins. 
47, 581. 000 


1888. 


Florins. 
47,688.000 


127,046,0001132,076.000 
7.506.0001    7,716,000 

1,866,000     1,806,000 


178, 758, 000 184, 001, 060 100, 188, 000 


"Except  1880. 

Total  MONETARY  CIRCULATION,  not  including  the  hanl^s  meiaUie  reionte, 
[Ftom  Jaarcy fers,  Binnenland,  1802  en  vorlge  Jaren.  No.  12,  p.  171.] 


JanBflryl— 


Coin. 


SUver. 


Gold. 


Paper 
money. 


Bank  bills. 


Total. 


Of  which 
there  were 
foldorg^ld 
notes  rsnre- 

sented  Dv 

gold  in  the 

hank. 


1888 

1871 

1876 

1«81 

1886 

1887 

1888 

1889 

1880 

1891 

1892 


Florins. 
90,799,000 
93,111,000 
88. 019. 000 
70.768,000 
63,499,000 
62,238,000 
61.716,000 
60.387,000 
60,965,000 
60,544.000 
67.649,000 
68.896,000 


Florins. 


V 

rM.000 

3t 

,000 

;.ooo 

2- 

i,000 

1,000 

r.ooo 

1.000 

»,000 

1,000 

;.  1,000 

Florinil. 

8,  270,  im 
7,  977,  000 
6, «»"''  "00 
6,  00 

9,  00 
li  00 
12,  00 
11,737,000 
U,  677, 000 
14,486,000 
14. 750, 000 
18.960,000 


Florins. 
107,137,000 
147,844,000 
189. 228, 000 
107.075,000 
107,341,000 
213. 130, 000 
200,608.000 
207,233,000 
213, 810, 000 
204.940.000 
203,288,000 
197,547.000 


20*1.  20f;,  000 
24S,  i);i2.  im 
.lOLV  r.r>r),  000 

307,  17U.  IKX) 
294,  997,  000 

3i:i,  04:!,  000 

2»it.  •J44,  (>00 
30:i  744,  000 
310,  7:iH,  000 
303,  225,  080 
209.74:1,000 
289,  275,  000 


Florins. 


92.666.000 
88,846,000 
72,316,000 
00,778,000 
72,708,000 
85.477,000 
86,679,000 
68,482,000 
62,244,000 
a,  822, 000 
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OirmiUMan  of  KOTMS  6y  DS NOMINATIONS,  Bank  of  the  NHherlandt, 
[From  JMffo^fBrs,  BinnenUnd,  1802  en  vorige  Jaren,  p.  178.] 


MttvbSl- 

1,000 
flwina. 

600 

florins. 

8001 

florins. 

200 
florins. 

100 
florins. 

80 
florins. 

37 
37 
36 
35 
35 
17 
17 
17 
17 
17 

60 
florins. 

40 
florins. 

26 
flOTins. 

Vslneof 

the  total 

droaUtion. 

1870 

1875 

1880 

1885 

1888 

1889 

1890 

18^1 

1892 

1898 

37.384 
87,886 
54,318 
44.553 

48.182 
54,732 
49,696 
45.048 
45,352 
46.852 

12 
12 
12 
12 
12 
12 
12 
12 
12 
18 

52.360 
69,586 
73, 210 
63.261 
62,992 
66,243 
09,300 
63.682 
60,246 
62,095 

88.060 
100.510 
101, 815 
93,303 
91,185 
05,659 
101, 409 
92,500 
86,375 
88,877 

273,994 
365,780 
383,847 
405,429 
418,456 
426,828 
459,515 
435,122 
424,941 
428,546 

267,206 
865,063 
378,784 
414.360 
416, 715 
419,327 
440,002 
419,662 
398.392 
408,685 

292,645 
391.626 
409,610 
463.326 
488,336 
495,032 
524,825 
496,120 
471,482 
484,563 

463,279 
643,768 
018.317 
776.638 
889,538 
919, 241 
957,850 
940,501 
926,398 
977,859 

Flori$u. 
126. 191, 896 
168.622,780 
189.606,945 
185,534,190 
193.435.790 
204,868,785 
208,449,530 
194,680,405 
189,125.010 
193,451,965 

Stock  of  GOLD  and  SILVER  im  ihs  Netkerlandt  Bank,  2881-^93. 
[From  JaaroUfers,  Binnftnland,  1892  on  vorige  Jsron,  p.  174.] 


Yean. 


surer. 


July  2, 1881 

July7,1883 

July  5, 1884 

July  4, 1885 

July  1.1886 

July  2, 1887 

July7,lS88 .% 

July  6, 1889 

July  5, 1890 

July  4. 1891 

July  6, 1892 

Jsnusiy  7, 1818 

July  1,1898 


Florin9. 

60,820,000 

45.690,000 

43, 510. 000 

48,080.000 

78,450.000 

61.110,000 

66,640,000 

66, 470, 000 

61,720,000 

47,040,000 

88,580,000 

38,060,000 

33,790,000 


FtormM. 
89,250,000 
94,290,000 
94,320.000 
96,830,000 
99,040.000 
99,710,000 
97,610.000 
79,300,000 
65.620.000 
68,480,000 
85,480,000 
84,640,000 
85,090.000 


The  stock  of  gold  coin  in  the  conntry  was  estimated  at  47.588,820.  florins 
($19,130,706),  of  which  23,816,680  florins  (#9,574,305)  was  held  in  the  Bank  of  the 
Netherlands,  and  in  addition  the  bank  held  14,232,291  florins  ($5,721,381)  in  gold 
bullion. 

The  stock  of  silver  coin  was  estimated  as  follows:  132,976,321  florins  ($53,456,481) 
in  standard  silver  coins,  and  7,715,793  florins  ($3,101,749)  in  divisional  coins;  of  the 
total  amount  above  85,000,000  florins  ($34,170,000)  is  held  by  the  Bank  of  the  Nether- 
lands. In  circulation  (Government  notes),  15,000,000  florins  ($6,080,000) ;  bank  notes, 
197,546,990  florins  ($79,413,890). 

Pnrsnant  to  the  existing  provisions  of  article  16  of  the  law  relating  to  the  Bank 
of  the  Netherlands,  the  proportion  of  the  total  amount  of  bank  notes,  oank  assign- 
ments, and  current  coupons,  etc.,  that  shall  be  covered  by  money  or  coinable  mate* 
rial  is  fixed  at  two-fifths. 


Florins. 

Dollars. 

Value  of  bank  notes 

197.546,990 
1,066,884.546 
16,609.646.24 

79, 413, 890 

424,465.5 

v ft] n e of  couDons.  eto 

6,677,077.5 

Total 

215,212,520.79 

86.515,433 
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JAJBJLST. 


Items  reported  lioar  IMS. 


OonoeeorUlo- 


Yea. 


V^elneinXJiilted 
SteteesMmey. 


Cdnaee: 

oSd 

Goldreeoiiuige.. 

SIlTer 

SilTcr  reooinAge. . 


190,  Ml -56 


1.819,626.00 
ii'M7,'0Qi'26' 


$1,810,626.00 

12, 807. 002!  20 
222,200.80 


Total. 


190, 902 -64 


18.620,687.20 


18,848,817.28 


Eijmh  ft  of  gold 

Impcoteof  gold 

Exports  of  silver 

Imports  of  silver *.. 

Prodnct  of  mines : 

Imperisl  gold  mines,  1892 . . 
PriVate  gold  mines,  1890  . . . 
ImperisTsilTer  mines,  1892. 
PriTste  silTsr  mines,  1890. . 


79*06 

17, 040 -46 

48,837-68 

12,729.888-70 


0,477,681.12 

908.14 

1,128,206.26 

4.006.888.01 


0,479,00L82 

829, 214. 87 

1,179,613.62 

18,818,201.76 


♦290-31 
*473-684 
*9, 094 -074 
*45,«91-437 


246.468.187 

826,671.906 

849,606.086 

1.786,604.444 


246,468.19 

826.671.91 

349,696.68 

1,780,094.44 


Prodoct  of  refineries : 

Gold 

SUtst 

Slock  of  gold 

Stock  of  silver 

Government  snd  bank  notes  outstanding: 

Government 

Nstionsl  banks 

Bank  of  Japan  (convertible  silver  notes) . 


♦56, 756 -006 


♦2,603-500 
♦36, 774  -120 


2,707,380.171 


2,707,880.17 


80,060,440.00 
81,329,868.00 

20,828,244.76 
23,800,609.50 
100,493,458.00 


1,780,292.08 
1,486,772.68 
80.060,440.00 
81,829,853.00 

20,828,244.76 
28,890,600.50 
100,493,458.00 


♦Kilograms. 
IMPERIAL  ORDINANCES  RBLAHNO  TO  PAPER  CURRXNCT. 

We  hereby  approve  of  the  alteratioiio  in  the  mint  regulations  and  hereby  order 
tbe  same  to  be  promulgated. 
[seal.]  [sign  manual.] 

November  29, 1892. 

Watanabe  Kunitake, 

Minuter  0/  Finance, 

IMPERIAL  PROCLAMATION  NO.  106. 

The  following  alterations  are  made  in  the  mint  regulations: 

Art.  3.  Gold  and  silver  bullion  will  not  be  received  for  import  into  the  mint  unless 
of  tbe  following-named  amount  or  over: 

(Note. — When  the  amount  iui ported  at  one  time  is  large  and  exceeds  the  capacity, 
upon  consultation  with  the  importer,  another  day  for  payment  Instead  of  that  fixed 
by  article  10  as  the  limit  shall  be  fixed  and  the  receipt  taken.) 

-,  ,  Momme.^ 

Gold  bullion 250 

Silver  bullion 2,500 

Impure  gold  and  silver  bullion . .  ) 

Old  gold  and  silver  coins >  In  value,  200  yen. 

Mixed  gold  and  silver  bullion . . .  ) 

Art.  12.  When  it  is  necessary  to  refine  and  separate  the  bullion  imported,  the  fol- 
lowing refining  and  separating  charges,  according  to  classification,  shall  be  made: 

(Note.— When  the  gold  or  silver  bullion  does  not  contain  more  than  750  parts  in 
1,000  the  same  shall  not  be  accepted.) 

Bullion  to  be  refined,  refining  fee. 

Gold  or  silver,  nine  hundred  and  fifty  one-thousandths  or  over,  per  100  mommepure 
gold,  76  sen ;  per  100  momme  pure  silver,  20  sen. 

Gold  or  silver,  nine  hundrea  one-thousandths  or  over,  per  100  momme  pure  gold,  83 
sen;  per  100  momme  pure  silver,  23  sen. 

*  One  momme  is  3*7  grains. 
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Gold  or  sflyer,  eiffht  bimdTed  and  fifty  one-thoiis«ndtht  or  OT«r^  per  100  m<niim6  pare 
gold,  91  sen :  per  100  momme  pure  aUrer,  27  ften. 

Gold  or  silver,  eight  handred  one-thoiiBandtliB  or  over,  per  100  momme  pore  gold« 
100  sen ;  per  106  momme  pore  diver,  32  sen. 

Gold  or  silver,  seven  hundred  and  fifty  one-thoosttidttt  or  orer,  per  100  momme 
pnre  gold,  110  sen:  per  100  momme  pnre silver, 38  sen. 

Art.  14.  When  imported  bullion  la  returned  without  being  ooined  the  foUowing 
fees  shall  be  collected: 

Fbmfor  MiOfing  and  melting  gold  JmHUm. 

Mixed  gold  and  silver  bnUion  (of  leaa  than  100  in  1,000  parte  of  gold)  onder  4,000 
momme,  1  yen;  ditto  over  4,000  and  under  8,000  momme, 2  yen;  over  8,000  m^taime  in 
the  same  proportion. 

SiherhuUim. 

Mixed  gold  and  silver  buUkm  (of  less  than  100  parts  of  gold  in  1,000)  under  8,000 
momme,  1  yen;  over  8,000  and  under  16,000  momme,  2  yen;  above  lo,000  in  ^e  aame 
proportion. 

For  atsaying  and  $€paratlng  gold  knUion, 
€U)ld  and  silver  mixed  bullion,  per  ingot,  2  yen;  silver  bullion,  1  yen. 
Fee  for  o€rt{fioation  and  examination,  in  oonformUy  wiikfeefor  examinaMon  and  e^^ara- 

Art.  15.  When  coin  unfit  for  circulation  is  condemned  at  either  the  mint  or  sub- 
mint,  if  of  or  exceeding  the  following  weight,  the  following  fee  shall  be  collected 
and  the  coin  received  and  coin  paid  therefor  on  the  following  day :  Gold  coin,  40 
momme,  three  and  one-half  one-thousandtiis ;  silver  coins,  1  yen  denomination,  400 
momme,  five  one-thousandths. 

P.  S. — ^This  ordinance  came  into  efieot  January  1, 1803. 

Imperial  Ordinance  No.  lOS.—Bnlee  relating  to  the  eommiUee  of  onrrenog  inveeHgaHon. 

Article  I.  The  committee  of  currency  investigation  shall  be  under  the  superin- 
tendence of  the  minister  of  state  for  finance,  and  shall  investigate  the  following 
matters : 

(1)  The  origin  and  general  results  of  recent  fiuctuations  in  the  relative  value  of 
gold  and  silver. 

(2)  The  efiect  produced  upon  the  economy  of  Japan  by  recent  fluctuationB  in  the 
relative  value  of'^gold  and  silver. 

(3)  Whether  in  consequence  of  recent  fluctuations  in  the  relative  value  of  gold  and 
silver  any  change  should  be  made  in  the  present  currency  system  of  Japan,  and  if 
such  change  be  considered  necessary,  what  currency  umt  should  be  adopted  and 
what  methods  should  be  followed  for  the  purpose. 

Art.  II.  The  committee  of  currency  investigation  shall  be  composed  as  follows : 
President,  l^vice-president,  1 ;  members.  20. 

Art.  III.  The  president,  vice-president,  and  members  shall  be  chosen  fh>m  among 
high-class  administrative  officials,  professors  of  the  Imperial  University,  members 
of  the  Imperial  Diet,  and  other  p^vons  of  learning  and  experience  in  matters  of 
currency,  and  shall  be  nominated  by  the  cabinet  on  the  recommendation  of  the 
minister  of  state  for  finance. 

Art.  IV.  Regulations  for  the  proceedings  and  deliberations  of  the  committee  of 
currency  investigation  shall  be  determined  by  the  minister  of  state  for  finance. 

Art.  V.  The  president  shall  control  the  proceedings  and  report  the  deoisione  of 
the  committee  to  the  minister  of  state  for  nuance. 

In  the  event  of  the  president's  absence  his  fVinctions  shall  devolve  upon  the  vioe- 
president. 

Art.  YI.  Managers  shall  be  attached  to  the  committee;  they  shaU  be  chosen  from 
among  the  superior  ofiioialB  of  the  department  of  finance  and  shall  manage  the  biiai- 
ness  of  the  committee  under  the  direction  of  the  president. 

Art.  VII.  Secretaries  shall  be  attached  to  the  committee  to  manage  all  secretarial 
matters  under  the  direction  of  the  president  and  the  managers. 

Art.  VIII.  The  president,  the  vice-president,  the  members,  the  managers,  and  the 
secretaries  shall  receive  annual  allowances  of  not  more  than  300  yen. 
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[Tbe  Japui  DaOy  Midi,  TokoluuM,  Wedsoftdfty,  Oetdb«r  35. 1808.] 
THX  MONETAST  8TBTEM  INVESTIGATION  COMMI6SIOK. 

The  following  sppointanentB  to  the  commission  for  the  InTestigation  of  the  mone- 
tary  system  have  been  announced  in  the  Official  Gazette: 

To  be  president:  Viscount  Tani,  member  of  the  Honse  of  Peers. 

To  be  Tice-preeident:  Mr.  Ti^iri  Jn^iro,  vice-minister  of  finance. 

To  be  kanji:  Mr.  Hayakawa  Senkichiro,  private  secertary  to  the  minister  of 
finance. 

To  be  members :  Mr.  Wakamiya  Seion,  director  of  the  bureau  of  commerce  and 
iud'ostry  in  the  department  of  agriculture  and  commerce ;  Mr.  Hara  Kei,  director  of 
the  bureau  of  commerce  in  the  department  of  foreign  affairs;  Mr.  Wadagaki  Kenzo, 
professor  in  the  Imperial  University;  Mr.  Sakatani  Yoshiro,  accountant  in  the 
department  of  finance;  Mr.  8oyeda  Juichi,  acting  director  of  the  bureau  of  inspec- 
tion in  the  department  of  finance;  Mr.  Kanai  Nobu  professor  in  the  Imperial  llni- 
veisity;  Mr.  KawataKoichiro,  president  of  the  Nippon  Ginko;  Viscount  Hotta  Seiyo, 
member  of  the  House  of  Peers;  Mr.  Obata  Toknjiro,  member  of  the  House  of  Peers 
(imperial  nominee) :  Mr.  Watanabe  Jinkichi,  member  of  the  House  of  Peers  (repre- 
sentative of  the  hiffnest  taxpavere) ;  Mr.  Sonoda  Kokichi,  president  of  the  Yokohama 
specie  bank ;  Mr.  Shibusawa  Eiichi,  president  of  the  First  National  Bank ;  Mr.  Masuda 
Takashi,  manager  of  the  Mitsui  Bussan  Kaisha;  Mr.  8hoda  Heigoro,  manager  of  the 
Mitsubashi  firm;  Mr.  Tagnchi  Ukichi,  editor  of  the  Keizai  Zasshi;  Mr.  Watauabe 
Hiromoto,  member  of  the  house  of  representatives  (Independent):  Kawashima  Jun, 
member  of  the  house  of  representatives  (Domei  clnb;;  Mr.  Maki  Bokushin.  member 
of  the  house  of  representatives  (National  Unionist) ;  Mr.  Kurihara  Byoichi,  mem- 
ber of  the  house  of  representatives  (Radical),  and  Mr.  Takata  Sanaye,  member  of 
the  house  of  representatives  (Progressionist). 

It  is  stated  that  some  of  the  members  of  the  commission  have  under  contemplation' 
the  dispatch  of  a  special  committee  to  India  and  the  United  States  to  study  the 
question  in  loco.  The  above  twenty-three  members  being  classified,  there  are  six 
ufticlals,  five  each  from  the  two  houses  of  the  Diet  and  also  from  the  business  circle, 
and  two  professors.  The  vernacular  press  adds  that  the  Government  at  first  intended 
to  ask  either  Count  Okuma  or  Count  Matsukata  to  accept  the  post  of  president,  but 
as  neither  was  Judged  likely  to  consent,  the  choice  at  last  fell  to  Viscount  Tani. 


CHINA.. 

During  the  year  1892,  $3,500,000  worth  of  silver  ^ 


I  coined. 


Items  reported  for  1802. 

Weight. 

Value. 

Coining  value, 

UnitedStates 

money. 

aim  coinage: 

SwedenT- 

Kilot. 

294,762 
460,000 
003,769 

#78,996 
120,600 

Norwar 

D«iiin«VV  

242,208 

Total 

1, 648. 621 
132.000 

441,804 
36,376 

SQTfTTecoinage: 

Norway 

Gold  coin 

8,965 

1,060 

Other  bullion * 

116 

77  094 

By  Itunraj : 

G«ld  (iiiolodiDg  silver) 

626,100 

8,600,000 
750,000 

140,995 

By  I>Bnmark : 

Gold  coin 

938.000 

Gold  bullion -. 

201,000 

Total 

116 

4,780,066 

1, 858, 149 

KxporUof  gold: 

By  Norway  (inolading  silver) 



478,000 

128,345 

Total 

478,900 

128,345 

.| 
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Items  reported  for  1882. 

Weight. 

Valns. 

Otinine  value, 

XJnitedStatee 

money. 

Import*  of  eiWer: 
By  Sweden- 
Silver  coin  ........................................... 

KQm. 

680,866 

$156,5.t8 

Othifr  bnllton      

8,816 

158.551 

ToUl 

8,816 

660,865 

314.  on* 

Bxporte  of  elWer: 
By  Swoden— 

Silver  ooln 

816.100 

57. 015 

Other  bnllion r .  -  -  - .-r 

4,886 

203,561 

Total 

4,888 

216,100 

261, 476 

Prodnot  of  mines  : 
Swedrai— 

Gold 

87.62 
62.10 

4.486.6 

117. 8U 
•6,464 

SB,  232 

Silver 

2,165 

Korwey : 

SUver 

186.837 

Metidlio  etoek- 
Sweden: 

In  banks  December  81, 1882 1 

Oold  ^onrreDt  coin) •«••••••••••••.•••••••••••••••• 

20,018,485 

4,410,804 

86,421 

2,867,476 

15,216.632 

106:701 

27,021,700 

6,042.350 

474,840 

63,000,000 
20,000,000 

101,878,271 
16,183.608 
45,115,200 
6,762,700 
81,000,000 
28.000.000 

6,384,064 

Gold  bullion 

1,181,961 

In  the  mint 

20.877 

Bilver- 

InRiksbsnk 

788.488 

In  circiilst  ion    

4,078.057 

In  the  mint 

28.606 

Vorwsy : 

O^ld  (in  Bsnk  of  Norwsy)          •  ..  ...........  . 

7,241.816 

Silver  (in  circalstion) ../....... 

1,619.340 

Silver  in  troMury 

127,283 

Denmark : 

Gold  (coin  snd  bnQion) 

14,204,000 

Silver 

6,860,000 

Government  snd  bank  notes  in  oirculstion  December  31, 
1802— 
Sweden 

27, 830. 176 

Sweden  uncovered  note*  t 

4. 323. 780 

Norway  (Bank  of  Norway)* 

12.000.874 

N*»rway  uncovered  notMi 

1,541.723 

Denmark 

21, 708, 000 

Deoniark  unoovered  notes 

6,164,000 

*  At  104.70  cruwns  per  kilogram  (mean  price  for  year  1892  in  London), 
t  All  notes  issued  by  private  banks  arv«  covered  to  ftill  Talue. 
IThe  Government  does  not  issue  notes. 

SdLKXICO. 

Items  reported  for  1892:  Valna. 

(iold  coinage $275,203 

Silver  coinage 26,782,721 

The  exports  were : 

Gold 1,011,512 

Silver 48,239,251 

The  pro<luction  was: 

Gold 1,117,807 

Silver 50,284,311 

A  decree  of  December  12,  1892,  provides  for  the  demonetization  of  the  old  copper 
coins  of  the  Republic  and  of  the  silver  25-rentavo  pieces,  and  the  substitution  for  the 
former  of  centavo  and  for  the  latter  of  20*centavo  pieces  by  the  30th  of  June,  1893. 
The  decree  of  June  1,  1893,  requires  the  stoppage  of  the  coinage  of  the  25-centavo 

Sieoes,  and  their  retirement  from  circulation  before  Jane  30, 1896,  thus  modiQring  the 
ecree  of  December  12,  1892. 

rKRU. 
1891. 

Value  of  coinage $3,169,797 

Exports  of  gold 89,558 

Exports  of  silver 11,262 

1892. 
Value  of  coinage 2,614,948 
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TBS  NBW  AUSTRIAN  GURKOfCT. 
(Frcm  the  London  Eoonomlat  for  Septembor.  1893.] 

•  •  •  •  •  •  '       • 

As  soon  as  the  coining  of  Bilver  hiM  been  finished  in  Anstxia  and  no  more  is  required 
for  the  new  currency  the  question  will  have  to  be  decided  what  is  to  become  of  Aus- 
trian silver  production.  It  is  probable  that  the  product  of  1893,  18d4,  and  1895  will 
be  wanted  for  the  1-crown  pieces  of  the  new  currency,  but  ttom  1896  the  silver  pro- 
duction of  Austria  and  Hungary  will  have  to  serve  industrial  purposes  only.  At 
present  the  Government  pays  90  florins  for  a  kilogram  of  silver, but  in  subsequent 
^ears  the  price  will  be  gradually  reduced,  so  that  by  1896  it  may  have  reached  the 
internationnl  price  of  Si^d.  per  standard  ounce,  this  beiujK  only  62  florins  for  1  kilo- 
gram. It  has  been  calculated  that  so  long  as  the  price  or  63  florins  per  kilogram  is 
maintained  the  silver  mines  of  Pizibram,  in  Bohemia^  which  belong  to  the  state, 
might  be  worked  without  loss,  and  the  thousands  of  miners  who  are  absolutely 
nnadapted  to  any  other  kind  of  mining  work  might  be  still  employed.  But  with  the 
present  price  of  silver  this  would  already  be  impossible.  The  state  would  have  to 
contribute  if  it  wished  to  maintain  these  fine  silver  mines  in  activity. 

The  coining  of  the  new  currency  in  the  Austrian  mints  is  progressing  verv  fast, 
now  that  the  machinery  has  been  improved  and  extended.  On  September  9  the  fol- 
lowing amount  of  new  money  had  been  coined : 


Denomlnatioik  of  pieces. 


20-ciDwD  pieees  in  £pld. . 
Icrovn  pieces  In  silver . 
SO-belkr  pieces  in  nickel 
lO-beUer  pieces  in  nickel 
theller  piooes  in  bronse. 
IheUcr  piece  in  bronse  . 

Totsl 


A  nnber  of 
pieces. 


6,323,071 
34,964,500 
28.518,750 
27,872,100 
82,805,004 
1»,  947, 213 


140,510,038 


Yahiein 
orowns. 


120,461,420 

24,964.500 

6, 708, 760 

2,787,210 

657,800 

190,474 


160,703,654 


Coinlnevalne 

in  United 
States  money. 

$26,621,084 

5,061,860 

1,156,580 

564,680 

133,169 

40,413 


82,576,796 


The  token  money  has  almost  all  been  put  in  circulation.  The  mint  of  Vienna  has 
ftlK>  undertaken  to  coin  3,000,000  worth  of  Levantine,  or  Maria  Theresa,  thalers 
before  the  end  of  the  year. 

BIDIX3-ITJM:. 


The  notes  of  the  national  bank  of  Belgium  may  be  considered  as  ftiUy  covered. 
To  illustrate  the  fact  an  abstract  of  the  report  of  the  bank  upon  the  operations  of 
the  year  1882  may  be  cited. 

The  debit  of  the  bank,  available  on  the  3l8t  of  December,  1892,  comprises : 


Items. 

Yalne. 

Franei. 
427,594,580.00 
60,840.318.00 

Tb* rrwIitflT'ii  balance  on  cnrrent  acconnts ,,,^-T-TT.T-r..».--,--»».-f. -.,.,»-  -»-  - 

Total 

406,934,898.27 

The  tisposable  amount  of  the  credit  compriseB: 


Items. 


Yalne. 


Tbe  bondfl  of  the  public  debt  pertaining  to  the  bank  and  its  reserve  fbnd. 

Hetsllic  canh  on  liand 

DrafU  fitllfiB  due  and  in  cnrrent  accounts 1 

The  portfolio 

Tb«  loans  upon  bonds  of  the  public  debt 

The  assets  upon  specie  and  bars 

Total 


Franct, 
78,547,15L48 
114,654,737.14 
89,245,809.66 
809.891,706.26 
8.599,400.00 
8,476,913.99 


658,915,777.68 
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[Ctfpj  of  report  tnm  the  Impeilal  Beak  ef  PamIa.  leependiFe  to  j^eadel  qoeetlone,  reoeivedl  tmm 
Another  eonroe  but  appUoeole  in  thie  oese.] 

PERSIAN  CURRENCY  AND  COIKAOX. 

(An9¥fer$  to  imtmro$Mori6$,  189$.) 

(1 )  Is  silver,  gold,  or  paper  the  onrrenoj  money  f    If  all  are  onrrent,  whieh  prevails  t 

Gold  coin  exists,  but  is  used  only  for  presents  and  hoarding.  It  is  a  oommodity,  and 
at  present  oommands  a  premium  of  30  to  35  per  cent. 

Silver  is  the  real  currency.  The  coins  are  very  small  (1  kraa  and  2  krans  almost 
exclusively)  and  for  trade  purposes  are  highly  inconvenient.  The  counting  and 
examinations  are  very  lc«i2  and  laborious,  the  coins  being  often  spurious  or  debased 
and  of  such  irregular  weights  that  weighing  is  impossible.  The  old  coinage  (i.  e., 
before  1877,  when  provincial  mints  existed)  is  extremely  irregular  in  weight  and  fine- 
ness, but  on  the  whole  is  heavier  and  more  valuable  than  the  new  coinage. 

The  new  coinage  is  struck  with  no  technical  skill  or  appliances.  Although  more 
regular  than  the  old,  it  is  still  extremely  defective. 

There  are  no  guarantees  of  exactitude  and  no  control;  therefore  the  mint  master 
is  supposed  to  make  large  illicit  profits  at  the  expense  of  the  public 

The  sarra£i>  or  money  changers,  circulate  bags  sealed  by  them  and  said  to  contain 
250  tomans  in  silver.    The  bank  does  not  aecept  them,  however. 

Copper  circulates  at  a  discount  of  6  per  cent  and  upwards,  which  would  be  greater 
but  for  the  poverty  of  the  peof^le  and  the  consequent  amount  of  coin  absorbed. 

^2)  If  paper  money  is  in  use  is  it  issued  by  the  Government  or  the  banks,  and  how 
isitsecuredf 

.  Bank  notes  now  exist  and  are  issued  by  the  Imperial  Bank  of  Persia.  The  bank 
is  in  its  infancy  (business  commenced  1^)  and  its  circulation  is,  therefore,  only 
about  $250,000  or  $800,000. 

The  above  bank  has  a  monopoly  ot  issue.  The  securitv  is  a  cash  reserve  of  33  per 
cent  under  the  Government  control;  the  capital  of  the  bank  is  £1,000,000,  with  a 
reserve  liability  of  a  second  million,  upon  which  the  notes  are  a  first  charge.  Any 
default  would  entail  forfeiture  of  right  of  issue  and  the  obligation  to  repay  all  out- 
standing notes. 

The  notes  are  issued  from  Teheran  and  the  bank's  branches,  viz,  Tabriz,  Meshed, 
Ispahan,  Shiras,  Bushire,  Yezd,  and  Beshd,  and  are  legally  payable  only  at  the  place 
01  issue.  This  was  determined  on  account  of  the  extreme  dimoulty  of  trans£ming 
fhnds  from  place  to  place. 

The  denominations  of  the  notes  are  1, 2. 3, 5, 10, 20, 25. 50, 100, 500,  and  1,000  tomans. 
The  two  last  are  rirtually  cash  orders,  wnich  do  not  circulate. 

Persian  Coinaoe. 

[ltoiDMi=lSkrsiii.    lknm=:90ehshis.] 


Gold:  10  tomans  (rare),  2  tomans,  1  toman,  one-half  toman,  or  5  krans,  one-fourth 
'  toman,  or  2^  krans. 

Silver:  5  krans  (rare  and  not  used),  2  krans,  1  kran,  one-half  kran,  or  10  shabis, 
one-fourth  kran,  or  5  shahis.  (Also  a  maundy  coin  of  3  shahis^  for  distribution  at 
the  Persian  new  year.) 

Copper:  2  shahis,  1  shi^,  and  one-half  shahi. 

ITranelstloB.] 
Fnm  ihe  Amin^UMuVk  to  Mr.  MeDonaVL 

Your  Excbllbnct:  Some  days  ago  you  asked  certain  questions  rej|^ardin{|^  the 
coinage  of  gold  and  silver,  also  the  extent  of  such  coinages  and  the  circulation  of 
notes  m  this  country.  So  much  of  your  question  as  relates  to  the  coinage  is  antwered 
below.  Mr.  Rabino  (the  manager  of  the  bank^  has  been  asked  to  supply  the  infor- 
mation concerning  the  notes,  so  that  you  may  nave  knowledge  of  the  matter.  Yon 
will,  therefore,  ask  the  bank  to  give  you  the  details  as  to  the  circulation  of  notes. 

Id  the  year  1802,  from-  old  tomans,  broken  articles  of  gold,  and  gold  imported, 
12,500  miscals.  or  25,000  tomans,  were  coined.  In  the  beginning  of  the  year  the  price 
of  gold  was  cneaper  than  at  the  close. 

In  the  early  part  of  the  year  the  price  ^f  the  English  pound  sterling  was  32  krans, 
and  at  the  end  34  krans. 

llie  amount  of  silver  imported  and  coined  during  the  year  above  mentioned  was 
1,436,000  tomans  of  the  currency  of  Persia. 

Permit  me  to  renew  the  assurance  of  my  friendship  and  esteem  for  your  excel- 
lency. 

RabI'UL-Ayyal,  1311. 

Dated  28th. 
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Coinage  of  gold  in  1899, 

Total  yalne franM..  3,880^960 

Nnm  ber  o  f  pi  eoes imperials . .  8, 006 

Total  weiirht -*- kilograms..      929,185 

Weight  of  fine  gold do....      836,267 

There  was  no  remelting  of  Russian  or  foreign  gold  oolns  in  1882. 

Coinage  of  9ilver—1892, 

Silver  coins  0*900  fine : 

Nominal  valne — the  silver  ruble  (17*996  grams  fine)  calculated  at  4 

francs francs..     8,632,042 

Number  of  1-mble  pieces 2,131,006 

Number  of  BO-copeck  pieces 2,006 

NumWof  25-copeok  pieces 4,006 

Total  weight kilograms..  42,^0,796 

Fine  weight do....  38,386,836 

Silver  billon : 

Nominal  yalne  (ruble,  4  francs)  ...^ francs..    6,600,001 

Number  of  20-copeck  pieces - do 5,000,000 

Number  of  10-oopeck  pieces do 2, 500, 000 

Number  of  5-eopeck  pieces do 8,000,006 

Total  weight kilograms..  29,692,438 

Weight  offlne  silver do 14,846,380 

The  nominal  value  of  the  silver  pieces  mutilated,  deteriorated,  and  worn  which 
were  reraelted  in  1892  was  11,841,812  francs.  The  remelting  yielded  6.843,340  francs' 
worth  of  fine  silver,  the  silver  ruble  containing  17*996  grams  of  fine  silver  being  cal- 
culated at  the  rate  of  4  francs. 

lu  1^2  kokans — silver  coins  of  Bokhara— of  the  nominal  value  of  5,183,800  fhincs 
were  remelted.  This  operation  produced  8,732,400  francs'  worth  of  fine  silver  and 
2,892  fVancs'  worth  of  fine  gold,  the  silver  ruble  containing  17*996  grams  of  fine 
nietal  being  calculated  at  4  francs,  and  the  gold  ruble  contaming  if  grams  of  pore 
gold  valued  at  the  same  rate. 

Exportation  of  gold  in  1892. 

KilognuDS. 

Russian  gold  coin 114*663 

Foreign  gold  coin 147*424 

Gold  bars 32*761 

Total 294*848 

Importation  of  gold  in  1892. 

Kilograms. 

Russian  gold  coin 3,832*936 

Foreign  gold  coin 125,555*730 

Gold  bars 5,274*370 

Total 134,663*036 

ExportaHom  of  eUver  in  1892. 

Kilognmw 

Russian  silver  eoin 32*761 

Foreign  silver  coin 5,995*110 

8Uverl»rs 94,006*838 

Total 100,034*709 

Iinportaiion  of  silver  in  1892. 

KUogmns. 

Rnssian  silver  coin 278*468 

Foreign  silver  coin 31,613*414 

SUverbars *...    185,131*761 

There  are  no  data  on  the  quantities  of  gold  or  silver  ora  imported  or  oiq^ovted 
during  the  year  1892. 
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Production  of  gold  in  1899, 

Weight kUomuns..      37,318-771 

Value &wio«..     128,529,440 

Production  of  $Uver  in  189t, 

Weight kUograms..        9,492*522 

Nominft]  value francs..  2,109,956.20 

There  are  no  dntJi  on  the  output  of  <?old  or  silyer  by  the  refineries  of  Russia. 

The  Block  of  gold  in  the  luiperial  treasury  and  the  Bank  of  the  State  is  1,982,215,560 
francs.  This  includes  the  ordinary  exchange  fund,  amounting  to  841,517,400  fruuies, 
and  the  extraordinary  exchange  fund,  amounting  to  600,00^000  fhuics,  a  total  of 
1,441,517,400  francs. 

The  stock  of  silver  in  the  Imperial  treasury  and  the  Bank  of  the  State  is :  Silver 
coin,  -900  fine,  6,892,559  francs;  billon  coin,  18,239,410  francs. 

The  silver  coin  includes  the  exchange  ftind  of  4,502,728  francs. 

There  are  no  data  on  the  amount  of  money  in  the  hands  of  individuals  in  Rnssia. 

The  amount  of  bills  of  credit  issued  for  ordinary  purposes  was,  at  the  end  of  1892, 
8,120,073,952  francs.  The  temporary  issues  authorizea  by  the  ukase  of  January  1, 
1881,  were  at  the  same  date,  1,065,052,584  francs,  and  the  issues  entirely  secured  by 
gold,  600,000,000  francs,  a  total  of  4,785,126,536  francs. 

On  December  31,  1892,  the  bank  held  bills  of  credit  to  the  amount  of  488,854,092 
francs,  so  that  the  amount  of  bills  actually  outstanding  was  4,296,271,844  francs. 

The  Bank  of  the  State  is  the  only  bank  of  issue  in  Russia. 

The  amount  of  uncovered  notes  at  the  end  of  1892  was  3,339.106,408  francs,  or 
deducting  the  amount  of  bills  in  the  bank,  vis,  488,854,692,  2,850^251,716  francs.* 


Exchange  fund,  in  gold 1,441,517,400 

Exchange  fund,  in  silver 4,502,728 

Total 1,446,020,128 

Amount  uncovered 2,850,251,716 

The  mint  of  Russia  publishes  no  report  of  its  operations. 
For  the  chief  of  accounts. 

A.   KONUCHINE. 

(Copy  and  tnmtlatioD  of  ozoontlTe  decree.] 

Joaquin  Crespo,  chief  of  the  national  executive  power,  considering  that  small 
money  has  become  scarce  in  proportion  to  the  necessities  of  the  public,  and  that  it 
is  indispensable  to  remedy  this  evil,  facilitating  transactions  but  not  permitting 
economic  interests  to  suffer  perturbation,  do  decree : 

Articls  1.  There  shall  be  coined  6,000,000  bolivars  into  silver  money  of  the  type, 
weight,  standard,  and  other  conditions  fixed  by  the  coinage  law  of  Jul;^  9,  1891. 

Art.  2.  The  coinage  shall  be  in  the  following  proportion:  2,500,000  boUvars  in  coins 
of  5  bolivars;  1,000.000  bolivars  in  coins  of  2  bolivars;  1.000,000  bolivars  in  coins  of 
1  bolivar;  1,000,000  bolivars  in  coins  of  50  centimes;  500,000  bolivars  in  coins  of  25 
centimes. 

Art.  3.  There  shall  also  be  coined  500,000  bolivars  in  nickel  money  of  5  centimes. 

Art.  4.  This  money  will  be  imported  in  monthly  lots. 

Art.  5.  The  minister  of  finance  is  encharged  with  the  execution  of  this  decree. 

Signed  and  sealed  with  the  great  national  seal  in  the  federal  palace,  Caracas, 
April  4, 1893. 

The  importation  of  coined  gold  was  8,174,726*57  bolivars ;  the  exportation  of  coined 
gold,  181,392  bolivars. 

The  importation  of  coined  silver  was  41,718*38  bolivars;  the  exportation  of  coined 
silver,  10,050  bolivars. 

Gross  weight,  1,566  kilograms;  value,  4,176,877*60  bolivars. 

Coined  gold  in  circulation,  90.766,802-40  bolivars. 

Coined  silver  in  circulation.  14,000,000  bolivars. 

Consolidated  5  per  cent  debt,  38,232,710  bolivars;  1  per  cent  "titulos"*  (certifi- 
cates), 2,766,787  bolivars;  diplomatic  debt,  4,978,000  boll  vars ;  exterior  debt,  67.147, - 
325boUvars;  total,  113,124,912. 

*  The  1  per  cent  "titulos"  are  at  1  per  cent  monthly.  They  and  the  other  debts 
mentioned  under  this  head  constitute  the  funded  debt.  There  are  no  Government 
notes  proper  in  droolation. — ^F.  C.  Pabtruk}!. 


Digitized  by 


Google 


161 

Bank  of  YeDOznela  issaed  4^341,800  bolivars;  in  circnlation,  3,319,150  bollvaTS. 
Bsmk  of  Caracas  issued — part  in  circnlation — 3,160,000  bolivars,  wbicli  were  rctiied 
from  circulation  and  burned  in  April,  1892. 

PBOHIBITIOX  OF  THE  IMPORTATION  OF  SILVER  COIN. 

The  VeDezaelan  Government  issued  the  followiiiir  decree  on  the  14th  of  Aucust 
1893: 

(1)  From  and  after  this  date  the  importation  of  Venezuelan  silver  coin  through 
the  castoms  stations  of  the  Republic  is  prohibited,  except  when  the  same  is  imported 
by  the  Government.    The  import  of  all  foreign  silver  coin  is  also  prohibited  by  law. 

(2)  The  collectors  of  cn8tx>msin  seaport  towns  shall  consider  all  silver  coins/inclu- 
WTB  of  Venezuelan  silver  coins,  which  it  is  sought  to  import  into  the  country,  as 
articles  whose  importation  is  prohibited,  and  persons  found  guilty  of  such  attempted 
importation  shall  be  punished  by  the  confiscation  of  the  coin  and  a  fine  equal  to  50 
percmt  of  its  value. 

The  reasons  for  the  issuance  of  this  decree  are  explained  by  Mr.  E.  H.  Plumacher, 
our  consul  at  Maracaibn,  in  the  following  words: 

*'At  this  moment,  when  the  silver  question  is  attracting  universal  attention,  it 
maj  interest  the  Department  to  know  that  for  some  time  past  there  have  been 
importe*!  into  this  country  large  quantities  of  Venezuelan  silver  coins  which  have 
been  discovered  to  be  of  unauUiorized  coinage. 

"Since  1886  the  importation  of  foreign  silver  of  all  nationalities  has  been  pro- 
hibited, but  all  classes  of  gold  coins  and  Venezuelan  silver  have  until  now  been 
allowed  free  entry  and  are  constantly  being  introduced  through  the  custom-houses. 
It  DOW  appears  that  parties  abroad,  taking  advantage  of  the  low  price  of  silver  bull- 
ioD,  have  coined  hundreds  of  thousands  of  Venezuelan  silver  dollars,  exact  fac- 
aimiles  of  the  emission  authorized  by  the  Government,  and  containing  an  equal,  or, 
as  it  is  said,  even  a  greater  amount  of  pure  silver. 

^*The  Government  has  acted  proniptly  in  the  matter  and  issued  a  decree  prohibit- 
ing the  impoxtation  firom  abroad,  except  by  the  Government,  of  Venezuelan  silver 
eoios,  and  declaring  them  contraband  should  efforts  be  made  to  introduce  them. 
This  will  put  a  stop  t<rthe  business  through  the  custom-houses,  but  large  amounts 
will  no  doubt  continue  to  be  successfully  smuggled. 

^' It  is  a  striking  commentary  on  the  situation  tBat  such  a  speculation  is  possible, 
prodseiiig,  it  is  said,  nearly  40  per  cent  protit,  although  it  is  freely  admitted  that  the 
mreptinous  coins  are  in  all  respeots  equal  to  those  authorized  by  law. 

'^Adviees  from  Curacoa,  whicn  is  and  always  has  been  a  dumping  ground  for 
■ooey  of  all  nationalities,  show  that  Venezuelan  silver,  since  the  late  developments, 
is  received  at  only  one-half  its  face  value;  moreover,  it  is  intimated  that  it  will  soon 
be  njected  entirely.''    (Consular  Reports,  November,  1892,  p.  321. ) 

KCXTADOR. 

iacporta. — Old  gold  and  silver^old  dust  and  coin,  511,411  sucre^,  value  in  United 
States  sold,  $337,580,  of  which  $7,650  went  to  the  United  States,  and  nearly  all  the 
leBainder  to  England. 

i«^ort». —Coined  silver,  500,000  sucres,  value  in  American  gold,  $313,000.  It  had 
been  coined  principally  in  Birmingham,  England ;  some  in  Peru  and  Chile. 

8.  Eep.  235 U 
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SITUATION  of  ike  PRINCIPAL  BANKS  of  ISSUE  of  Various  Countries  on  Decem- 
ber Sly  189i. 


Karnes  of  banks. 


MetalUo 


ANALYSIS  OF  THE  BESBBYB. 


Gold. 


SUver. 


Bills  payablB 
to  bearer  in 
circulation. 


Imperial  Bank  of  Germany 

Bank  of  Anstria-Huugary 

Bank  of  Bel/dam 

National  Bank  of  Bulgaria  (a)  — 

National  Bank  of  Denmark 

Bank  of  Spain 

Bnnk  of  France 

United  Kingdom : 

Bnnk  of  England 

Banks  of  Scotland  {6) 

Banks  of  Ireland  (6) 

National  Bank  of  Greece  (e) 

Italv: 

National  Bank  (<2) 

Other  institutions  of  issue  (d) 

Bauk  of  Norway  (c) 

Bank  of  the  Netherlands 

Bank  of  Portugal  («) 

Bank  of  Boumanla 

Bussia: 

Imperial  Bank  (/) 

Bank  of  Finland  (/) 

Bankof  Servia 

Sweden : 

RovalBank(0) 

Private  banks  (c) 

Swiss  banks  of  issue 

Associated  banks  of  New  York . . . 


$202, 
110. 
22, 

15. 
61 
574, 

117, 
26, 
15, 


4, 
2, 

5. 

4, 
17, 
73, 


109,600 
318,800 
156,400 
424,600 
729,500 
972,;M)0 
985,600 

807,200 
634,000 
497.000 
463,200 

718,100 
842,400 
558,400 
929,100 
311, 100 
634,300 

867,900 
805.700 
566,900 

884,700 
303,900 
350,700 
340,000 


$41,823,100 


$68,495,700 


15,729,500 

36,727,900 

'329.779,100 

117,807,200 
23. 160, 000 
13, 510, 000 


25,244,400 
245.206,500 


3,474.000 
1.987,900 


88,522,800 
35,705,000 


6, 195, 300 
6, 137, 400 


15,401,400 


10,576,400 

319,416.000 
4, 188, 100 
1,775,600 

4, 574, 100 
1,068,600 
12, 969, 600 


20,036.800 

67,' 966" 

2.962,900 
617,600 
791,300 

800,600 
2,385.300 
4,881,100 


$275,179,400 
198.733,400 
79,940,600 
96,500 
21,828,300 
170. 631. 100 
636,652,600 

122.979,600 
34^257,500 
31,845.000 
23,198,600 

106, 864. 100 
98, 179, 100 
12,178,300 
80,066.400 
53,611,900 
22,793,300 

782,422,000 
8,878.000 
6,577,700 

11.367,700 

15.883.900 

22,002,000 

5,500,600 


a  Situation  on  Deo.  14. 
5  Situation  on  Dec.  3. 
e  Situation  on  Not.  30. 
dSituation  on  Dec  20. 


e  Situation  on  Deo  21. 

/  The  paper  reserve  is  estimated  at  2  ft«ncs  35 
centimes. 


SITUATION  of  the  PRINCIPAL  BANKS  of  ISSUE  of  Various  Countries  an  Mwrak 

Sly  189S. 


Names  of  banks. 


Metallic 
reserve. 


Imperial  Bank  of  Germany 

Bank  of  Austria-Hungary 

Bank  of  Belgium 

National  Bank  of  Bulgaria  (a) . 

National  Bank  ot  Denmark 

BankofSpain 

Bank  of  Finland 

Bank  of  France 

National  Bank  of  Greece  (aK . . 
Italy: 

National  Bank 

Other  institutions  of  issue. 

Bank  of  Norway  (a) 

Bank  of  the  Netherlands 

Bank  of  Portugal 

Bank  of  Roumanla 

United  Kingdom : 

Bank  of  England 

Banks  of  Scotland  (b) 

Banks  of  Ireland  (h) 

Imperial  Bank  of  Russia 

Bank  ol  Servia 

Sweden : 

BovalBank(a) 

Private  banks  (a) 

Swiss  banks  of  issue(6) 

Associated  banks  of  New  York 


$209,636,600 

118, 117, 300 

21,403,700 

1, 100, 100 

14.339,900 

65,446,300 

4,882,900 

566,358,500 

424,600 

44,737,400 
41,610,-800 
J6, 214, 600 
60,411,600 
7,990,200 
10, 151, 800 

126,569,400 
23,642,500 
13. 992, 500 

287,550,700 
2,586,200 

6,461,900 
4, 979, 400 
18,045,600 
69,094,000 


ANALYSIS  OF  THE  RKSEBVE. 


Gold. 


$42,267,000 


14,339,900 

37, 210, 400 

4,265.300 

320, 399, 300 


39,815,900 
36, 013, 800 
6,214,600 
15, 864, 600 
1,968,600 
9, 900, 900 

126, 569, 400 
19,782,500 
12,062,500 

284.462,700 
1,794,900 

4,635,500 
2,007,200 
18,610,000 


Silver. 


$70,850,300 


28,235,900 

617.600 

245,959,200 


4,921,600 
5,597,000 

l4,'933,'6oo' 

6,021,600 

260,900 


Bills  payable 
to  bearer  in 
circulation. 


3,860,000 

1, 930, 000 

3,088,000 

791,800 

926,400 
2,972,200 
4,685,600 


$258.234,000> 

188,618,900 

80,674,000 

88,600 

19.454,400 

171, 183, 100 

8,800,800 

671,869,800 

22,040,600 

117.903,700 
107,428,800 
11.261,900 
78,628,200 
63,190,800 
22,010.600 

123,846.800 
29.915,000 
29,432.600 

754,108,900 
6,191.7U0 

11,483,500 
15.015,400 
81,084,400 
5,404,000 


•  Slta*UoDFeb.28. 


b  Situation  Jan.  28. 


c6itu»tionFeb.25. 
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SITUATION  of  the  PRINCIPAL  BANKS  of  ISSUE  of  Variow  Counines  or   fune 

SO,  1895. 


NamoB  of  iMuiks. 


HeUUio 
reserve. 


ANALYSIS  or  THB  BB8BBVE. 


Gold. 


surer. 


BiUs  payable 
to  bearer  in 
circalation. 


Imperial  Bank  of  GemiAny 

Bonk  of  Austria- Himgar}' 

Bank  of  Belgiom 

l^ational  Bank  of  Bulgaria  (a) . 

Xatioual  Bank  of  Denmark 

Bank  of  Spain , 

Bank  of  Finland  (6) 

Bank  of  France 

2<f  aUonal  Bank  of  Greece  (6)  ... 
Italy: 

National  Bank  (e) 

Other  inatitatione  of  iesne . 

Bank  of  Norway  (6) 

Bank  of  the  Netherlands 

Bank  of  Portugal 

Bank  of  Ronmania 

United  Kingdom : 

Bank  of  England 

Banks  of  Scotland  (<l) 

Banks  of  Ireland  ((/) 

Imperial  Bank  of  Russia  (e) 

BaakofServia(/) 

Bveden: 

BoTalBank(6) 

PriVate  banks  (6) 

Swiss  banks  of  issue  (a) 

Associated  banks  of  ^ew  *York 


$196,107,300 

112,383,900 

19. 782, 500 

1. 582, 600 

15. 961, 100 

70, 078, 300 

4, 844, 300 

578,459,600 

405,300 

47,709,600 
41.475,700 

6,562,000 
48, 192,  lUO 

8,646,400 
12, 767, 300 

145, 309, 700 
21.461,600 
15, 034, 700 

20.1,939,000 
2,470,400 

5,519,800 
4,400,400 
17,177,000 
60, 795, 000 


$41,938,900 


$75,445,000 


38,194,700 

4, 188, 100 

831, 323. 100 


31,883,606 

656.200 

247, 136, 600 


40,742,300 
36.284.000 

6,562,000 
18, 760, 900 

2,412,500 
12, 487, 100 

146,309,700 


6,967.300 
5,191,790 


34,489,100 

6,233,900 

270,200 


290,677,300 
1,669,800 

4,496,900 
2,065,100 
13, 374, 900 


8,261.700 
810,600 

1,022,900 
2,335,300 
3,802.100 


$S66,875,000 

190,162.900 

79, 207. 200 

308,800 

21,906,500 

174,182,600 

8,337,600 

665,985,100 

21,944,100 

122,883,100 
114,429,700 
12,313,400 
79,516,000 
54, 166, 800 
26,691,900 

128, 171, 300 
28.525,400 
28,930,709 

749, 361,  TOO 
6,096.200 

6,626,500 
15. 362, 800 
31,470,600 

4,825,000 


a  Situation  on  May  22. 
h  Situation  on  May  31. 
c  Situation  on  June  20. 


d  Situation  on  Apr.  22. 
e Situation  on  June  16. 
/Situation  on  Juno  22. 


g  Situation  on  May  27. 


SITUATION  of  the  PRINCIPAL  BANKS  of  ISSUE  of  VARIOUS  COUNTRIES 

on  September  SO,  189S. 


Names  of  banks. 


Imperial  Bank  of  Germany  — 

Bank  of  Austria-Hungary 

Bank  of  Belgium 

National  Bank  of  Bulgaria  (a)  . 

National  Bank  of  Denmark 

Bank  of  Spain 

Bank  of  Iinland 

Bank  of  France 

National  Bank  of  Qreece 

Italy: 

National  Bank 

Other  institutions  of  issue  . 

Bank  of  Norwav 

Bank  of  the  Netherlands 

Bank  of  Portugal 

Bank  of  Boumania 

United  Kingdom : 

Bank  of  Bngland 

Banks  of  Scotland  (fr) 

Banks  of  Ireland  (b) 

Imperial  Bank  of  Russia 

Bankof  Serria.....'. 

Sweden: 

Royal  Bank  (e) 

Prnrate  banks  (e) 

Swiss  banks  of  issue 

Associated  banks  of  New  York 


Metallic  re- 
serve. 


$178, 177, 600 

107, 192, 200 

19,087,700 

1, 698, 400 

14,378,500 

68,804,500 

4,940,800 

572,496,900 

424,600 

50,180,000 
36, 573, 500 

6, 793, 600 
45, 181, 300 

8, 781. 500 
11,8U,600 

133,015,600 
23,449,500 
18, 953, 900 

301,060,700 
2.470,400 

6,404.000 
4,  674, 100 
16,520,800 
75,946,500 


ANALYSIS  OF  THB  RBSBRVB. 


Gold. 


$11, 533, 600 


38, 194, 700 

4, 188. 100 

827,289,400 


46, 490, 100 
32, 057, 300 


11,464,200 
2,412,500 
11,782,300 

133,015.600 
22,967,000 
11,830,900 

297, 799, 000 
1, 679, 100 

4,477,600 
2,007,200 
13,664,400 


Silver. 


$05,668,600 


80,609,800 

752,700 

246, 206, 500 


4.689,900 
4,516,200 


33, 717, 100 

6,369,000 

19,300 


19, 782, 600 

2.123,000 

3,261,700 

791,800 

926,400 
2,566,900 
2,856,400 


Bills  payable 
to  bearer  in 
circulation. 


$265,646,200 

200,874,400 

77,045,600 

193,000 

20,535,200 

177,621,400 

8, 607. 800 

669,285,400 

22,330,100 

110, 589, 000 
86, 406, 100 
13. 046, 800 
76, 312, 200 
56,641,900 
27,425,300 

124,832,400 
14,011,800 
29, 374, 600 

783, 773, 000 
5, 677, 700 

11,676,600 
15,1U,900 
32, 771, 400 
13,124,000 


•SltaatioBOiiSept.7* 


It  SitoatioD  on  July  IQ, 


9  Situation  on  Aug.  81, 
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ANNUAL  AVER  AGES  of  XU  RATE  of  DISCOUNT  im.  EUROPE,  1885-1892, 
[From  the  "Bulletia  de  Statistiqoe,"  January,  1893,  page  60.] 


Principal  citiea. 


1885. 


1886. 


1887. 


1888. 


1800. 


189L   ,    1892. 


Amsterdam — 

Berlin 

BruAsels 

London 

Paris 

Boroe 

St.  Petersburg. 
Vienna 


Per  et. 

2  71 
4  14 
3-23 
2-91 

3  00 


4*04 


Per  ct 
2-50 
3-29 
2-75 
3  04 
3  00 


4-00 


Perct. 

2-50 
3-40 
3  06 
3-38 

3  00 
5-50 
6-05 

4  12 


Peret 
2-70 
8-33 
3-27 
8-30 

3  10 
5-50 
6-34 

4  16 


Per  et. 
2-50 
3  08 
3-54 
3-56 

3  10 
6-22 
6-75 

4  19 


Peret. 
2-80 
4-88 
3-20 
4-56 
3*09 
6-00 
5-85 
4-52 


PereL 
3  12 
3-80 
3*00 
3-35 
8-00 
5-78 
4-88 
4-40 


PtreL 
2-70 
8-20 
2  TO 
2-54 
2  US 
6-20 
4-88 
4-02 


Tables  $howing  the  VALUE  of  the  GOLD  and  SILVER  COIN  and  BULLION  imported 
into  and  exported  from  the  principal  foreign  countries  of  the  world,  also  the  excess  of 
imports  over  exports  or  exports  over  imports,  for  series  of  years. 


Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Great  Britain 
and  Ireland  from  1858  to  1892. 


Tears. 


Imports. 


Exports. 


Excess  of 

Imports  over 

exports. 


Exoessof 

exports  over 

imports. 


1858 

1859 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

Total 


$110,022,748 
108,611,747 
61, 243, 366 
59, 195, 799 
96,861,375 
93,157,779 
82,248,478 
70,494,026 
-  114,409,668 
76,891,474 
83, 393, 205 
67, 015, 657 
91,522,942 
105,208,494 
89,881,539 
100, 304, 234 
87,991,279 
112,614,868 
114,245,832 
75,148,420 
101,670,717 
65, 058, 657 
46,012,081 
48,484,969 
69,963,524 
37,7A«01 
52,287,662 
65,097,034 
65,173,415 
48,447,594 
76. 830, 297 
87. 178, 671 
114,693,910 
147,472,002 
103, 413, 125 


$61,157,600 
87,991,868 
76,119,730 
60,071,887 
77,022,217 
74,473,407 
64,625,850 
41,332,800 
62,009,230 
38,393,911 
61,845,964 
41,237,256 
48,730,800 

100,728,155 
96, 108, 100 
02,810,002 
51,787,622 
90,751,932 
80,373,888 
99,088,685 
72,844,230 
85,547,318 
57,564.962 
75,425,090 
58,513,842 
84,610,128 
68,460,481 
58,061,325 
67,078,405 
45,873,368 
72,725.672 
70,846,805 
60,623,497 

117,634,800 
76,187,425 


$40,765,248 
20.610,884 


124, 412 
18, 030,  l.'i8 
18,684,372 
17,622,628 
20,161,226 
52,400,438 
38,497,563 
21,547,251 
25,778,401 
42.792,142 
4,480,339 


0,404,142 
36.203,757 
21,862,036 
33,871,044 


28,726,478 


11,440,682 
8,238,473 


7,036,700 


3.074,228 
4, 104. 625 
16,831,866 
45,070,413 
20,837,202 
28,225,700 


2,030,690,188 


2,425,457,645  I 


$14,876,374 


6,226,561 


23,040,266 


20,488,6^ 
11,662,081 
26,040,m 


6,172,810 

*i,'o64,'oo6 
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Vdlne  of  SILVER  COIN  and  BULLION  imported  into  and  exp<yrted  from  Great  Britain 
and  Ireland  from  1858  to  1892, 


Yean. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Exci'ss  of 

exports  over 

imports. 

]g56 

$32,605,801 
71,890,166 
50,  580, 026 

T2, 0:m,  603 

:>i.  ii)4..^i5 

r.2. 'J.^7.  ti80 
5-2.  691. 177 
33,951,823 
52, 448,  694 
39. 033, 651 
37,531,948 
32,  752, 416 
r.1,823,066 
M).  40 ;,  ,S41 
r.4.2M:.  >S1 

t^l.2^-:     ,23 

r.9,,si      39 
40.  2(;-    27 
w;,  ir;-    46 
](ir»,t;:     r76 
:.t;  2'      04 
m 

41 
73 

4.t.ii:-",(»5 

4t>.  (!7f),  032 
40,  S8 1,403 
-ir>,  Oog,  639 
:u;,  :;(;o.  731 
37.  s:.3,  J95 
30,  240. 1,39 
44,700,749 

:»(i.r>4 1.810 
«i3,  i;o;i.  246 

GO,  222.  U38 

$34,366,425 
85, 687,  697 
48. 145, 209 
46  5S8,348 
tU.7W,691 
54.702,725 
47,it47,488 
32,114,968 
43,  235,070 
31.318,297 
313,555,717 
38,463,984 
43.341,871 
r,3  .-68,150 
-I     21,368 
26,278 
29.489 
»9, 934 
ii,ul3,067 
94,588,861 
57,025,837 
53,561,156 
34,360,804 
34.084.878 
43, 630. 382 
45, 309, 630 
48,598,733 
47,946.155 
35,154.131 
37, 994, 732 
37,060,480 
51, 907, 607 
52.  866, 658 
64, 993, 889 
68,495,988 

$1,760,564 

1859 

13, 797, 531 

liMO 

•2,434,817 

IMl 

14,551,653 

IMS 

7,508,826 

vm 

1, 715, 645 

nifti 

4, 743, 689 
1,  am,  855 
9, 153, 624 
7, 715, 354 
996,231 

1N5 

IMI .             

Ii87 

\m 

liO 

5,711,568 

1870 ■ 

8.481,195 
16.835,691 

2,684,483 

15,378,145 

419,550 

5,568,296 

8, 065, 579 
11,066,815 

18T1 

1872 

1673 

1874 

1875 .   .             

1878 

1U77 

1878 

810, 243 

1879 

1, 066,  S87 

UN 

1, 273,  363 

J8B1...                     

499,205 

1882 

1,350,313 
706,402 

1883 

1881                            '     

1  717,330 

1885....                    

2, 037, 516 

18« 

1,206,600 

VST, 

141, 437 

1188 

6, 820, 341 

1181 

7,206,858 

1880...                            

2, 324, 848 

1181 *."    

1,330,643 

UR 

8, 273, 050 

Total     

1.759,027,825 

1,744,021,697 

1 

1 

KoTK.— The  imports  smd  exports  ot  gold  and  silver  were  not  registered  at  the  custom-house  before 
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Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Au$trala9ia 

from  1861  to  1892, 


Tetfs. 

Importa. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  ot 

exports  ovsr 

imports. 

1351                                 

$4,365,251 
46,105,221 
50, 640. 790 
49, 925. 424 
53, 857, 556 
61, 050, 243 
55,137,445 
55,575,430 
56, 650, 927 
49, 575. 036 
53, 127, 581 
50,884,121 
55,813,889 
43,925,029 
46,397,211 

$4,365,251 
46, 105. 221 

1852      

1853 

50,640,799 
49,925,424 

1854 

1855 

53,857,556 
CI.  060, 243 
65,137,446 
66,675,430 

1856... 

1857               

1858 

1859 

66,650,927 

1860                        ' 

49.676,036 
63,127,581 
50,884,m 
66,813,889 
43,925,0129 

1861 ' 

1862 - 

1863 

1864 

1886 

46,387,211 

1866 

46,805.997 
42, 815, 467 
45,506,642 
50, 528, 870 
40,000,227 
87,  009, 733 
36,970,801 
45,024.858 
36,615,546 
33,423,122 
27,247,534 
86.527,049 
28.642.023 
13, 193, 081 
22,059,845 
33, 014, 330 
26,931,211 
24, 765, 619 

5, 732, 737 
25, 612, 390 
16,429,304 

9,251,217 
16,346,674 
25, 821, 649 
27.364.330 
31, 004,  472 
20,148.254 



4«.805,9»7 
42,816,4107 

1867 



1868 

46,606,643 

1869 

50, 628, 870 

1870 

40,090,2X7 
37, 009, 78S 

1871 

1872 

36,970,801 
46,024,856 

1873 

1874 

36.615,646 

1875 . 

3«,  12a,  m 

1876 ' 

27,247,534 

1877 

86,527,M9 

1878 1 

28,642,023 

1879 1 

13,193,081 
22,060,845 

1880 

. 

1881 1 

33, 014, 836 

1882 ' 

26, 931, 211 

1883 i 

24,766,919 

1884 1 

5,782,737 
26,612,880 

1885 

1886 

16,429,804 

1887 

9,251,217 
16,846,074 

1888 

1889 .• 

25, 821, 848 

1890 

27,364,330 

1891 

31,004,472 

1892 

20,148,254 

Total 

1,537,814,954 
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INDIA. 


Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  India  Jnm 

1855  to  189 fS. 


Fiscal  yean. 


1836-*37.. 
1837-*38 . . 
l838-'39.. 
183»-'40 . . 
1840-'41 . . 
1841-'42 . . 
1842-^43 . . 

18U-'».. 
lM»-'4«.. 
W4ft-'47 . . 
1847-'48 . . 
lSl8-'49.. 
]849-'50 . . 
1750-'51 . . 
1861-'52 . . 
1852- 5a . . 
185^*54.. 
185«-'55 . . 
185^  56 . . 
185«-'57.. 
lffi7--58 . . 
1858>'50.. 
l»©-'»., 
IMO-'SI.. 
1851-«2.. 
1862-*«3.. 

1864-'66 . 
1885-00.. 
180O-'ff7 . . 
lW7-"«8.. 
188^'69.. 
18»-70 . 
U70-'71.. 
lgfn-T2.. 
1872-'73. 

ura-74. 

1874-75. 
1875-'7«. 
187«-*77. 
18Tr-78. 
187^79. 
m»-'80. 
1880-'81 . 
1881-'82 . 
1882-'83. 
188a-'84. 
1884-85 . 
188S-80. 
1886-'87. 
lW7-'88 . 
1888-'8». 
188d-*90. 
18»-'»l. 
18Bl-'92. 
1882-'«3. 


Total. 


Imports. 


$1,022,486 
2,052,174 
2,2Sl,lSi 
1.297,078 
1. 125, 247 
ti71, 012 
hW,591 
Lu33,84i 
1.  .180, 860 
I.  roi,  218 
2,086,142 
4  J  50, 341 
r>,  103.878 
f;.b21,807 
.^  042, 040 
:>,  r;22, 316 
0,.M5,168 
(,:.26.532 
..'40,532 
J05.762 
J06,900 
.80. 514 
772,004 
:U,  810 
h67, 732 
<:45, 880 
^  J57,7ff7 
:m,  180,045 
4 :{  434,417 
^.^  (155,743 
{1.013,098 
-'.-96.728 
L-:!,242.144 
L.'.  ]  93, 763 
-7  t 02, 321 
41,486 
91.790 
701, 768 
'23,918 
167,256 
^.  '.•36, 648 
7.i»25,824 
7,  («3,847 
7  119,933 
It  .'78,237 
17  >70,070 
2;;,  tj33, 531 
24, 705, 464 
26.617.111 
23,252.973 
15,044.974 
13,789.410 
16,748,251 
16.179,040 
24,678,152 
86,704,441 
W.  511. 366 
8,440.334 


i:; 

17. 

VI. 

10, 


810,206,236 


Exports. 


$16,940 

9,587 

154.365 

37,016 

22,288 

2,783 

8,687 

6,229 

2,606 

45,516 

36,450 

28,064 

47,020 

267,007 

207,094 

9.811 

846,324 

821,629 

84,020 

786,939 

10.260 

412. 621 

228.770 

62.977 

18.508 

48,042 

29,233 

162,690 

181,912 

170.659 

8, 155, 525 

8, 697, 143 

810.062 

85,768 

678,283 

2, 435. 464 

41.043 

384.496 

1,295,311 

a,  049.  700 

1,417,358 

6,016,756 

5,405,698 

11.481,159 

1, 459. 308 

82,  OU 

60,383 

709,390 

33,831 

516,997 

1, 599, 152 

8,194,823 

1.185,343 

1,485.031 

2,217.780 

4,095,894 

8,077,234 

21,764,013 


Excess  of 

imports  over 

exports. 


88,466,411 


$],  ('.06,646 
J,  042,587 
l',n96,820 
1 ,  JOO.  058 
1.  102.959 
068,229 
.^06,004 
l.ti27.615 
l.i^78,844 
1.  155.702 
:j.r49.602 
4.121.677 
:>.  u56, 858 
0. .64, 610 
5^435,846 
.>,  012. 505 


.,705.003 

..,165,512 

t. "58. 823 

U  196,641 

in,  176,893 

t:i,r)43,825 

J],  >41,333 

Jo.H49,224 

2ii.:.97.797 

•J.  228,534 

:t:;.:{26.465 

4:i,:;02,605 

47,h85,084 

1:7  ^58,173 

IS,  098. 580 

'SI.  432, 082 

2;.  107,995 

27,  114,038 

n    106,032 

17,:;50,747 

12    77.272 

0,  728, 607 

&,  117,547 

7,f>19,290 

1,000,069 

2.  278, 149 


8, 618, 889 
17, 788, 026 
23, 673, 148 
23,996,074 
26,583,280 
22,786,976 
13.445.822 
10. 694. 687 
14.662,908 
13,694.009 
22.460,372 
26,698,647 
11,484,132 


Excess  of 

exports  over 

unports. 


4,861,226 


13, 323, 679 
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Value  of  SILVER  COIN  and  B*ULLIOX  imported  into  and  exported  from  India  from 

18S6  to  189S, 


Fiscal  years. 


Imports. 


Export«. 


Excess  of 

imports  oyer 

exports. 


Excess  of 

exports  over 

imports. 


lR3r)-'36 . , 
18:{6-'37. 
lH37-'38  . 
1838-39  . 
1839-40  . 
1840-'41  . 
1841-'42. 
1842-43 . 
1843-'44. 
1844- '45  . 
1845-'46 . 
1846-47  . 
1 847-48  . 
184«-'49  . 
1849-'50  . 
1850-'51 . 

i8r.i-;&2 . 

1852-^3  . 
1853-54  . 
1854-'55  . 
1855-'56. 
1856-'57  . 
lH57-'58 . 
1858-59 . 
1859-'60 . 
1860-'61. 
1861-B2 . 
1862-'63 . 
1863-'64. 
1864-65 . 
1865-'66. 
186(V-'67. 
1867-'68 . 
1868-69 . 
1869-70 . 
1870-71 . 
1871-72. 
1872-73 . 
187g-74 . 
1874-75 . 
1875-76 . 
1876-77 . 
1877-78. 
1878-79. 
1879-'80 . 
1880- '81 . 
188l-'82 . 
1882-'83 . 
1883-'84. 
1884-'85 . 
]885-'86. 
1886-'87 . 
1887-'88 . 
1888-'89 . 
1889-'90. 
1890-'91 . 
1891-92. 
]892-'03. 


18,923,570 
8, 014. 347 
10, 779, 395 
13,871,374 
9, 426, 517 
8. 309. 466 
8, 16C  406 
15,7*'{,  181 
23, 08r.  410 
15,45<i  1^38 
9, 25L'  .tW 
10,150  786 
4,487  K13 
13,611)  r>23 
10,88().  181 
12,927  K47 
18.070.G77 
26,71K  190 
18, 341',  884 
5,5TJ  hOO 
42, 790,  i27 
59, 554,  743 
63, 193, 118 
40, 779, 771 
58,733,428 
81,313,081 

47,  504, 340 
66,317,742 
68,312,034 
55. 907, 812 
98, 227, 883 
42, 121, 504 
34,062,580 

48,  562, 804 
40, 218, 703 
12,955,596 
38. 932, 000 

9,  310, 588 
20,165,316 
29,451,085 
16,859,016 
48,628,015 
76,776,337 
27, 221, 736 
46,742,742 
25,871,073 
31, 468,  682 
40, 674, 314 
36, 053, 494 
44, 288, 4:^ 
60, 277, 734 
40,001,467 
51, 535, 276 
52, 197, 456 
60,288,509 
73, 109, 219 
50,229,883 
72, 185, 185 


$1,079,278 
1,498,677 
1, 207. 261 
998,849 
1,394,500 
1,488,239 
1,921,576 
1, 875. 107 
5,101,542 
5,778,905 
5,006,981 
3,449.536 
6.892,794 

12,091,909 
4,682,473 
2, 624, 372 
4, 126,  417 
4,287,840 
7, 128, 931 
5.428,761 
a,  912.  201 
5, 666, 786 
3,729,608 
3, 169, 795 
4,483,818 
5,885.269 
3, 285, 874 
5, 242, 194 
6,086,407 
6,859,832 
7,376,154 
8,236,064 
6,839,866 
6, 706, 037 
4.604,463 
8,371,840 
7, 142, 562 
5,932,750 
8. 019, 605 
6,850,818 
929, 015 

13, 594, 568 
5,854,123 
7. 898, 329 
8,444,351 
6, 927, 463 
5, 291, 345 
4,271,789 
4,882,550 
9,072,616 
3,794,079 
6.177,966 
6,623,306 
7, 198, 498 
7,059.335 
5,961,600 
7.491.797 

11,200,409 


$7,844,292 
6, 515. 670 
9, 572, 134 

12,872,525 
8,032,017 
6,821,227 
6,244,839 

14,868,074 

17,983.868 
9,677,333 
4.245,973 
6,707,249 


1,527,614 

6, 198, 008 
10. 303, 475 
13.944,260 
22,430.350 
11,220.903 
144,048 
89,877,926 
53,887,957 
69,463,510 
87,609.976 
54,249,615 
25,928,712 
44,218,966 
61,075,548 
62,275,627 
49, 048. 480 
90, 851, 229 
33,885,440 
27,222,714 
41,856,767 
36,624,240 

4, 563, 756 
31,789,438 

£,877,838 
12, 145, 811 
22,591,267 
15,930,001 
35,03.3.447 
71,422,214 
19,823,407 
38. 298. 391 
18, 943, 610 
26,177,337 
86,402,525 
31,170,935 
85.215,819 
56,483,655 
84, 823, 511 
44,911,970 
44,998,963 
63,229,174 
67, 147, 619 
42,738,086 
60,034,726 


Total. 


2,014,686,994 


816, 586, 919 


ri.'464,'c8i 
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FRANCK. 


rmime  of  GOLD  COIN  and  BtLLION  imported  into  and  exported  from  France  from 

1815  to  189£. 


Yem. 

ImiK>rt«. 

Exports. 

ExceM  ot 

importa  over 

exports. 

Excess  of 

exports  over 

Imports. 

18J5-'21* 

$424,214,000 
1,  U«i.  42U,  000 

1,5,87,  2: ;2.i»00 
61.525,-891 
92,  774.  185 
73,51.5.(80 
89,  745.  193 
109,  757,  .566 
luo.  8:i7, 852 
14U,  274,  :;30 

9<i,  802.  264 
47,  099.  141 
77,  552.  Oil 

71,:{.5.8.4«9 
^9,  551,  228 
SO,  944,  200 
ir»«,%7,  479 
114,.57U. '.176 
95.  234.  885 
87,737,028 
59,8yr.,006 
27.  765,  :M)6 
27.379,173 
33,  KH9.  rt42 
99,  7rt9.  tj85 
117.340.702 
115.  473. -251 
1U3,  wxk  ri21 

70.  324.  'i68 
37,  44:;.  737 

:i7.W)5,278 
45,  05lt.  710 

5-i,  703,  :i41 

12.402,010 
24,  59S.  143 
47,  U18,  .'i53 
50.  354,  (i09 
I7.9K2,316 
19.514,968 
05,  IGl,  124 
22,  528,  197 
69,  402,  t38 
74.  379,  010 

$522,  S:J7,  000 
1, 18ti,  95U,  000 
1, 198, 144,  UOO 
5, 737,  504 
12,  4«2,  589 
31.  :i9 1.781 
J7.:;2i,:t64 

23.713,910 
12,  820.  f^ 
30.  I  HI,  131 
;iO,  <U4,  347 
51,079.803 
45,  700,  L77 
09,  tU7.  101 
05.  :i9f-  822 
5l,.S{5.  168 
07.17:5.-843 
;i5,  r.KO.  .894 
54,  152,:i26 
34,  790,  ri66 
:?0.7M,]68 

09,o;n.i68 

37..5S7,522 
54,  .'•50.  969 
ir..  558,  435 
2(5.  574.  749 

18,  20.^.  415 

19,  1.99.  173 
1!4,0V','^,:«6 
09,774,711 
78,  7:17,  s24 
4;;,  05),  440 

;i7, 008.  :45 

2il,  02s,  752 
15.800,1«3 

;;8.  HI 0.482 
:;h  2:;::.  403 

49.  809,  .s21 

:{7,  i:{5,  702 

24   974.  151 

4x.  ],5:i,  115 
J5,  4:;o.  120 

20,  y:!7,  '.)82 

$98,623,000 
40,530,000 

1C2  '3** 

Ii37  '38  •                                                      

$3«9, 088, UOO 

55,  im,  r(87 

80,311,-46 
42,  lllO.  >S9 
72.  42:i,  fl29 
80,  04;{.  (46 
94,1>U,265 
104.  OtKi  191) 
00,157,907 

td»     _    ,     ,  ,    

JIM 

1866 

Ii6« 

1IP7     . .                 

llB8 

Mff9     

1160       

IfSl                                              

4,580,662 

IMCS                           

31, 852, 334 
2,311,368 
24,152,406 
29, 109, 032 
89.793,636 
78,874,082 
41,082,559 
52, 946, 462 
23, 114, 838 

lio                           

UBi 

\m^                ,       . .      

UHW                                      

1867  '  

UMtg 

ita)    .           

un                       

41,  266, 102 
10. 208, 349 
20, 967, 327 

1872                          

1871                      

U74 

83, 231, 250 
90, 771, 953 
97. 204, 836 
84,097,048 
45, 025, 972 

1875                           

1876                       

1877                 

1^78                       

ur»                    

32, 330, 974 
41,132,546 

ino        .        

1^1                              

2,005.270 
17,634,796 

\fgg*                             

1^83                       

13,563,742 

UM 

8,791,150 
8,202,071 
12, 121, 256 

IfedS                            -    - 

ts ::::::: 

1187                

31,827,605 
17,620,734 

]8A 

40,186,973 

i8n             

25,624,918 

ig§i                    .... .- 

24,032,518 
53, 541, 028 

18B 

Total            -..--.-.- 

5,977,449,256 

4,431,006,789 

1 

1  

*  For  the  periods. 
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Value  of  8IL  VER  COIN  and  B  ULLION  imparted  into  and  exported  from  France  from 

1815  to  189£. 


Yean. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

imports. 

1816  •21* 

160, 602, 000 
79,  323,  000 
186,  824,  OOO 
200,  527,  D'X) 
515, 696,  OOO 
21, 725,  817 

19,  270, 664 

23,  331, 963 
21,209,92a 
18,  965, 917 
31,002,556 
40,  633,  641 

25,  206,  766 

33,  230,  740 
25,368,885 
31,073,000 
51,«72,276 
45,574,441 

48,  260,  036 

49,  095, 533 
37, 260, 001 
37,213,102 

20,  485,  720 
30, 337, 863 
46, 488,  632 
75, 08;i,  562 
83. 8*2, 095 
51,488,026 
39,  601,  863 
28,  594, 108 

34.  555,  492 

26.  002,  927 
19,487,017 
25, 112, 195 

24,  713,  071 
15.717,920 
19.5tv0.720 
45, -■■-.■'90 
v,:.  ■       .  23 
34,«,^.>J2 
31,060,988 
21,850,913 
26,614,436 
34, 030. 366 
24,020,020 

074,601.000 
.       0,264,000 
84,534,000 
''^  4\0,000 
Li.,    71,000 
44.  284, 622 
50,863,606 
61,38:^843 
75,  940, 167 
88,411,177 
33,&-»,975 
73,  7117. 580 
65,554,664 
45,160,640 
41, 990, 888 
44,262,813 
59,860,758 
31.565,343 
39,581,791 
12,498,276 
16,169.926 
15,  708, 077 
13,620,589 
27,343,082 
26,754,432 
40,054,448 
14.181,833 
15,717,920 
12,501,576 
8,143,828 
11,620,580 
11,990,968 
12,060,933 
15,  251, 246 
30,348,092 
18,517,192 
fl,o:i8,602 
:r  -U,148 
»,836 
»8,827 
a,015 
19,818,847 
20,822,832 
28,055,497 
20,739,863 

"i76,*650.o6o' 
102,200,000 
129,117,000 
313,625,000 

$14, 069,000 

1822-'24*        

1825-'29* 

1880-'36*          .          .                         

1837_»52» 

1853          

23,658,066 

1854 

31,502,943 

1855               

38,061.880 

1850    

64, 730. 239 

1857 

09,445,280 

1858                    

2,883,420 

1859      

83,108,969 

I860 

80, 347, 899 

1861                      

11, 929, 909 

1862        

16,631,008 

1863 

18, 188, 818 

1864                       

8,197,482 

1865*  !  

14,600.008 

8,  67H,  245 
36,  602,  257 
21.090,076 

21,  505, 025 
6,845,181 
2, 994,  781 

19,  734,  250 
35,029,114 
69,  660,  262 
3§,  771,  u06 
27, 100. 1^ 
1».  450,  280 

22.  934,  962 
14,  602,  950 

7,  486,  084 

9,  860.  949 

''"i6,"66iii8' 

18,924,147 
9,504,587 
7,615,765 

10.648,073 
1,682,066 
6.701,604 
5,974,868 
3,280,157 

1866    

18117              

1868    

1860 

1870 

1871 

1872 

1873            

1874 .- 

1875 

1876    

1877 

1878 

1879      

1880 

1881 

1882                 

6,635,621 
2,790,272 

1883     

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

Total 

2,307,723,452 

1,689,549,186 

^FortheiMriods. 
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ssr.oixjM. 

Vdueof  GOLD  COIN  and  BULLION  imparted  into  and  exported  from  Belgium  from 

1852  to  1892. 


YeATt. 

Imports. 

Exports. 

Excess  of 

Imports  over 

exports. 

Excess  of 

exports  over 
imports. 

185^*55* 

t$32.295.892 

161,901,100 

136,100,885 

1 72, 521, 380 

1 192, 250, 550 

8,022,250 

250,740 

8.169,602 

476,808 

1,802,424 

2,960,557 

2,095,316 

764,846 

1,167.699 

13,550,148 

9.202,507 

356,479 

6,962,214 

t  $44, 691, 920 

1182,089,520 

1 129, 583, 765 

123,035,185 

1 17, 445. 265 

896,296 

11,966 

8,689,539 

8,227,608 

4,037,6ae 

779, 767 

522,993 

34,741 

66,477 

466,673 

196,444 

2,517 

90,870 

$12,396,028 

l«56-'60» 

120, 188, 420 

U(1-'Q5* 

93,482,880 

]M-'70* 

$49,486,195 

174,805,285 

7, 125, 965 

238,774 

1871-75*         .                            

IgT^'aO^ 

isgi 

18j2 

619, 037 

\sa 

2,750,800 

1884- 

2, 735, 196 

J885 

2,170,790 
1,572,323 

rao.  104 

1,091,222 

13,083.475 

9.007,003 

353,962 
6,871,344 

1888 

1^87 

1888 

1889 

1890 

18»1 

1882 

Total                    

444,331,896 

410,868,167 

*  For  the  periods. 


t  Gold  ood  silver. 


ToIm  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  Belgium 

from  186$  to  1892, 


Years. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

imports. 

l852-*55 

18S6-'60 

i 

1881-'65 

1388-70 

.  . 

1871-75 

1876-'80* 

$30,  (;;.  1,1/50 

4,  420.  U07 

f),  8iJ7.  H47 

10.  850,  216 

7,  110,001 

579.  K86 

2,:.U5,  119 

207,  046 

1,757.497 

10,31)1,231 

10,  5'jr.,  251 

2117. 1»11 

2,  H05,  782 

$3,763,675 

8.885.085 

434,  U9 

8,616,763 

1,890,670 

62.731 

168.891 

175,612 

760,231 

1,610,060 

1.179,518 

13,823 

7.216,389 

$26,888,275 

1,040,922 

6,463,228 

13,333,463 

6,226,031 

617, 155 

2,426,228 

91,534 

997,266 

8,881,171 

9,415,783 

284,088 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1880 

1881 

1882 

$4,349,627 

Totsl 

94,291.824 

24,076,867 

*  For 'the  period. 
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STVITZKRr.A3SrD. 


Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Switzerland 

from  1878  to  1892. 


Tears. 

ImportB. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

bnports. 

1878 

$1, 861, 875 
2,991,496 
2, 858. 541 
2, 127, 286 
2,792.063 
4,985,827 
2,526,152 
5, 553, 786 
2.523,493 
2,949,615 
2,877,819 
6,594,579 
6,118,551 
2,553,554 
4,548,749 

$1,794,898 

864,210 

1,528;  987 

664,778 

531,822 

1.263,076 

132,955 

6, 199, 670 

1,931,777 

2,2:34,979 

1.879,324 

1,067,906 

1,226,808 

1, 124, 854 

1.485,931 

$66,477 
2,127.286 
1,329,554 
1,462,508 
2, 260. 242 
3,722,751 
2.308,197 

1879 

1880 

1881 

1882 

1883 

1884 .' 

1885* 

$645,884 

1886 ' 

597.716 
714,635 
908,495 
5,526,673 
4,801,743 
1,428,700 
3,062,818 

1887 

1888 

1889'. 

1890 

1801 

1892 

Total 

58,862.886 

23,931.975 

*  Gold  and  silver. 


Value  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  Switzerland 

from  1878  to  1899. 


Years. 


1878.. 
1879. 
188J.. 
1881.. 
1882. 
1883.. 
1884.. 
1885., 
1886.. 
1887.. 
1888.. 
1889.. 
1890.. 
1891.. 
1892.. 


Imports. 


$2,985,037 
3, 040, 702 
5, 24U,  970 
4,880,707 
4,606,286 
8,898,561 
2,993,615 


Bxiwrts. 


$1,136,544 
192,996 
471,773 
460,329 
1, 518, 251 
1.037.901 
802,014 


Excess  of 

Imports  over 

exports. 


$1«848,493 
2,847.794 
4, 769, 197 
4,4^0,378 
3,178.035 
2,860.660 
2,191,601 


Excess  of 

exports  oTsr 

imports. 


Total. 


5,342,858 
6, 187, 818 
6, 500, 132 
8,877,855 
8,522,390 
10,570,093 
7,340,632 


8, 427, 045 
3,589,979 
3,528,862 
2,844,575 
8,843,796 
6,030,421 
5,398.780 


1,915.313 
2,597,839 
2,971,270 
6,033.280 
4,678,594 
4,539.672 
1,941,843 


81,077,246 


34.273,277 
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ITALY. 

rOae  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Italy,  from 

1862  to  1802. 


Years. 

ImporU. 

Exporta. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

imports. 

IM* 

$20,857 

40,462 

•  29,805 

6,652 

263.285 

286,002 

?81,320 

291,051 

260,668 

432,786 

701,620 

4,918,051 

1,804.050 

1J)I9,100 

3,887,505 

2,841,410 

1,517,776 

1,824,846 

2.1t70,063 

14.351,731 

12,344,261 

s.  120,475 

3,1142,758 

2,257,840 

2,063,505 

1.500,470 

1.432,630 

3,(86,186 

l,ltl3,325 

2,  316, 000 

4  173,100 

$202,065 

77;  666 

36,624 

143,484 

005,303 

1,400,472 

284,426 

30,309 

188,088 

.    2,007,918 

*J53,115 

340. 794 

1,403,000 

2,198,594 

1,012,785 

3,709,074 

3,1)45,680 

0,411,120 

3,  063, 200 
3,1)57,098 

222, 0J4 
1,016,124 
2.  271, 243 
19,  558,  J 95 
1,798,760 
4,705,456 

4,  372, 936 
3,515,090 
3,817,212 
3, 184, 500 
n  710,037 

$172,208 

37, 214 

6,810 

136, 832 

642  078 

186* 

laM* 

vm* 

\m* 

im* ! 

1,210,470 
3,007 

vm* 

vm* 

r261, 642 
72,580 

MW* 

M71» 

1, 665. 132 
161,486 

U72* 

\m* 

4,577,257 
400, 054 

M74» 

1875» 

570,404 

18»* 

2,274,720 

Ig77» 

868,255 

2,427.005 

4,986,274 

84.137 

1^ 

w;i 

ImM 

I«81 

10,304,633 
12, 121, 327 
6,504,351 
1.671,515 

\m 

\m 

IM 

ins 

17,300,346 

IM 

264,835 

vm 

3,204,077 
2,040,207 

428,904 
1,903,887 

868.500 
2,536,028 

\m .  ...                         

un 

BM 

MH. 

MB 

Total 

81,608,722 

84,830,058 

*  Gold  and  silver. 


r^Ue  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  Italy  from 

1862 ""  to  1892, 


YcaiB. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

imporU. 

QQS 

$737, 937 

097, 378 

4.  6;J8. 037 

3.  fi54. 090 

10, 703,  056 

10,  037, 549 

1.091.724 

2U,  414.  016 

8.  8U9, 527 

15. 670,  i>15 

11. 504,  228 

0,489,  (185 

9,212,739 

8,10:1,900 

l'\^''V251 

$5,067,062 
375, 020 
2,408,174 
1,442,150 
086,155 
1,010,564 
8,713,730 

16,822,841 
8,845,808 

16,622,411 

10,104,453 
7,111,124 
0,047.222 
8,016,600 

12,233,135 

$4,330,025 

ll» 

$622,358 
2, 140, 763 
2,212,834 
0,717,001 
8,117,085 

vm 

ifti 

\m 

un 

\mL 

2,622,006 

vm 

8,501,175 

OH 

36,281 
045,496 

mi 

vm 

1,300,776 

vm, 

622,030 

IM 

165,517 

Uft 

752, 700 
1,570,884 

UK. 

IMsl 

122,785.232 

105.706,355 

*  from  iae2  to  1878  sUyar  was  indiided  with  gold  \u  the  reports. 
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Value  of  GOLD  and  SILVER  COIN  and  BULLION  imported  inis  and  exported  fi 

Spain  from  1871  to  189£.     , 


Yean. 


Importo. 


Exports. 


Excess  of 

imports  ov«r 

exports. 


Excess  of 

esroortsoTer 

imports. 


1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1880 

1890 

1891 

1892 

Total 


$20,765,642 

20,53^288 

20, 342, 972 

12,228,866 

17.800,197 

2,818,123 

9,505.250 

7,504,226 

6, 577, 247 

17,241,818 

2,021,289 

7, 896. 961 

9.502.355 

8. 718, 196 

5,243,810 

12. 131, 787 

3,861,158 

546,388 

2.611,860 

8,359,988 

22, 661, 095 

8,948,997 


$1,648,799 

482,880 

1,229,796 

1, 245. 236 

832,988 

820,636 

402,019 

441,198 

690,773 

2,458,048 

1,252,570 

1,370,879 

1,399,057 

468,375 

1,888,119 

609,327 

886,642 

820,250 

3,555,706 

1,027,918 

4,028,876 

8,380.258 


$19,116,848 

20,055,402 

19, 113. 176 

10,983,630 

16.967,209 

1,407.487 

0. 103, 231 

7, 063, 028 

5,986,474 

14.783,800 

768,719 

6,526,102 

8,103,298 

8,259,821 

8,855,691 

11,622,460 

2,974,516 


56,163 

7,882.070 

18.632.220 

668.744 


227,326,667 


84,780,360 


$273,867 


Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Portugal  from 

1869  to  1891. 


Years. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

snorts  over 

unports. 

1S89 

$325,712 
1,232,768 
3,878,716 
1,038,875 
4,221,064 
1,566,802 
2,603.037 
4,671,243 
770,127 
8,518,650 
1,343.520 
2,770,705 
3,248,640 
2,066.220 

21,044,080 
2,032.122 
4,177,000 
0,448,364 
4,762,970 
4,866.877 
10,844 

15,878,704 
4,018,788 

$136,868 

74,364 

48,197 

2,829 

85,627 

42,068 

71,771 

1,786,326 

1,520,681 

1,823.424 

3.838,240 

30,480 

135.000 

2,706,667 

3.425,851 

205,764 

847,000 

3,787 

8,128 

673.207 

2.087 

11,284,488 

462,088 

$180,864 
1,158,604 
8,830,610 
1,086,046 
4,185,537 
1,522,330 
3.621.266 
2,884,018 

1870 

1871    

1872 

1873 

1874 

1876 

1876 

1877 

741,664 

1878 

1,600,226 

1879* 

1.404,720 

1880 h 

2,740,216 
8,U3,640 
160,553 
18,618,720 
2.636,358 
8,330,000 
0,444,627 
4,750,847 
4,204,630 
8,807 
4,504,216 
8,666,800 

1881* 

1882 

1883        

1884 

1886* 

1886        

*"•"••  V**"** 

1887 

1888 

1889 

1890 

1801 

Total 

102,287,838 

27,238.620 

*  Gold  and  silver. 
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Vtikuof  81L  FEB  COIN  and  B  ULLION  imparted  into  and  exported  from  Portugal  from 

1869  to  1891. 


Tears. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

imports. 

\am!. 

$7,747 
2,984 
83,026 
346 
24,632 
62,387 
47,537 

173,774 
63,818 

862,572 

$871,232 
244,858 
129.078 
41,891 
39, 701 
76,842 
54,607 
30,467 
111,718 
216, 391 

$363,485 
241,874 
96,052 
41,545 
15,069 

me 

urri 

vm 

VSil 

Ifyi    , 

14,455 

1«5 

7,070 

1876 

$143,807 

lfJ7    

47,900 

1838 

146,181 

un 

]f!W                                  

47, 181 

83,035 

14,146 

1«1 

MW             .   _  . , .  - 

66,006 

500,713 

79,609 

16. 417 
107,888 
23,869 

49,589 
892,825 
55,800 

IPS    ,                          . .    

1884 

uas 

ISM    

637.189 

338,959 

99,936 

487 

495,720 

4,911,840 

3.886 

2,118 

102,948 

109 

204,084 

5,388,440 

633,303 
aS6,841 

1M7 

uw 

8,012 

189                    

378 
290,736 

1810 

1811 

426,600 

ToUl 

7,956.523 

7,150,479 

-A.XJSTRI-A.-KUN'GS'ARY. 

FiZm  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Austria-Hun- 
gary from  1859  to  1892,  • 


Ye«. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

imports. 

noi 

$13,358,460 
0,  ".^3;i,  771 
6.*iir,,  1100 

7,  500.  Nil 
10,498.1)22 

5,077,   13 
4. 252,  J 11 
0,284.458 

8,  4'.H,  594 
7,  672, 142 

13,313,267 
16,115,885 
2ti,  986, 083 
15,  65G,  646 
12, 380, 169 
4, 699,  387 
1, 998, 452 
10,  285, 360 
8,67L036 
6,  700, 976 
10, 464, 823 
10.5tt2.488 
9.412,066 
8,411,  178 
C,  42U,  701 
4,745.-J44 
3,  833,  418 
3, 15G,  850 
3,  329,  046 
10,559,829 
9, 958.  366 
18,  973,  001 
13, 840, 960 

$9,768,955 
8,345,382 
6,124,289 
8, 090, 176 
8, 199, 170 
5,940,195 
4,644,889 
5,  027, 699 

4,  :t83, 702 

2,  062, 388 

3,  946, 395 
7,217,556 
9,  710. 471 

5,  030. 225 
2,108,111 

296,412 
1,609.661 
2,^45,817 
2,758,755 
l,f*60.880 
1,452,816 
1,516.617 

098. 229 
1.  995. 129 

968.322 
1.384,862 
1,086,980 

461,268 
1,497.344 

4,  r 83. 237 
3,  468, 547 
1,788,941 

709,793 

$3, 589, 505 

ym 

$1,411,611 

I8Q                   

521,711 

im                           

590,165 

vm 

2, 298, 852 

Ml 

263, 182 

\m 

392, 778 

Ml                                   

1.256.759 
4,107,892 
6,009,754 
9, 366. 872 
8.898.329 

17,275,612 
9,726,421 

10,2^2,058 
4,402,975 
888,791 
7,489,533 
5,912,281 
4,900,096 
9,002,007 
9,046,871 
8.413,836 
6,416,049 
5,452,879 
8,860,882 
1,897,483 
2,705.587 
1,832,302 
6,026,692 
6,489,819 

17.239,060 

18,181,167 

M7..                          

Ml                                                 

1831 

Wl 

UR                       

ifa 

M4 

Wi 

1831 

Wl                             

1831. 

m 

M8 

Ml 

M2 .., 

m                         X       .   . 

Mi 

Mt 

Mr 

IM                                         ... 

ML 

Mi. 

Telia 

807.839,887 

124,116,708 
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Value  of  SILVER  COIN  and  B  ULL 10  y  imported  into  and  exported  from  Auetria-fftin' 

gary  from  1859  to  189£. 


Yean. 


1850.. 
I860.. 
1861.. 
1862.. 
1863.. 
1864.. 
1865.. 
1866.. 
1867.. 
1868.. 
1860.. 
1H70.. 
1871.. 
1872.. 
1873.. 
1874.. 
1875. . 
1876. 
1877.. 
1878.. 
1870.. 
1880.. 
1881  . 
1882.. 
1883.. 
1884.. 
1885.. 
1886.. 
1887.. 
1888., 
1880.. 
1800.. 
1801.. 
1802.. 


Imports. 


$17, 824, 743 
0,300,505 
7, 386, 002 
4,570,620 
5,128.338 
3, 229, 170 
6,416.116 
7,067,029 
4.544,544 
8,500,006 
6, 814, 801 
4.621,514 
4, 225, 114 
3, 148, 001 
8. 224,  807 
5,130,042 
4,960.710 
6,022,317 
5, 610, 826 
18, 478, 532 
20, 774,  473 
3, 615, 928 
7, 905.  703 
1,562.781 
3, 186, 013 
8S2, 850 
1,011,073 
1,354,090 
1,:{48.456 
1,52*,  255 
2, 0.0. 721 
1, 329, 588 
4,300,494 


Exports. 


$22,440, 

16, 127, 

7, 573, 

6,358, 

3,097, 

6,103, 

3,637, 

18,568, 

5,856, 

5,    " 

2,782; 

«.210, 

11, 361, 

20,570, 

10,153, 

7,370, 

5,003, 

12,046, 

4,780, 

5,524, 

2,687, 

8,231 

651, 

23,157, 

06, 

2,737, 

1,870. 

12, 

467, 

404 

55, 

44, 

6,702, 


Bzoeu  of 

imports  oTor 

exports. 


$1,431,202 


2, 778, 120 


2, 030, 414 
4,032,110 


Excess  of 

exports  over 

imports. 


$5,115,871 

6,826,811 

187.144 

1.782,134 


2,064,806 


U,501«314 
1,311,925 


830,055 
12.054.160 
18,086,013 


1,589,420 
7. 136, 019 
17,481.677 
1.020,132 
2,240.882 
742,504 
6.024,496 


7,254,206 


1,080,086 


1,341,848 
880,532 
1, 110, 876 
1,084,781 
1,285,077 


4,615,529 


21,504.248 


1,855.031 
250,884 


2,332,688 


Total . 


103.214.563  I        230,647,104 


i 


NoTB.— The  above  is  at  United  States  coining  rate. 


GKRIMANY. 

Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Germany  from 

1872  to  189S. 


Years. 

Imports. 

SxporU. 

Excess  of 

imports  over 

exports. 

Exceesof 

exports  over 

imports. 

1872 

$8,306,640 

84,  252.  000 

4, 170, 900 

3, 665, 200 

20.901,600 

17,374,000 

40.126,800 

20, 658. 400 

4, 962, 300 

3, 350,  564 

6, 816, 558 

4,963,252 

4.384,912 

10, 127, 138 

11, 152, 204 

13, 193, 064 

31.043,646 

17, 375, 404 

26,471.146 

56,647,846 

45, 612, 162 

$24, 247, 440 

12, 508,  530 

8,353,800 

6,664,000 

5, 331, 200 

11,067,000 

333,200 

1, 332,  8j0 

7,064,654 

10,863.510 

0,335,788 

10,027,416 

7, 873, 754 

6,837,064 

5, 522, 700 

8,003.878 

23,868,514 

13.678,146 

10,816,886 

31,680,457 

38.807.700 

$15,850,800 

1873 

$71,653,470 

1874 

4.176,000 
2,086,800 

1875 

1876 

15,660,400 

6,307,000 

30,703,600 

10.825,600 

1877 

1878 

1870 

1880 

2,102,2&. 
7,512.046 
2,510,230 
5,064.164 
8,488,842 

1881 * 

1882 

1883 

1884 

1885 

4,280,474 
5,620.414 
0.100,176 
8, 075, 102 
3,607,258 
15,654.250 
24,058,389 
6,714,453 

1886 

1887 

1888 , 

1880 , 

1800 

1891 

1892 

Total 

486,641,725 

249,308.066 
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rthe  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  Germany 

from  1873  to  1S93, 


Yean. 

ImporU. 

Exports. 

Exce«8  of  im- 
porto  over 
exports. 

Excess  of 

exports  over 

imports. 

Ifjj 

$40,698,000 
35,057,400 
12,052.320 
7, 216, 160 
5, 483, 520 
7,106,680 
9. 520, 000 
7,794,500 
4,366,348 
3, 142, 790 
1,551,284 
1,602,018 
1,856,838 
710,906 
2,810,980 
2,060,842 
2,603,958 
2,264,669 
8,141,743 
4,056,672 
3,904,687 

$17, 157, 420 
31,915,800 
17,080,308 
9, 253, 440 
.     8,409,492 
4,678.128 
6.645!  012 
9,  51.7,  000 
5.Ul7/.'92 
4,  Km.  714 
3,4I.-<.  156 
4,917.556 
7,468,'J02 
4,  61H,  866 
10.141.S94 
9.06i.'J78 
11,05<>,L«0 

I3,9;;i   !29 

13,  n     J40 
13,  i<;      07 

3,yli-vj25 

$23,640,680 
3,141,600 

187J                                      

If74           .                

$5,027,988 
2,037,280 
2,925,972 

UTS 

1171              ..                      

igri 

2,428,652 
2, 874, 088 

ifjg 

1179               .                  

1, 773, 100 
651,644 

vm .                      

iflgi 

1, 022, 924 

IIQ 

1  866  872 

UB3 

8, 415!  538 
6,111,864 

101 

||K$ ..     

3,907,960 
7, 830, 914 

UM 

107 

7,002,436 
8, 452, 832 

\m                       ...  , ■ . 

\m                   

11, 679, 660 
10, 300, 497 

vm 

iipi.              

9, 110  036 

un 

876,462 

ToUl 

157, 802, 316 

208, 148, 649 

fd9€  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  the  Netherlands 

from  1851  to  1892. 


Yean. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

imports. 

USi-'SS* 

ft22,666.250 

t34,469,490 

126,803,655 

142,527,210 

tbO,  747, 605 

22,689,266 

2,668,841 

4,014,018 

11,893,703 

6,668,021 

6,695,534 

11,212,074 

1,248,992 

8,766,467 

988.855 

2,628,962 

3,707,284 

852,165 

t$2D,876,266 

26,990,020 

136,969,725 

126,139,410 

U8, 602, 135 

4.638,920 

3, 183, 004 

1,862,411 

308.645 

805,809 

421,963 

770,212 

603 

5,553,486 

822,894 

228,158 

891, 636 

97,464 

$2,279,986 
7,479,470 

1W.10* 

un-^* ..           

$10, 166, 070 

m^i%» 

16.387,800 
?2, 145, 370 
18,000,335 

vav-ih*                 

im.'n* 

m 

514,363 

vm 

2. 161, 607 
11,086,058 

4.862,212 

6, 173, 571 
10, 441. 862 

1,248,889 

UB 

UM 

Wb 

vm 

mi 

vm 

1, 786,  OTS 

1M 

165,961 
2,395,794 
2,815,648 

754,601 

1M 

OB 

ToUl 

254,472,061 

148,551,709 

*  For  the  periods. 

8.  Rep.  235 12 


t  Qoid  and  silver. 
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Value  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  (he  Nether- 
lands from  1S51  to  1892, 


Years. 


1851-1855. 
186C-1800. 
1861-1865. 
1866-1870. 
1871-1875. 
1876-1880* 
1881 


1884.. 
1885. 


1887. 


1890.. 
1801. 
1882. 


Total. 


Impons. 


$13, 273, 625 

976, 851 

1,061,238 

026,065 

706, 709 

950,119 

572, 8U 

309,492 

387,338 

264,797 

651,823 

4, 802, 202 

5, 255, 793 


80,038,953 


Exports. 


$8, 520, 980 

10,507 

28,745 

111.  250 

425,125 

286,444 

11, 619 

47,430 

1, 631, 316 

6, 668, 057 

3, 083, 043 

625, 512 

2,241,753 


23,700,287 


Excess  of 

imports  oror 

exports. 


$4, 752, 645 
957,344 
1, 034, 493 
814,809 
281,584 
663,675 
561,192 
262,062 


4,176,780 
3,014,040 


Excess  of 

exports  oTer 

imports. 


$1,243,978 
6,403.860 
2,532,120 


♦  For  the  period. 


SCAIQ-I>IN*-A.VIA.N*    TJinON'. 


Value  of  GOLD  and  SILVER  COIN  and  BULLION  imported  into  and  exported  from 
Norway,  Sweden,  and  Denmark  from  1671  to  1892, 


Years. 


1871* 

1872* 

1873'^ 

1874* 

1875 

1876 

1877 

1878 

1879 

1880 

1881........ 

1882 

1883 

1884 

1886 

1886 

18871 

1888t 

1880 

1800 

1801 

1892 

Total 


Imports. 


$2,896,008 
3,461,220 
7,014,364 
3,424,772 
6. 966, 484 

10, 659, 432 
6,22.3,406 
6,082,472 
0,207,944 
7,203,572 
4,036,884 
3, 152, 484 
4, 043, 852 
2,027,006 
2,370,481 
2,510,087 
4.060,684 
1,656,650 
2,  Oil,  368 
1,374.770 
1,066,988 
1,672,238 


96,641,246 


Exports. 


$558,780 

30,284 

4,848,832 

2,284,584 

3.348,028 

10,056,644 

4,402,007 

3,001,016 

6, 361, 876 

2,300.040 

3, 252. 448 

2, 179, 108 

1,836,068 

1,079,236 

1, 813, 164 

322, 813 

2,387,880 

706,486 

1,363.802 

746, 136 

033,883 

880,821 


54,228.686 


Excess  of 

imports  over 

exports. 


$2,837,228 
3,430,036 
2,170,532 
1, 100, 188 
2,617,6&d 


1,821,488 
8,800.566 
8,846,068 
4,803,632 

784,436 

073,376 
2.207,784 
1, 847, 800 

666,327 
2, 107, 174 
2,571.804 

051,164 
1,657.566 

628,634 
1,033,005 
1,282,417 


Excess  of 

exports  over 

imports. 


$207,213 


*  Exclusive  of  imports  and  exports  of  Denmark, 
t  Exclusive  of  imports  and  exports  of  Norway. 
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Falue  of  GOLD  COIN  and  BULLION  imported  inio  and  exported  from  ButHa  from  1871 

tol89£. 


Ymn. 

Import*. 

Exports. 

Bxcese  of 

Imports  OTor 

CKporU. 

ExooMof 

exports  over 

importa. 

187] 

$4,  897,  071 
C.  2r»0,  070 

1,929.:-V00 

5,  ()5r>.  S84 

l,:i2^*.'2«8 
1,14H.438 
7,257,235 
7,91(M78 
5.  702,  068 
5,  4:1^,  103 
4,  I45,;i38 
3.4f>4.6lO 
2,  :rj.i  -206 

i.8r.i,r«2 

1,921,1110 

1,H53,  002 

1,091,014 

10,213,203 

2,  074,  r«8 

12,195,212 

55,M1K,  120 

H9,  497,  054 

113,  013.  .120 

4.  902,  774 

ll,u43,t«6 

13,  ]r,2,'J77 

21,283.1,57 
7s,0(i;i,  971 
m.  4t)n,  :jo« 

5.  251*,  871 
4,  49::.  420 

19,971,1197 

51,to2.  715 
52,957,057 
14,827,  .^22 

3,884,400 

4,  ]is,::25 
ll.i>3i,;537 

14,  579.:M)2 

27,013,772 

13,  la^,  t182 

13,  054.i«7 

475,  420 

195, 960 

$8,116,24» 

1872 

fl.  287, 206 

1873 

0, 114, 186 
8,105,448 
10,054.880 
77,455,588 
3.233.071 

1874 

1875 

1870 

1877 

18T8 

2,'657,'367' 
1,208,638 

1879 

1880 

14,582,004 

47,507,377 

40,402,447 

12,501,617 

2,022,887 

2, 107, 316 

0,178,245 

12,888,288 

10,800,560 

11,304,084 

850,785 

J881 

1882 

1883 

1884 i 

1885 

1886 

1887 

1888 

1880 

1890 

JgOI 

55.842,601 
80,301,006 

1892 

Total 

230.088,703 

380,506.742 

Value  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  Buesia  from 

1871  to  189$, 


Tears. 


Imports. 


Exiwrts. 


Excess  of 

imports  over 

exports. 


Excess  of 

exports  over 

Imports. 


M71 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1883 

1884 

1886 

1886 

1887 

1888 

1880 

1800 

1801 

1802 

Toua 


1830,467 
3,803.480 
13, 082, 534 
7, 778, 200 
3,642,806 
3,038,577 
1. 103, 075 
4,842,273 
5,607,428 
4.124.400 
3,530,985 
4,078,863 
2,732,044 
2,064,220 
8,323,371 
8,009.187 
3.143,541 
1, 471, 051 
6,541,777 
5,003,560 
8, 145, 577 
0.010,508 


102,888.007 


f«2R,246 

9fi9.  :m 

273.  £189 
341.136 
354.  266 
.466 
016 


5.  672,  730 


,tr70 
535 


504 

.771 


3,  -M] 
2,  240. 
1,592, 

9.  iin,:^27 
2,  11 

1,  77 

2.  479.  793 
1.880,877 

2,  235,  L33 

3,  127,;i34 
2,  33 ;i,  151 
3.1(11.864 

4,  131.  445 

;  1".  m 


$202,212 

2,834,040 
13, 658, 545 
7,437,064 
3.288.640 
1,051,111 


2,327,740 
1,883,964 
1.938,762 


617,440 
874,440 
843,578 
1.788.260 
008.408 


4.208,626 
2.501,706 
4, 014,  yJ2 
4.862,060 


67,340,808 


03,173,641 
830,457 


5,031,364 


1,656,288 
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JJLFJLN. 

Falue  of  GOLD  COIN  and  BULLION  imparted  into  and  exported  from  Japan  from  187$ 

to  189t. 


Yean. 


Imports. 


Exports. 


ExooM  of  im- 
ports over 
exports. 


Excess  of 


xports 
impoi 


imports. 


1872.. 
1873. 
1874. 
1875. 
1870. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882.. 
1883. 
1884. 
1885. 
1880. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Total. 


$2,018,907 

2,700 

20,515 

021,404 

102,280 

242 

701,000 

20,018 

150 

lOu 

558 

400,542 

724,989 

1, 151, 897 

02,717 


040,320 
327,430 
250,000 
329,214 


7,448,381 


$2,084,780 

2,014,055 

8, 120, 290 

10,003,345 

5, 872, 350 

6.  221, 770 

4,001.082 

4.740,034 

5  888, 174 

2,  li46, 889 

2,J91,773 

1.009,570 

1,420,543 

4S4, 918 

314, 191 

80,230 

441, 237 

204,385 

1,082,008 

193,000 

0,479,022 


08,281,870 


$240,071 
837.700 


881,941 


57,000 


$2,084,788 

000,148 

8, 123, 590 

10.5^0,830 
5,250.892 
8,050,490 
4,000,840 
4. 047, 908 
5,867.550 
2,240,738 
2,291,013 
1,009.012 
1,026,001 


23,619 
441^237 


1,356,172 
'6,'i49,'868 


Value  of  8ILVEB  COIN  and  BULLION  imported  into  and  exported  from  Japan  from 

187  t  to  189$. 


Years. 


Imports. 


Exports. 


Excess  of 

imports  over 

exports. 


Excess  of 

exports  over 

im  porta. 


1872 

1873 

1874 

1875 

1870 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1880 

1887 

1888 

1889 

1890 

1891 

1892 

Total 


$3,601,509 
1,000,035 
1,009,041 
271, 800 
7,  545, 770 
2.011,217 
2,188,858 
2,  403, 187 
3,617,011 
1,H56,900 
1.823,U8 
4,442,083 
3,052,205 
6, 405, 930 
8,758,845 
7.487,801 
5;  888, 928 

U,  209, 082 
761,324 

12,000,000 

18,818,202 


109,844,880 


790, 
508, 
t>88, 
060, 
803, 
219, 
727, 
029, 
384, 
243, 
243, 
908, 
594, 
758, 
357, 
948 

lis! 

171, 

001, 
200, 
179, 


109 
80? 

$1,895,400 

911 

0?0 

344 
484 

2,742,432 

509 

229 

810 

058 

479 

880 
907 
015 
785 

2,538,803 
2,457.208 
2,052,821 

845 
620 
082 
200 

■"*i6,*038,'o66* 

10,800,000 
17,038.748 


102,970,004 


$1,442,227 
4,010,870 
3,788,820 


1,208,277 
638,711 
6,028,002 
8,717,208 
8,887,608 
8,430,801 


604.440 
8,480,984 
1,344,502 


11,800,882 
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Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  China  Jtom 

1881  to  1886, 


Yeitfs. 

Imports. 

Exports. 

Excess  of 

imxH>rtsoTer 

exports. 

Excess  of 

exportfi  over 

imports. 

U81 

$32,812,230 
82,107,387 
34, 653, 570 
7,340,653 
68,600,002 

$10, 035, 880 
21,424,176 
20,756,403 
21, 132. 426 

115,580,656 

$12,876,350 
10,773,161 
4.807,176 

1888 

1883 

im 

$13, 782, 773 

18B. 

51,040,654 

T«U1 

170,611,801 

207,788,541 

Veiue  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  China  from 

1881  to  1886, 


Tears. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

Imports. 

]881                        

$33,110,846 
51,800  670 
30.473,767 
34,514.153 
27,700,467 

$24,725,684 
87,342,018 
23,241,047 
24,133,372 
84,278,347 

$8,304,162 
14,467,666 
7,231,820 
10,880,781 

1882 

im    ,                   

1884                 

UK 

$6,677,880 

Total 

177.617,012 

143,721,868 

Voa.~Tlie  abore  is  United  States  coining  valae. 


MIKXICO. 

Veheof  GOLD  and  SILVER  COIN  and  BULLION  impoHed  into  and  exported  from 
from  Mexico  1879  to  189$. 


Taara. 

Imports. 

Exports. 

Excess  of 

Imports  over 

exports. 

Excess  of 

exports  over 

imports. 

1879               . 

$21,835,872 
22,388,576 
lfl,r.67.144 
17,337,024 
30,103,064 
34, 008. 568 
34,314,384 
30,  3»4, 406 
34.097,076 
31,502,006 
30,405,660 
41.817,008 
20,912,828 
^    50.768 

$21,835,872 
22, 388, 576 
19,567.144 
17,337,024 
30,103,064 
84,008,568 
84, 314, 384 
80,884,496 
84,007,976 
81,502,096 
80,405,560 
41,847,006 
20.012,328 
40,250,768 

1180  .             

1881                          

1881.. 

U8i 

1884 

18tt                       

i§86...    ".'.'".'.". 

1887 

]8n.     ,          _, -,,-.,---, 

1888 

UM 

1881                         

180                        

Total        

428.064.860 

ManrXba  a^wve  ia  United  States  coinlnf  Taint. 
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F4aue  of  GOLD  and  SILVER  COIN  and  BULLION  imported  into  and  exporiod  from 
the  Argentine  RepubUofrom  1881  to  1892, 


YeMs. 

Imports. 

Exports. 

Excess  of 

imports  oyer 

exports. 

Excess  of 

exports  over 

ijnporU. 

1R81 

$4,180,824 
2,700,906 
2,369,986 
4, 778. 903 
6,186,657 

20,084.046 
9,489,676 

43,013,573 

11,436,275 
7, 088. 401 
9,007,891 

$3,007,407 
2,238,500 
4,774,037 
4,880,583 
8.210,519 
8,136,788 
0, 611, 338 
8,601,776 

27,670.919 

776,529 

1,659,476 

$1,172,827 
462,818 

1882        

lK8;j 

$2,404,051 

1884 

880,820 

"ii,'947,'288* 

***36,"iii,'7i7 

"*"6,*8ii*872' 
7,848,415 

1885 

2,062,802 

1886 

1887 

121,063 

1888 

1889 

16,284^4144 

1800 

1891  

1892 

Total 

120,886,630 

78,085,062 

csiriS. 

Value  of  GOLD  and  SILVER  COIN  and  BULLION  imported  into  and  exported  from 

Chile  from  187S  to  1891. 


YeaxB. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

imports. 

1873 

$1,647,547 
126,620 
845.522 
880.022 
821.188 
180.060 

63,681 

43,700 
116,796 

29,100 
345,681 

68,398 
156,728 
311,466 

87,597 
190,527 
452,686 
199,527 
116,796 

$5, 007,  C29 
4,  3iid,  319 
6.  535,  710 
5,OG1.160 
1.771,406 
1,H54,  137 
2.  501.  381 

4,  676,  707 

2,  910.  090 

3.  im.  530 
6,C47.680 
6,214,521 
7, 620.  i»80 
7, 509,  010 
9, 105. 222 
8,  8il5,  962 
6,117.190 
5.645,140 

5,  353, 180 

$3,460,082 
4.199  790 

1874      

1875 

6,100,188 
4,780.288 
1,450,217 
1,674,077 
2,447,850 
4,632,006 

1876 

1877 

1878 

1879        

1880 

1881 

2.882,808 
8,061,881 
6,802,118 
6,156,128 
7,466,211 
7,107,554 
0.017,625 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1800 

1801 

Total 

5,022,220 

101,782,851 
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CADPK  COLONY. 

Vilue  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Cape  Colony 

from  18S6  to  1890, 


Yean. 

■ 
Imports. 

Exporte. 

Exoeas  of 

imports  over 

exports. 

Excess  of 

exports  over 

imports. 

18^1886       ..                 

.    $16,606,980 

48,665 

170,327 

488,363 

121,062 

968,433 

3,220,333 

8,848,416 

1,611,389 

810,608 

95,758 

1, 303, 682 

1, 376, 129 

2,123.575 

2,825,811 

1,798,171 

$5,196,147 

67,872 

93,252 

67,989 

195,448 

140, 505 

252, 143 

303,830 

485,087 

1,211,680 

880,705 

059,747 

127,721 

872,029 

1,274,774 

716,436 

$11,410,833 

IMS        

$9,207 

iai7 

77,075 
430.874 

]M8 

U9 

73,786 

1870 

827,928 
2,968,190 
8,644,586 
1,026,302 

ign 

1872    

1873 

Ig74      .           .     .           

401,072 
784,947 

Ig75 

1876 

643,935 
1,248,408 
1,751,546 
1,561,037 
1,081,735 

Ig77  .                               

isa 

1CT9 

isao                       

Mffl 

M88- 

1,290,737 

249,233 

1,041,504 

ifgi                 



U84 

1885                                      

979,914 

842,891 

8,339,378 

1,893,818 
871,970 
228,580 

2, 516, 669 
12,685,544 

913  904 

UK  ..                 

29,579 

vm 

8, 110, 798 

\m                  , 

2, 516, 569 
12,686.644 

m 

UN 

XoUl   

48p770,722 

80,471,079 

Velweef  SILVER  COIN  and  BULLION  imported  into  and  exported  from  Cape  Colony 

from  18t5  to  1890. 


Tews. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

fanporta. 

ttt-ins 

$1,367,388 

$587,240 

9,387 

9,991 

8,831 

6,396 

23,554 

12,531 

49,940 

18,186 

80,182 

23,130 

7,604 

10,375 

601 

638 

8,100 

$780,149 

IM 

$9,387 
9,991 
7,844 
6,396 

wa 

IM 

487 

\m 

ISA 

23,554 

vss\ 

52,072 
837,524 
164,716 

39,541 
787.584 
146,530 

WL 

vm 

KH 

80,182 

115 

66,680 
26,016 
74,477 
2,998 
15,621 
278,899 

33,550 
18,512 
64,102 
2,497 
14.983 
275,799 

1I7I. 

1177 

MTI. 

in 

vm 

\m " 

m. 

109.694 

17,734 

91,860 

an......          

UM ;...; 

89,329 

2,438 

239,485 

202,285 

127, 176 

82,794 

112,956 
124,743 

UK 

ma 

156,691 

un. 

1W '. 

vm 

Totel 

3,817,720 

1,230,974 

Digitized  by 


Google 


184 

Summary  of  population  and  an  approximate  staien^ent  of  revenuet  expenditureSf  dehf, 

to  the  Jatest  araiMh 


Coantrieg. 


PopnlatloD. 


Rovenae. 


Revenue 

per  cap- 

ito. 


Ezpeadi- 
tore*. 


Expendi- 
tures per 
capita. 


Anstralnfiia 

AuAtria-HuDgary 

Brazil 

DenmarlL 

Efrypt 

FinUnd 

Oermaa  Empire 

Great  Britain 

.  Canada 

Newfoundland      and 

Labrador , 

Norway 

Portugal 

Sweden 

Turkey 

Total 


4. 285. 000 

41,359.000 

14,002,000 

2.185,000 

6,817,000 

2,838,000 

40,428,000 

88,100.000 

4,838,000 

198,000 

2,001,000 

4,708,000 

4,803,000 

89,212,000 


$144,439,000 

222,255,000 

113,564,000 

15, 656, 000 

49. 931, 000 

10, 731, 000 

286, 057, 000 

442, 826, 000 

38, 538, 000 

1,973.000 
13, 766, 000 
50,^62,000 
26,002,000 
81,400.000 


$33.71 
6.37 
8.09 
7.16 
7.32 
4.59 
6.79 
11.62 
7.97 

9.96 
6.87 
10.69 
5.41 
2.07 


$153,327,000 

222, 072, 000 

112.447,000 

17, 646,  000 

47.636,000 

10,731.000 

289,680,000 

437,634,000 

86,842,000 

1,831,000 
18,756,000 
51,868,000 
26,002,000 
94, 160, 000 


$35.78 
5.36 
8.00 
8.07 
6.96 
4.59 
5.86 
11.48 
7.62 

0.24 
6.87 
11.01 
6.41 
2.40 


$944,053,000 

1,248,437.000 

576.600,000 

60,018,000 

517,560,000 

15,850,000 

270,095,000 

3,273.305,000 

289.890,000 

6,296,000 

81,105,000 

462,  U7, 000 

69.163,000 

'868,175.000 


214, 278, 000 


1,497,590,000 


11,615,142,000 


8,621,994,000 


Summary  of  population  and  an  approximate  statement  of  revenue^  expendituree,  d^t^ 

aooording  to  the  latest  avail 


(MontrioB. 


Population. 


EoTenue. 


Revenue ; 

percaiH 

ita. 


Expendi- 
ture^ 


Expendi- 
tures per 
i  capita. 


Debt 


United  States^ 

Belgium , 

Greece 

Italy 

Switzerland 

France 

Algiers 

Tunis...... 

Spain 

Cuba 

Netherlands 

Japan 

Haiti 

Argentine  Republic 
Chfle 

Total 


66,946,000 

6, 136, 000 

2,187,000 

30, 397. 000 

^.  918, 000 

88,843.000 

4, 124, 000 

1,500,000 

17.550.000 

1,632.000 

4,622,000 

40,453,000 

960,000 

4,086.000 

2,818,000 


$385,820,000 

66,506,000 

19, 985, 000 

313,002,000 

13. 325, 000 

633,338,000 

8, 032, 000 

4, 139, 000 

144, 356, 000 

20,322,000 

51,426,000 

83, 514, 000 

7,880,000 

87,912,000 

59,298,000 


$5.76 
10.84 
9.14 
10. 83 
4.56 
16.57 
2.17 
2.76 
8.23 
12.47 
11.13 
2.06 
8.21 
21.51 
21.04 


$383,478,000 

65, 757. 000 

lit,  277, 000 

826,995,000 

14.001,000 

621,040,000 

8,671.000 

4, 137, 000 

143,276.000 

19,901,000 

54,769,000 

77.064,000 

7,686.000 

72,472,000 

45,875,000 


$5.72 

10.72 

8.81 

10.76 

4.83 

16.19 

2.10 

2.76 

8.17 

12.25 

U.85 

1.91 

8.00 

17.83 

16.24 


$1,645,986,000 
446,777.000 
144,814^000 

2,212,085.000 
61,847.000 

5,908,055,000 


83,661,000 

1,235,921,000 

229,002,000 

451,130,000 

806,600,000 

15,176,000 
625,000,000 
100,168.000 


224,672.000  1,902,650,000 


1,864,578,000 


13.206,612,000  i 


§ToJune80,  1893. 
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importt,  exports,  itockf  and  production  of  silver  in  GOLD  standard  countries  according 
returns  or  estimates. 


p^^r 

Imports. 

Imports 

Exports. 

Exports 
percap- 

Approximate 
stock  of  silver. 

Approxi- 
mate 

stock  of 
silver  per 

capita. 

Prodootion 
of  silver. 

$220.32 
30.18 
41.17 
22.89 
75.92 
6.77 
5.46 
85.89 
59.97 

26i74 
15.54 
96.22 
14.40 
22.14 

$351,561,000 

102,064,000 

142.015,000 

89,677.000 

45,897,000 

27, 136, 000 

1,048,010,000 

2,311,746,000 

119,964,000 

6,869,000 
59,777,000 
64.026,000 
101,086.000 
100,823,000 

$82.04 
2.46 
10.14 
41.08 
6.73 
11.60 
21.20 
60.66 
124.82 

34.60 

29.87 
11.47 
21.04 
2.57 

$356,531,000 
110,677,000 
173, 531, 000 
66, 741, 000 
94, 173, 000 
17. 837. 000 
794,862,000 
1,884,344.000 
98,414.000 

7.437.000 
34.  943, 000 
34, 422, 000 
81.631.000 
56,480.000 

$82.97 
2.67 
12.89 
30.54 
13.81 
7.62 
10.08 
36.32 
20.36 

87.56 
17.46 

7.31 
17.00 

1.44 

$7,000,000 
85.000,000 
<*) 

5.400.000 

15, 000. 000 

(t) 

215,000.000 

112, 000.  000 

5,000,000 

l.*700, 000 
10, 000, 000 

4,900,000 
44,000.000 

$1.62 
2.05 

$17,876,000 
2, 102, 000 

2.47 
2.20 

4.34 
2.94 
1.03 

7, 921. 000 
250.000 
408,000 

.8'. 
2.12 
1.02 
1.12 

235,000 

152.  OTH) 
55;  000 

4,560,651,000 

3.811,023.000 

505,000,000 

28,565,000 



*  Included  in  South  America. 


t  Included  in  Rassia. 


*  Included  in  Canada. 


imports,  exports,  stock,  and  production  of  silver  in  GOLD  and  SIL  VER  standard  countries, 
able  returns  or  estimates. 


^,Ver        ^^^ 

Imports 
per  cap- 
ita. 

Exports. 

Exports 
per«p. 

Approximate 
stock  of  silver. 

Approx- 
imate 
stock  of 
ftilver  per 
capita. 

Prod  action 
q^f  silver. 

$23.09  1       $922.  764.  f)00 
72.81  1         602.  0«7.  ()00 

$13. 78 
96.12 
12.39 

7.17 
95.56 
29.88 
13.00 

4.00 
10.92 

7.52 
117.04 

1.55 
10.11 
15.86 
21.97 

ifitw,  590.000 

54H.  191, 000 

liO,746,000 

I'W,  1:22, 000 

2-2iK  020, 000 

!ni.  h90,ooo 

45,*i00,000 

H.  582, 000 

IS-,  759.000 

L'w,  500, 000 

$14.91 
89.55 
9.49 

.    5.57 
78.49 
23.81 
11.06 
5.72 
14.14 
17.47 

$615,862,000 

54,900,000 

3,000.000 

16. 500, 000 

15, 000, 000 

500, 000. 000 

(W) 
(ID 

155, 000, 000 
1.500,000 
56,000.000 
81.300,000 
2.900,000 
(U) 
(U) 

$9.19 

&95 

1.37 

.54 

5.14 

13.04 

$74,990,000 

66.22 
72.77 
2L19 
154.08 

27,  089, 1)00 

217,  830,  000 

278,  877.  OOJ 

1.145.754.100 

53.G00,ii0O 
7.  -dhd  uoo 

1, 146. 000 

2.966.000 

22.24 

60.85  1         191,728,iK)0 
140.37             12,279.1100 

97.60           545. 13o,  (100 
7.78             iV-  -1     00 

15. 81               i*.  70ti,  000 
128. 5<)            64,805.000 

35.65            61,915,000 

8.83 
.92 
12.12 
2.00 
3.02 

2,140.000 

4 5h  470,000  1        99.19 
;o,  738, 000            1.95 
13, 668, 000           14. 24 
93, 318. 000          22. 84 
62,873,000  1        22.13 

1,799,000 

620.000 

2.942.000 

4,203,806,000 

3,851,957,000 

1.501,962,000 

86,503.000 

H  Included  in  France. 


IT  Included  in  South  America. 
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Summary  of  population  and  an  approximate  itatement  of  revenue,  expendituret,  debt, 

according  to  the  latest  avail 


Conntrios. 


Population. 


Kevenoe. 


Revonae 

per 

capita. 


Expendi.      f^P^^^*; 


Debt. 


Rufwia 

India 

England  in  Aaia 

China 

Central  American  States 

Costa  Rica 

Gaatemala 

Honduras 

liioaragua 

Salvador 

South  American  States 

Colombia 

Ecuador 

Venezuela 

Peru »... 

Paraguay 

Uruguay 

Bolivia , 

Mexico 

Total 


124,000,000     $688,311,000 
287.225,000  |     305.85:1,000 


.%  791, 000 
402, 680, 000 


243,000 
1, 400. 000 
432, 000 
313, 000 
778,000 


8,879,000 

1. 272.  tiOO 

2, 324, 000 

2, 622, 000 

329, 000 

677,000 

2, 300, 000 

11,396,000 


11, 362. 000 
89,880,000 


3,485,000 
6, 679, 000 
1, 160, 000 
3, 084, 000 
5, 218, 000 


12,414,000 
2. 430, 000 
8. 691, 000 
4, 262, 000 
1, 042, 000 
7, 740, 000 
3, 442, 000 

40,870,000 


$5.50 
1.08 
2.99 


14.35 
4.57 
2.68 
9.50 
6.70 


8.18 
1.91 
3.74 
1.62 
3.16 
11.4:) 
1.50 
3.58 


$674,800,000 

291,166,000 

11, 904, 000 

73, 000, 000 


8,268,000 
6, 579, 000 
1, 122, 000 
3, 307, 000 
5, 213, 000 


12,  586, 000 
2,  5r>7, 000 
7, 614, 000 
4, 263, 000 
1,945,000 
8, 700,  000 
3, 562.  000 

40, 307, 000 


845,721,000   1,195,923.000 


1,151,953,000 


$5.44 

1.01 

3.01 

.18 


13.45 
4.50 
2.60 

10.56 
6.70 


8.24 
2.01 
3.27 
1.62 
5.91 
12.85 
1.54 
3.54 


$2, 268, 150.  000 
775, 083,  <¥)0 
13,311.000 
325,000,000 


13, 050, 000 

13,430,000 

41.117.U0O 

2,501,000 

7,060.000 


30,878,000 

6,700,000 

21, 809,  000 

269,489,000 

15, 809, 000 

106, 131,  000 

5,072,000 

131,250,000 


3,747,909,000 


BECAPIT 


Gold   standard    coun- 
tries   

214, 278, 000 
224,672,000 
845,721,000 

$1,497,590,000 
1, 902, 650, 000 
1, 195, 923, 000 

$1,515,142,000 

1,864,578,000 

$8  621.994  000 

Gold  and  silver  stand- 
urd  countries 

1 13. 206. 612. 000 

Silver  standard  coun- 
tries  

1,151,953,000 

3,747,909,000 

Grand  total 

1, 284, 671, 000 

4, 506, 163,  000 

4,531.668,000 

i 

25,576,515,000 
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ia^erts,   exparU,  »toek,  and  production    of  silvtr   im   SILVER   $tandard   oountrieSj 
ahU  returns  or  estimaies. 


Debt  per 

ImpOTts. 

Imports 

per 
capita. 

Exports. 

Exports 

per 
capita. 

;  Approx- 

Approximate  '  J^^f 
stoct  of  silver.  ;,{^,if^^, 

;   capita. 

Production 
of  sliver. 

$18.21 
2.70 
8.51 

$202,240,000 
208,623,000 
1M  AM)  nM 

$2.86 

1.04 

41.17 

.84 

90.62 
3.02 

$666,563,000  1        $4,48 
:»5,616,000            1.38 
136,684,000           86.03 
138,664,000              .34 

5,000,000          20.04 
10,701.000  1          7.33 
8,161.000            6.00  1 

$41,000,000  1        $0.33 
050,  OOO.  000  !          3. 30 
110,000.000           20.01 
726  000  000            1-80 

$650,000 

.06  ;        i^A  ooA  nnn 

1       53.70 
0.20 
05.27 
8.00 
0.07 

7.«6 

6.26 

0.41 

102.77 

48.05 

150.70 

2.20 

11.61 

6,011,000 
6,730,000 

8,000,000 

80,003,000 
60.000,000 

.24 

.87 
4.38 

2,000,000 

1,017.000 
2,240,000 

6,141.000 
4,485,000 

16.138.000 
8.838,000 
1.081,000 

10.087,000 
5,840.000 

40,226,000 

6.12 
2.88 

2.00 
8.62 
6.04 
8.38 
8.28 
16.22 
2.54 
3.63 

1,664,000 
4,051,000 

12,470.000 
4,417.000 

10,477.000 
7,722,000 
1.900.000 

18.800,000 
8,760.000 

75,468,000 

5,31 
6.36 

8.21 
8.47 
8.38 
2.84 
6.77 
20.38 
3.80 
6.62 

10,808,000 
60,000,000 

096,634,000 

1,806,067,000 

1,014,000,000 

81,448,000 



TJLATION. 


$4, 560, 651, 000 

$3,311  028,000  ' 

$505,000,000    

$28,565,000 

4,203,806,000 
906,634,000 

8.851  057  000  ' 

1  501,062,000   

86,583,000 

' 

1,305,067,000   

1. 014.000.000    

81, 448, 000 

9.760,001,000 

8  658.047.000       

3, 020, 962, 000  ' 

106,606,000 
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BEC0IX40ES  of  GOLD  and  SILVER  6y  ike  coining 
[To  be  read  in  connection  with 


1873. 

1874. 

Gold. 

SiWer. 

Gold.          I 

SUyer. 

United  Statee 

an7,635,400 
4,623,580 

tt$327.271 
»  016, 181 
« 146. 155 

$15,580,240 

$270,267 

760,001 

214,802 

4. 160, 602 

Hexlco              

<<r«&t.  HritAin 

A  ustralania 

India 

France 

Italy 

Swilaerland 

Spain 

Portnsal 

r5, 101.644 
023,677 

47.570 

r  16. 454, 033 
03U.942 

24,081 

'Kf^thi^rlandB    

A  iiatria*H  angary 

1,408.121 

1,207,270  j 

Norway         ^ 

Knaaia 

1 

Turkey 

c5ntrti"and8^athAmerica^'.\'.*.**'^ 

Belginm 

AU  other  oonntriea 

' 

Total 

88,874,850 

2.840,307 

32,074.284 

6,737,022  1 

Ooontriea. 

1878. 

1870.                         1 

Gold. 

Sflrer. 

Gold. 

Silrer. 

United  StAteo 

It  617. 482 

$340,698 
1,054.656 

$1,606,002 

13,732,710 
114.722 

$700,240 

Mexico 

2.400,180 

A  nnHvlatf  {• 

40,506 

India 

828.882 

418,328  1 

520,676 

Italy 

1.656,701 

2,468,347  | 

Switiflxland  " " ' "  " 

Spain 

t                             1 

Port  ngal 

31 

p  126, 081 

p  460. 252 

KfithArlanda 

1 

Auatria-Hongary 

502,034 

1.807,287 

686.767 

1,541,801 

Sweden 

65.681 

1 

Denmark 

Raaaia 

Turkey 

Central  and  South  America 

Belgium 

All  other  cnnJii^Hia! [V.' [  [['[W/'.     \ 

Total 

2,780,408 

6.162,876 

16,856.001 

7,006.546 
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counlrie$  of  ike  worldj  from  1875  to  180S. 
tke  "  Bflmftrks  "  and  "  Notes."] 


1875. 

1876. 

1877. 

Gold. 

Silver. 

Gold. 

SUtot. 

Gold. 

Silver. 

$2,896,103 
10,365.066 

$174,892 

749.441 

157,786 

1,589,482 

$2,529,080 

3,107,625 
608 

$146,097 

1,843.154 

d 

106.768 

$2,540,600 

7, 579, 573 
40,083 

$1,273,977 
1,008.728 

435,469 

41.010 

5,028.000 

3,540.905 

2, 538, 223 

. 

1                              1 

82.139 

22,252  1 

23,669 

■ 

544,562 

1.069.489 

1.403,551 

1,743,227 

1,  G53. 9G2 

1, 762, 732 

593,912 

875,864 
863,744 

283,532 

dd  8. 248, 017 

dd  12, 811, 196 

18.786.780 

4.867.091 

10,324,841 

12,141.011 

29.663.014 

7.326,320 

1880. 

188 

I. 

1882. 

Gold. 

Syver. 

Gold. 

Silver. 

Gold. 

Silver. 

$43,079,887 

1,804.893 
730 

$678,141 
2.964,318 

$38,083,370 

$693,910 
1.860,905 

$6,181,438 

$1,745,046 
447, 357 

146.920 

658.004 

783.428 

3, 594,  752 
1,523,407 

4,010,518 

418,867 

810.318 

1.567,356 

>                                '                               t                             1 

1                               1 

«  91. 709, 191 
2,077,099 

608,307 

702,382 

'   1             ! 

«839,237 

936,369 

1 

1,707,379 

1           45, 677, 882 

99.518.670 

83.649.156 

8,08,343 

6, 608, 760 

8,638,607 
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BECOINAGES  of  GOLD  and  SILVER  »y  (he  coimUff 
[To  be  read  in  ooniiection  with 


Conntriet. 


FnitodSUte* 

Mexico 

Great  BriUin 

Australasia 

India 

France 

Italy 

SwitEorland 

Spain 

Portnfcal 

Neth  e  rlands 

Germany. 

AustriarHnngary 

Norway 

Sweden 

Denmark 

BoBsia 

Turkey 

Japan 

Central  and  South  Amorica. 

Belgium 

All  other  countries 


Total. 


Countries. 


1883. 


Gold. 


012,018,278 


16, 769, 803 
369,274 


Silver. 


$1,858,834 
1,865.884 


188L 


Gold. 


2,601,562  , 


16,504,093 

4,737,231 
367,026 


81,105 


1,952,448 


20.157,355  8,350.833 


11.608,350 


Silver. 


$1,662,036 
1.011,905 


1.228,285 


g  3, 474. 000 


184,518 


501),  317 


8,061,061 


1888. 


Gold. 


SUver. 


C^old. 


SUver. 


United  States 

Mexico 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Netherlands 

Germany. 

Austria-Hungary 

Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan 

Central  and  South  America. 

Belgium 

All  other  countries 


Total. 


$5,400,578 


11,056,688 
483,433 

2,848 


$513,430 

337,558 

1,146,941 


$4,666,442 


2,949,848 
2, 212, 897 


2,937.083 

658,982 

1.148 

8,428,913 


$1,173,526 

535,007 

1,120,475 


16,984 


16, 321, 402 


1,036,800 


4,731.944 

1,222,456 

60,208 

217, 125 

026,624,898 


.|  66,000 


989, 127 
244,934 
76. 514 

8,040 

74,448 


7,948,071 


1,381 


132,660 
177,078 
275,248 

23,718 
127.388 

27,238 
762,480 


463.216  I 


65,156 


33, 348. 023 


1,478,253 


11,532,015  I 


19,640.020 


37,285,655 


RECAPITU 


Years. 

Gold. 

SUver. 

Ig73 

$38,374,850 
32,974,284 
13,735,730 
10,824,841 
20.668,014 

2.780,498 
16,358,001 
45,677,882 
33,649,156 

6,608,760 
29,157,355 

$2,840,807 
6,737,022 
4,367,091 

12.141,011 
7,326,320 
6,162,876 
7,996,546 

99.518,670 
8.608,313 
8,638,607 
8,850,838 

1874 

1875    

1876 

1877 

1878 '. 

1879 

1880 

1881     

1882   

1883 
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comtrUa  of  the  world,  from  1S73  to  2<5i?^^Continued. 
the  "  RanaiiLs  "  and  '*  Notes."] 


1                       2885. 

1886. 

1887. 

Gold. 

SUver. 

Gold. 

Silver. 

Gold. 

Silver. 

17.919,278 

6.082,725 
31,403 

$2,030,971 
1,588.^1 
2.250,469 

$9, 518, 475 

$1,323,909 
900,862 

$16,112,469 

11, 192, 950 
2,550 
4,250 

$8,559,674 
1, 721, 918 

196,772 

«  3. 932, 256 
1, 795, 364 

3,345,629 
1,719,742 

1229,728 

A5.170 

1:2,030.167 

, 

1270,200 

n  2, 390, 151 
58.320 

n  2, 811, 717 

291.990 

<1. 907, 233 

224.663 

»  672. 742 

oa  54. 55L 

1 

Q 

76,380 

{268.734 

34,613 

^      21,111,828 
958, 881 

192,815 

y64,615 

19,296 

880,000 

i        («) 

1 

1                    !                      1 

875,  500 

021,768 

2,250,854 

1, 515, 400 
1,845,714 

1                1,083.629  1 

14,371.9&5 

12»135.0a« 

12,428,089 

15, 692, 230 

49,382,928 

19, 662, 768 

1890. 

1891. 

1892. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

$9,415,834 

15,806,518 
375,601 

$3,867,236 
1.851,253 

$14,787,563 

2, 807, 897 
92, 010 

$4,864,557 
1, 315, 522 
1, 613. 404 

$7,077,726 

0  67,863,162 
7,304 

87,726,297 
1, 825, 342 

2.942,450 

989. 082 

3,871,895 

3. 06.3, 965 
6,058 

888.958 

1.091 

279,850 

1,479.152 

&40,000 

84,420 

22.096 

w  183. 350 

392, 470 

144, 750 
2,423,115 

•  Ul,  385. 311 
407.160 

80,400 

1,513,466 

1,  237,  864 

u725, 232 

35. 376 

2.191,750 
,               922,417 
1               «1,206 

295,488 
795,333 

1,006,354 
tt 2, 185, 276 

928,653 
20.368 

687,287 

28,944 

7,069 

1,052 

2, 690. 902 

432, 410 

882 

3,285,943 

884,268 

cc2.189,429 

433, 752 

663,342,108 

140, 800 
cc2, 713, 989 

250,000 

357,154 

271,051 

3, 283,  002 

956, 795 

1, 177, 840 

517, 000 

154, 736,  M6 

13, 057, 845 

28,473,514 

15, 246, 207 

83,061,415 

21, 028. 103 

unoN. 


I 


Tears. 

Gold. 

Silver. 

ttM 

$11,698,350 
14,371.955 
12,428,089 
49,  382,  928 
33.  348.  023 
19.640,020 

134.  736,  846 
28.  473,  514 
83.001.415 

f8.  061.  061 

rm 

vm ..  ..„..'"    "    " 

15  OO'*  '*30 

vm 

19.  266,  768 
11,532,015 
37, 285,  655 
13,  057,  845 
15.2*6,207 
21  028  103 

\m - 

\m 

IM 

Mil "  .. ' 

MB... "  "                 .----...- 

l^rUl 

640,  454, 101 

326,  001,  566 
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REHARKS. 

A  blank  space  indicates  absence  of  information ;  a  dash,  tbat  there  either  was  no  recoinage,  or,  if 
any.  that  it  is  included  in  the  recoinage  given  for  some  sobseqaont  year,  and  mentioned  in  a  note  to 
the  latter  year. 

Each  country's  reooinage  of  foreign  coins  has  been  given  when  it  conhl  be  ascertained.  It  is 
believed  that,  beginning  with  1887,  tne  table  is  quite  complete  in  this  respect. 

Of  interest  in  connection  with  the  table  is  the  following  information  as  to  the  demonetixation,  sales, 
etc,  of  gold  and  silver  coins  not  reeoined,  resulting  fh>m  the  notable  monetary  reforms  ocenrring 
during  the  period  i^m  1873  to  1892: 

0«rmany.— Under  the  monetary  reform,  begun  in  1873,  establishing  a  gold  standard.  Uiere  were 
withdrawn  from  circulation,  up  to  the  close  of  1880,  for  account  of  the  £hnpire,  and  melted  into  bars, 
coins  which  produced  3,737,322  kilograms  of  fine  silver.  Of  this  quantity  there  had  been  sold,  up  to 
the  susiiension  of  sales  in  May.  1879,  3.661,431  kilograms,  of  the  value  of  $147,607,472  (18,214.06  kilo- 
n-aros  of  the  value  of  $673,874.62  wore  used  in  the  manufacture  of  hew  silver  coins  of  the  Empire*, 
leaving  a  balance  of  169,670.6  kilograms,  of  the  value  of  $7,061,765.29.  unsold  Hay,  1879,  and  disposed 
of  since. 

Hweden,  Norway^  and  Denmark.— In  consequence  of  the  change  from  a  silver  to  a  sold  standard 
under  the  Scandinavian  Monetary  Union  of  1873,  it  is  estimated  that  Sweden  exported  about  $1,500,000 
in  silver;  Norwav  melted  into  bars  and  sold  at  London  silver  coins  of  the  nominal  value  of  aboat 
$1,094,400;  and  Ileumark  sold  silver  amonuting  to  about  $7,000,000  during  the  three  years  ending 
June  30.  1876;  a  total  of  $9,600,000jin  round  numbers.  ^ 

DUtrxet  of  Funehdl,  Portugal.— VuAet  the  law  of  May  2, 1879,  silver  was  sold  in  London  to  the 
amount  of  $785,400. 

Italy.— By  the  end  of  1886  almost  the  total  Usue  of  520,000,000  lire,  or  about  $101,228,200,  in  the 
silver  dollars  issued  by  the  Government  of  the  Two  Sicilies  had  been  called  in  by  the  Italian  Gov- 
ernment. 

Roxtmania. — In  execution  of  the  law  passed  by  the  Roumanian  Parliament,  March,  1890,  for  the 
adoption  of  a  gold  standard,  and  for  the  substitution  of  gold  coin  for  40,000,000  ft-anos  of  the  existing 
5-franc  silver  currency,  about  25.000,000.  or  $5,000,000,  of  the  latter  coins  have  been  withdrawn  from 
circulation  and  sold  iu  Europe  and  for  tne  East. 

Egypt.^lsx  1891,  $494,800  in  Eyptian  pounds  (silver)  were  melted  at  Berlin  and  sold. 

NOTES. 

a  Recoinages  of  the  United  States,  given  by  fiscal  years  ending  June  80,  np  to  and  inotnding  1879, 
from  which  oy  calendar  years. 

b  Silver  recoinages  given  for  Great  Britain  include  all  worn  silver  coins  withdrawn  from  British 
colonies,  and  all  recoinages  of  Great  Britain  given  by  fiscal  years  ending  March  31. 

e  Amount  of  gold  comage  for  the  year.  Light  weight  gold  coin,  to  the  valne  of  $84,621,960,  was 
imported  into  the  royal  mint  during  the  year. 

a  See  note  h.    Silver  has  never  bMn  coined  by  the  branch  mints  in  Australia. 

«  Recoinage  of  India,  given  by  fiscal  years  ending  March  31,  np  to  and  including  1885,  ft^nn  which 
by  calendar  years. 

/  No  recoinage  of  French  gold  coins  up  to  1886.  Gold  recoinages  reported  np  to  that  year  were  of 
foreign  coins. 

a  Reeoined  in  1883  and  1884,  from  60  to  20  centesimi  pieces. 

A  Estimated  recoinage  of  Italian  gold  coins  from  establishment  of  Kingdom  of  Italy,  in  1882,  te 
December  31, 1885. 

i  Only  a  nortion  of  this  amount  was  recoinage. 

h  No  recoinage  of  national  gold  or  silver  since  establishment  of  mint,  exccmt  of  $2,030,107,  np  to  1885, 
m  subsidiary  ulver  necessitated  by  the  monetary  convention  of  December  S3, 1885. 
I  Only  a  portion  of  this  amount  was  recoinage. 

m  Only  a  transformation  into  coin  of  the  new  design  adopted  in  1887. 

n  A  large  proportion  of  gold  coins,  and  nearly  all  the  silver  coins,  struck  in  1886  were  produced  from 
old  pieces  witharawn  from  cin'ulation. 

o  Total  recoinage  of  gold  and  silver,  respectively,  fhmi  1868  to  Jnly  18, 1880,  the  silver  being  largely 
old  coins  of  the  Spanish  Indies. 

p  Resulting  from  the  monetary  reform  in  the  district  of  Funchal,  Madeira,  nnder  the  law  of  May  2, 
1879. 

q  No  gold  reeoined  since  1876. 

r  Value  of  gold  coins  of  the  different  German  states  demonetised  and  withdrawn  by  reason  of  the 
establishment  by  the  German  Empire  uf  an  exclusive  fiold  standard. 

«  Total  value  of  silver  coins  of  the  difiVrent  German  states  demonetixed  and  delivered,  fhmi  1878  to 
1£80.  to  the  mints  for  coinage  in  the  new  Imperial  silver  coins. 

( Total  recoinage  of  gold  and  silver  coins,  respectively,  of  the  Empire  from  ita  eatablishment  to  tha 
end  of  1885. 

II  For  Hungary  only. 

V  In  the  course  of  the  transition  from  the  silver  standard  to  that  of  gold  in  Norway,  nnder  the 
Scandinavian  Monetary  Union  of  1873,  old  silver  coins  of  the  nominal  value  of  $646,972  were  withdrawn 
from  circulation,  and  converted  into  subsidiary  coins  of  the  new  system.  Silvw  coins  of  the  value  of 
$26,770  have  been  reeoined  since.  The  metal  used  in  the  gold  coinage  was  exclusively  gold  bnllkm 
purchased  in  London,  no  gold  coin  having  been  presented  for  exchange  at  the  mint. 

10  Up  to  the  end  of  1890  there  had  been  struck  in  Norway  gold  coin  to  the  value  of  $4,260,668,  of  which 
amount  there  had  been  withdrawn  from  circulation,  as  worn  and  broken,  coins  to  the  value  of  $1,806. 

it  The  figures  given  for  the  years  1875,  1876, 1877,  1878,  and  1880  show  the  amount*  of  silver  coins 
brought  to  the  Stockhohn  mint  for  exchange  during  those  years,  and  are  the  approximate  amounts  of 
silver  recoinage  resulting  from  the  change  from  the  silver  to  the  gold  standara,  under  the  ScandJna- 
vian  Monetary  Union  of  1873. 

yThis  smount  includes  the  total  recoinage  np  to  the  end  of  1885  of  nationadgold  coins,  and  also 
foreign  gold  coins  to  the  value  of  $461989,  exchaiiged  at  the  mint  in  1874, 1876, 1877;  and  1879. 

X  Estimated  recoinage  of  silver  coins  from  1873  to  end  of  1876,  resulting  from  the  change  from  the 
silver  to  a  gold  standud  under  the  Scandinavian  Monetary  Union  of  1873. 

aa  Total  silver  recoinage  since  completion  of  the  monetary  reform  begun  in  1873. 

MOnly  a  portion  of  this  was  recoinage. 

ee  Total  amount  of  worn  Japanese  gold  and  silver  coins,  and  foreign  gold  and  aOver  oolns,  riMpee- 
tively,  purchased  or  imported  into  the  Imperial  mint  fh>m  its  commencement  in  Deeember,  1870,  to 
March  31.  1893. 

dd  All  foreign  coins. 

o€  The  amount  of  recoinage  of  gold  from  1800  to  January,  1886,  is  reported  at  having  been  altogethtr 
insignifloant. 
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CHANGES  <»  (ko  VALUES  of  FOREIGN  COINS,  1880-189S. 


Contry. 

Monetary  unit. 

TALUB  JANUAST  1— 

1880. 

188L 

1882. 

1883. 

1884. 

1886. 

Aulrte-HiniKary.. 
BeliTia 

SilTer  florin 

$0.41,3 
.83,6 
.83,6 

$0.40.7 
.82,3 

$0.40,6 
.82,3 

$0.40,1 
.81,2 

$0.30.8 
.80,6 

$0.30.8 
.70,6 

Silver  boUviano 

Silyez  peao 

CwtTvl  Amerieui 

SUtM. 

CUna 

SOrer  tael,  Shanghai. 
Silver  tael,  Haikwan . 

Do 

C«l«iiibi» 

Silver  peao 

.83,6 

.82.3 
.08.2 
.82.3 
.30.0 
.88,8 
.80,4 
.82,3 
.66.8 
.74,3 
.10,8 

.82.3 
.03,2 
.82,3 
.30,0 
.88,7 
.80,4 
.82,8 
.66,8 
.74,8 
.10.8 

.81,2 
.03,2 
.81,2 
.88,6 
.87,6 
.88.2 
.81,2 
.66.0 
.78,3 
.10,8 

.80,6 
.03,2 
.80,6 
.38,3 
.86,0 
.87,6 
.80,6 
.64,6 
.72,7 
.10,8 

.70,6 
.08,2 
.70.6 
.37,8 
.85  8 

Cabft 

Gold  peao 

KrvMlffr 

Silver  peao  a 

.83,6 
.30,7 

India 

Silver  rupee 

Japui 

Silver  yen 

Ifnieo 

Silver  dollar 

.00.0 
,83.6 
.66,0 
.74,8 

.86,4 
70  6 

Ptru. 

Silver  sol 

RoMia 

SDvermble 

SUvarmabbnb 

Gold  bolivar 

.63  6 

Tripoli.-. 

.71,7 
.10,8 

Teaeioda 

Ooontzy. 

Monetary  unit. 

VALVE  JANVAXT  1— 

TALUB  1800. 

1886. 

1887. 

1888. 

1888. 

Jan.l. 

OctL 

Aigjri.-Hai»,rary.. 

Silver  florin 

$0.37,1 
.75.1 

•0.35,0 
.72,7 

$0.34,5 
.60,0 
.60.0 

1. 03. 3 
1.15,1 
.69,0 
.92,6 
.60,0 
.33,2 
.75,3 
.75,0 
.69.0 
.55,0 
.63,0 
6.14,0 

$0.33,6 
.68,0 
.68,0 

A.  00, 5 

**".'68,'6' 
.02,6 
.68,0 
.32,3 
.73,4 
.73,0 
.68,0 
.54,4 
.61,4 
6.15,6 

$0.34,5 
.60.8 
.60,8 

1.03,1 
1.14,8 
.60,8 
.92,6 
.60,8 
.33,2 
.75.2 
.75,8 
.69,8 
.55,8 
.62,0 
6.14,0 

$0.42,0 
.85,0 
.85,0 

1.25,6 
1.40,0 
.85,0 
.92,6 
.85,0 
40  4 

Sflver  boliviano 

Silver  peao 

OMtnl  Ameriean 

StatM. 
(TUiit       ,   

SUver  tael  Shanghai. 
Silver  tael,  Haikwan. 
Silver  peao 

Do 

GoloBMa 

.76.1 
.03,2 
.75,1 
.35,7 
.81,0 
.81,6 
.75,1 
.60,1 
.67,7 
.10,3 

.72,7 
.03,2 
.72.7 
.34,6 
.78,4 
.79,0 
.72,7 
.58,2 
.65.6 
.10,3 

Cuba 

GoldpesoT 

i^riflr 

Silver  peeoa 

Silver  moee 

iDdia 

Japan 

Sflver  ye n 

01,7 

Mexico ^ 

PWn 

Silver  dollar 

Sflver  sol 

Silver  mble 

Silver  mahbob 

Gold  bolivar 

.02,3 
.85,0 
.68  0 

SvMia 

Tripoli 

.76,7 
6.17,0 

TSSueu.:;:;;::: 

Country. 

Monetary  anit. 

VALUE  1801. 

VALUE  1802. 

Jan.  1. 

Apr.  1. 

July  1. 

Octl. 

Jan.  1. 

Apr.L 

Aanlria-Honieary.. 
KoUria 

Sflver  florin 

Silver  boliviano 

Sflver  peao 

$0.38,1 
.77,1 
.77,1 

1.18,0 
1.27,0 
.77,1 
.02,6 
.77,1 
.36,6 
.83,1 
.83.7 
.77,1 
.61,7 
.60,5 

$0.86,3 
.73,5 

.ra,5 

1.08,5 
1.20,0 
.73,5 
.02.6 
.73,5 
.34.0 
.70,2 
.80,0 
.73,5 
.58,8 
.66.3 
6.14,7 

$0.36,3 
.73,6 
.73,6 

1.08,7 
1.21,0 
.73,6 
.02,6 
.73,3 
.85,0 
.70,3 
.80,0 
.73,6 
.58,8 
.66,4 
6. 14, 7 

$0.85,7 
.72,3 
.72,3 

1.06,8 
1.18,0 
.72,3 
.02,6 
.72,3 
.34,3 
.77,0 
.78,5 
.72,3 
.57,8 
.6.'5,2 
h  ^A  K 

$0.34,1 
.69.1 
.60,1 

L02.1 

1. 13. 7 
.60,1 
.02,6 
.60,1 
.32,8 
.74,5 
.75,0 
.60,1 
.55.3 
.62,3 

6. 13. 8 

$0.32,8 
.66,5 
.66,5 

.08,2 
1.00,3 
.66,5 
.02,6 
.66,5 
.31,6 
.71,6 
.72.2 
.66,5 
.53,1 
.60,0 
6.13,3 

Oeatral  American 

SUtea. 
Ctoa 

Sflver  tael,  Shanghai. 
Sflver  tael,  Haikwan. 
Sflver  peao 

Do::::..:::.::: 

CtknUa 

CalM 

Gold  peao 

?naiffr 

Siiver^peaoa 

ladia 

Silver  mpee 

/nma 

Silver  ven 

iff?*.:;.::::::;: 

Silver  dollar 

fSS?.::::.::::::: 

Sflver  sol 

BiiMia 

Silver  mble 

Trteoli 

Sflver  mahbab 

Gold  bolivar 

TeaoaeU 

CooBtrjr. 

Monetary  nnit. 

VALUE  1802. 

VALUE  1803. 

July  1. 

Oct.1. 

Jan.  1. 

Apr.  1. 

July  1. 

Octl. 

Ajtoja-HuBfaiy.. 

Sflver  florin 

Silver  boliviano 

Sflver  peao  . . . . ; 

$0.32,0 
.64,0 
.64,0 

.05.8 
J.  06,7 
\64,0 
.02,6 
.64.0 
.30,8 
.00.0 
.70,4 
.64,0 
.51,0 
.68,6 
6.18,0 

C$0.20.3 
.61,6 
.61,6 

.01,0 
1.01,3 
.61.6 
.02,6 
.61,6 
.20.3 
.66,4 
.66,0 
.61,6 
.40.2 
.56.6 
6.12,3 

<^.20.3 
.61,3 
.61,8 

.00.6 
1.01,0 
.61,8 
.02.6 
.61,3 
.20,2 
.66,1 
.66,6 
.61,3 
.40,1 
.65.8 
.10,8 

C$0.20,3 
.61,0 
.61.0 

.00,1 
1.00,4 
.61,0 
.02,6 
.61,0 
.20.0 
.66,8 
.66,2 
.61,0 
.48,8 
.66,0 
.10,3 

C$0.20.3 
.60.4 
.60,4 

.80,2 
.00.4 
.60,4 
.02,6 
.60,4 
.28,7 
.65.1 
.65.6 
.60,4 
.48,3 
.64.5 
.10,3 

C$0.20,3 
.53,1 
.53,1 

.78,4 
87  4 

C»Mta^  An^k^n 

fitatca. 

Sflver  tael,  Shanghai. 
Sflver  tael,  HaUiwan. 
ffilver  peao 

Do 

C^hmbia 

53  1 

cSr.v:.:::::::: : 

Gold  peao 

.02.0 
53  1 

iSii 

SUver  peso  a 

JST:.::::::::::: 

SUvar  mpee 

.25.2 
.57,3 
.57,7 
.53,1 
.42,5 
47  0 

•'•rva 

Sflver  yen 

lf«w 

Sfl^w  ^^Aliar 

p«ni 

SUver  aol 

SUver  mble 

IMHi 

Sflver  mahbab 

GoldboUvar 

.10,8 

•  ttaoa  1887  caOed  "  aaora."         6  Valae  of  the  silver  boUvar. 

B.  Rep.  235 ^13 


•  Value  of  the  gold  crown. 
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WOBLiya  FBODUOTION  4>/  GOLD  mid 
[Kllogxam  of  gold,  $06i.«0.    Kilognm  of  •Qtot.  $4Lfift. 


CooBtriM. 


1880. 


Gold. 


Sflrer. 


United  States 

AoBtnlMim 

Mezloo 

iconntriet: 


G«nnmny.. 
a-Hu 


▲uatria-HuDgary 

Sweden 

Korw»y 

Italy 

«iMdii 

Tiarkey 

France 

Great  Britain 

Dominion  of  Canada. 
Booth  American  conntries : 

Argentine  Bepublic 

Co&mbia 

Bolivia 

Chile 

Braail 

Venesnela 

Gniana  (British) 

Guiana  (Dutch) 

Gniana  (French) 

Peru 

XTmgnay 

Central  American  States 

Japan 

China 

Africa 

India  (British) 

Korea 


Total. 


JKIo*. 
M,421 
44,851 
1,154 

86, 2M 


211 


dlO 

185 

4 

2,506 

128 

5,410 

101 

870 

2,512 

1,893 

068 

/825 

104 

140 

226 

764 

18,020 

15,432 

8,000 

1,128 


178,823 


32,845,000 

29,808,000 

767,060 

23,468»000 


1,308.500 
58,500 


140.300 


7,000 

123,000 

3,000 


82,000 
3,  600.  060 

A  67,  000 
1,430,000 

c  445.  300 
3, 
1, 


, 670.  000 
, 125. 000 

444,300 

54^,006 

69,000 

93,500 

g  150, 000 

507. 700 

5,  330,  000 

10, 256. 106 

2,000,000 

750.000 


JTOof. 
1,805,500 
258,212 
1,211, 646 

16,621 

182,688 

56,618 

4.180 

5,688 

10,110 

«  51. 502 

dl,323 

71,117 

9,075 

12,464 

14.680 

19,971 

801,112 

78,700 


65.791 


48,128 
42.468 


118, 848, 700 


4,144,233 


70. 406k  600 
10,781,800 


7,567.500 

2,108,600 
178,700 
280,200 
430,860 

2,140,400 
55,000 

2,«56.«n 
377,  MO 
518,000 

610,100 

880,  «M 

12,614,980 

8.068,000 


2,784,300 


ff  2, 000, 000 
'     1,705,000 


173,334,500 


a  Estimate  of  the  Borean  of  the  Mint. 

h  Product  of  Hungarian  mines  in  1892.  Austrian  mines  in  1881. 
e  Estimated  the  same  as  officially  communicated  for  1888. 
d  Estimated  the  same  as  officially  oommnnicated  for  1886. 
s  Estimated  the  same  as  officially  communicated  for  1880. 
/  Estimated  the  same  as  officially  communicated  for  1889. 
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SaVMJt,  mUmtmr  joorf  1S90, 1$91,  wU  IML 
Oiiai^  »to  Im  UaMid  8te«M  fSlw  (MiMS.] 


188L 

1802. 

G«M. 

Silvw. 

0«ld. 

MlTOT. 

KHm, 

40.M7 
47,245 
1,505 

86,856 

IMter*. 
08,175.000 
81,880.000 
1,000.000 

24,102,500 

JTOo*. 
1.814.042 
311,100 
1,275.265 

18,864 

A  186. 636 

52.010 

8,668 

5,665 
27,564 
#51,502 
41,838 
4  71.117 
6.150 
.  t,707 

14,018 
81,282 
872,066 
70, 7M 

DMmn. 
75,416.500 
12,  no,  800 
53.000.000 

576,200 

7,756,600 

2.161.900 

152.000 

235,400 

1.146.400 

2,140,400 

55,000 

2,856,600 

255.000 

407,100 

020,000 
1,206,000 
16,488.000 
2.042,000 

JCOo*. 
40,654 

50,004 
1,000 

87,825 

88,000,000 

88,070.800 

1,147,500 

24,806,200 

JTOm. 

1,004,177 

418,087 

1.410,084 

0,796 
•  164,816 

4.485 
80,858 

40,556 
41.838 
108,000 
5,270 
ft  0,707 

ft  14. 018 

ft  81, 282 

ft872,006 

ft  70, 704 

DolkMV. 

74,080.000 
17,87^700 
60.000,000 

467.300 

7,081,000 

5707,300 

S.900 

106.800 
1,666^800 
1.085,500 

56.  no 

4,380,700 
31O.A0O 
407,100 

080,000 
1,300.000 
15.468,000 
3,0a600 

2,106 
UO 

1,880,000 
73,100 

2,262 
88 

51,500.000 
50.500 

142 

04,300 

187 

01,400 

dlO 
#200 

101 
l.»8 

#138 

'•^ 

1,605 

3.706 

616 

1,003 

118 

140 

346 

ft765 

7,808 

.21,024 

3.754 

1,128 

7,000 
188,000 
67.000 
825,000 

82.000 

2,472,000 

ft  67. 000 

1,486,600 

488,000 

1,000,000 

1,800.000 

542,000 

006,200 

75.000 

#08,500 

108.500 

506.400 

6.265,000 

14,570,000 

2,405.000 

#750.000 

410 

210 

77 

ftl,802 

#128 

ft5,224 

101 

1,218 

ft2.700 

ft  816 

ftl,502 

ft  118 

140 

ft246 

i776 

7.528 

85,070 

4,808 

1,128 

7,000 
180.000 
51,200 
025.000 

62,000 
8,472,000 

ft  67. 000 

1,480,000 

^000 

006.100 

1,800,000 

542.000 

006,200 

75,000 

#03.500 

108.660 

5U.700 

•  6.000,000 

28,700,000 

8.816,800 

#750.000 

74,870 

8,112.000 

ft74,870 

8,113,000 

48.123 
<43,282 

^2,000,000 
*^  1,788,800 

46,128 
i54,»86 

^3,000,000 
3,366,200 

188,808 

126,168,500 

4,486,216 

100,446,800 

208,000 

188.861.000 

4,737,110 

106,458,800 

I 


M  ofltoially  oomm«iiio»led  for  1887. 

ftBoiwh  MtiniAtM  bMed  mi  exporU  for  1880. 
<  Pradiietaf  Imperial  miaM,  1601.    PriTirte  mine*,  1880. 
iProdiietofImperSelmiiiee.1803.   Prirftte minee.  1880. 
ftSstimated  tbe  Mme  m  efleieny  oommiialcated  for  1801. 
Ilmporte  of  gold  b«lUoii  from  UliiBA  iito  London  end  Indi*. 
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A  table  compiled  from  information  furnished  by  foreign  govemment«  through  onr 
diplomatic  representatives  and  revised  from  the  latest  data,  exhibiting  the  weight 
and  valne  of  the  gold  and  silver  product  of  the  principal  countries  of  u^e  world  for 
the  calendar  years  1890;  1891,  and  1892,  will  be  found  in  the  Appendix. 

For  the  sake  of  uniformity  the  value  of  silver  has,  as  heretofore,  been  calculated 
at  ita  coining  rate,  viz,  $1. 2929+  per  fine  ounce. 

The  following  table  exhibits  the  estimated  product  of  the  precious  matals  in  the 
world  for  each  calendar  year  since  1873: 

PRODUCTION  of  GOLD  and  SILVER  in  the  WORLD  for  the  calendar  ytar$  1S7S- 

1892, 


Cslendar  yean. 


1878. 
1874. 
1876. 
1876. 
1877, 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1886. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891 
1892. 


Gold. 


$96. 
90, 
97, 
103, 
114, 
119, 
109, 
10«, 
103, 
102, 
95, 
101, 
106. 
106, 
105. 
110, 
123. 
118, 
126, 
138, 


900,000 
750.000 
500,000 
700.000 
000,000 
000,000 
000,000 
500,000 
000,t)00 
,000,000 
400,000 
700.000 
400,000 
000,000 
775,000 
197,000 
489,000 
848,700 
18.1,500 
861,000 


surer. 


Fine  oonoes    Coinineroial 
(troy)  Tftlne. 


63,  267, 000 
55,  :i00,  000 
62.  262, 000 
67.  753,  000 
62,  618.  000 
73, 47G.  (JOO 
74,  250,  000 
74,  791,  UOO 
78. 890, 000 
86,470,000 
89, 177,  000 
81,597,000 
91,652,000 
U3,  270,  000 
96,  124, 006 
108,827,000 
125,420,000 
133,212,600 
144,204,900 
151,948,600 


$82,120,000 
70,678,000 
77,678,000 
78,822.000 
75,240,000 
84,644,000 
83.388,000 
85,636.000 
89,777,000 
98,230,000 
98,986.090 
90,817,000 
97.664,000 
92,772,000 
94.081,000 
102,283,000 
117,268,000 
189,873.200 
142,618,700 
182,956,000 


Coining 
Tftlae. 


$81,800,000 

71,600.000 

00,600,000 

87,600.000 

81,000,000 

96,000.000 

96,000,000 

96,700,000 

102,000,000 

111,800.000 

116,800.000 

106,500.000 

118,600.000 

120,600,000 

124.281,000 

140,706.000 

162.159.000 

172,  S4, 600 

186.446.80U 

196,468,800 
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8UiemeMt  9hpwing  ike  FII^NESS  of  the  GOLD  and  SILVER  COINAGE  of  ike 
principal  oouniriee  of  ike  itorld, 

[Submitted  by  Senator  CockreU.] 


Conntry. 

Standard. 

Gold, 
flnenesa. 

SUver, 
ftiU  legal 

tender, 
flnenesa. 

SUver, 
limited 
tender 
fiueneu. 

Arsratine Beonblie  .-.-.. 

Double... 

Gold 

Silver.... 

Gold 

Double... 

SUver.... 
....do 

•«oo 

•900 

•9161 

•900 

•900 

•900 

•900 

•900 

•900 

•9161 

•900 

•875 

•900 

•875 

•900 

•900 
•9161 

•916f 
•900 

•900 

•900 

•900 

•900 

•900 

•876 

•900 

•900 

•900 

•9161 

•900 

•900 

•900 
•000 

•900 

•900 
•900 
•900 
'910} 

•900 

•900 

A^^trte-ffvDffmTT ,,-,,„,---,- 

•835 

B^irf^?!vt!!T;:::::;:::::::::::::::::::::::::::^ 

•900 

RrMil _ 

•9161 

Bolfsria 

•900 

•900 
•900 
•900 
•900 
•900 

OeBtral  Amerioan  Stateis : 

CoetaBica. 

•835 

Gnat«mabi 

•836 

Ifnminr**     ,.,.           . 

do 

*835 

lincanuniA 

....do 

•835 

SKSdS^:::::::::::::::::::::::::::::::":::::::::::: 

....do 

•835 

CkOe 

Gold 

SUver.... 

Gold 

SUver.... 
Gold 

....do 

•835 

CMombia 

•900 

•835 

Cab* 

■enadflr 

•900 

BrrpC 

•833* 

>         750 
•900 

nahad  

rimwmmmn  Km ptr« r  ,  -  r , 

....do 

•900 

....do 

•925 

Hufti ,                    --      .   , 

....do 

•900 

I«.fM 

Silver  .... 
Double... 

....do 

•916f 
•900 

•900 

•900 

•900 

•900 

•900 

•902.7 

•945 

fVMM 

Lttia  Union: 

Belzinm 

•835 

rTBDCe.  ...............•■.' ....<.. ....--.T>...... 

....do 

•835 

Or>ece. 

....do 

•835 

Italy    .           ; 

....do 

•835 

Switxerland 

....do 

•835 

Xexieo 

Silver.... 
Double... 

Gold 

SUver.... 

Gold 

Double... 
SUver  .... 

Gold 

do 

letberianda 

Pcffvia 

•640 

Pen 

•900 

PMtngal     

•9161 
•88? 

ftMaania...... ^ 

Kimia               

•900 
•900 

SeaadinariAn  Union : 

Pwnnark r ' 

C        800 

Hw wajf  •«..•...--..-.-.••.••....•........•....••.•.... 

)      •eoo 

C         800 

Sweden     ^     

do 

X        -600 
<       ^800 

Sirria            

Double... 
....do 

•900 
•900 
•900 
•830 

\       '600 
•836 

ftMia 

•835 

iw::::::;::::::::..:: ::..:....:::::: ::. 

....do 

•835 

Tarfcev 

....do 

TMncnda       , 

....do 

C       -900 
\        ^835 
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TalU  9hnHn§  Ike  FtTLL  and  LimTEJ}  TENBEn  RATIOS  MwiM  SttTERmiA 
GOLD  of  ike  principal  eowniriM  of  the  world,  amd  iko  value  of  ike  eileer  in  a  eilver 
dollar  at  eaek  raUo,  from  IS  to  1,  to  16^  io  t,  compared  wia  tke  Vnitod  Statee  eiUer 


[Snbmiltodby 


CookTftlL) 


FnUkcal- 
tender  aUTer. 

Limited 
tender  ailver. 

Value  of  aUTcr 

dollars  ex- 
preeaedinceata. 

■■ 

Fall 
tender. 

Limited 
tender. 

18  tol 
13|tol 

.813 
.844 

Anstrta'HtiiiniTY 

18-80  tol 
13  -»57  to  1 
14*08   tol 
14-28   tol 
14-38   tol 
14*38   tol 
14*38   tol 
14*38   tol 
14*38   tol 
14*38   tol 
14*38   tol 
14*88   tol 
-    14*88   tol 
14-88   tol 
14*05   tol 
14-05  tol 
15        tol 
1ft        tol. 
15-1     tol 
15*«8   tol 

.898 

G^nDABT          ..       r       ,r-T,.,,        TT-r TT.. ,,,,,„,,, 

.871 

Portnnl 

.88 

UnitM  JCiDKdviii 

.803 

An«|rA)ift   T 

"".iin 

.980 
.009 
.069 
.000 
.009 

.813 

Ptmim 

154  tol 
15  to  1 
15   tol 
15  to  1 
15   tol 
15ltol 

.889 

Belgium 

.8n 

Itdfy 

.8M 

8witMriAiii] 

.8M 

Gnvoe 

.8M 

Bpfttn 

.819 

Delia  ark 

.M 

Norway 

.n 

swedSa.;:::::;:;:;::::::::::::::;::::::;::;:;:;::::::: ::::::::::;::: 

.93 

CaiHMla 

.935 

TTnitod  8tiit6t 

15-088+ tol 
mtol 
15itol 

LOUD 
.000 
.000 

.935 

KotherlAudM 

.988 

KvmIa. 

.938 

Turkey 

.914 

Brrpt. 

"".038' 

.000 

.080 

.000 

1.012 

L082 

.98. 

SSr::::::::::::;::;::;:;:::::::::::::::;:::::::::::: 

15   tol 
154  tol 
151  tol 
mtol 
10 -18  tol 

1A1I»] 

Central  America 

Soath  America   

Cuba,  Haiti,  i»to 

JapM 

kexio(»../.I.l.M 

■ 

BumiAV  or  TBI  irnrr, 


B.  S.  Pbsstom, 
Atting  JHrttter. 


In  onr  silver  dollar  of  412|  grainSy  each  grain  is  equal  to  HHt  of  a  eetii,  aod  1 
cent  is  equal  to  ifMt  grains. 

To  find  the  ratios  between  silver  and  gold,  divide  the  number  of  grains  of  silver  in 
the  coin  by  the  number  of  grains  of  gold  in  the  coin  unit — fine  bullion  by  fine  bul- 
lion and  standard  bullion  by  standard  bullion. 

To  find  the  number  of  grains  required  in  a  silver  coin,  coined  at  any  given  ratio  to 
gold,  multiply  the  number  of  grains  in  the  gold  coin  by  the  number  of  the  ratio,  and 
the  result  is  the  number  of  grains  of  silver  in  the  coin ;  of  fine  silver,  if  the  grains  of 
fine  gold  were  multiplied  by  the  proposed  ratio ;  and  of  standard  silver,  if  the  grains 
of  standard  gold  were  multiplied. 

To  ascertain  in  gold,  the  value  of  silver  bullion  in  London,  quoted  in  pence,  mul- 
tiply the  rate  of  exchange  in  New  York  on  London,  the  legal  or  normal  rate  being 
$4.8666,  by  the  price  of  sterling  silver  given  in  pence  and  divide  the  result  by  222, 
and  yon  have  the  London  price  of  silver.  Sterling  silver  is  925  fine  and  222  pence  fine 
silver  equal  to  240  pence  sterling  silver.  • 
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MONETARY  CONFERENCE. 

The  first  intenifttioiml  monetary  conference  wms  that  of  1867.  It  met  on  the  inyi- 
ation  of  the  French  Government  'Ho  consider  the  qneetion  of  nniformitv  of  coin- 
age, and  to  Reek  for  the  hasiB  of  ulterior  negotiation!.''  It  eame  together  in  the  city 
of  Paris  on  Jane  17.  Eighteen  of  the  principal  conntriet  of  Europe,  and  the  United 
States  were  represented  at  it,  the  latter  by  Hon.  Samnel  B.  Rnggles,  of  New  York. 

The  conference  voted  unanimously  against  the  adoption  by  the  countries  repre- 
sented of  the  silver  standard  exclusively,  and  unanimously,  with  the  exception  of 
the  Netherlands,  in  favor  of  the  single  gold  standard.  It  also  voted  that  an  inter- 
national coinage  should  consist  of  **  types  with  a  common  denominator  for  weight, 
in  gold  coins  of  identical  fineness,''  ana  that  that  fineness  should  be  *900.  By  a  vote 
of  13  to  2  it  favored  the  5-frane  gold  piece  as  the  common  denominator,  and  voted 
that  gold  coins  having  this  common  denominator  should  have  legal  circulation  in  the 
countries  agreeing  to  the  action  of  the  conference,  and  that  it  would  be  expedient 
to  coin  gold  pieces  of  25  ihincs  for  international  circulation. 

At  the  final  session  of  the  conference  it  was  voted  to  refer  these  i^d  other  decis- 
ions reached  to  the  several  States  for  diplomatic  action,  and  that  information  of  the 
action  of  the  States  should  be  transmitted  to  the  French  Government,  which  should 
bave  power  to  reassemble  the  conference.  The  conference  adjourned  July  6,  and 
was  not  reassembled. 

The  second  international  monetary  conference  was  that  of  1878.  It  was  called  by 
the  United  States.  The  act  of  February  28, 1878,  directed  the  President  to  invite 
the  governments  of  Europe  to  join  in  a  conference  to  adopt  a  common  ratio  between 
gold  and  silver  for  the  purpose  of  establishing  internationally  the  use  of  bimetallic 
money  and  seouriiAg  fixity  of  relative  value  between  these  metals.  The  conference 
met  at  Paris  on  the  Ifith  of  August.  Twelve  countries  were  represented,  the  United 
States  by  Reuben  £.  Fenton,  of  New  York ;  W.  S.  Groesbeck,  of  Ohio,  and  Francis 
A.  Walker,  of  Connecticut.  S.  Dana  Horton,  the  secretary  of  the  American  delega- 
tion, was  admitted  to  the  conference  as  a  member.  It  is  worthy  of  note  that  Ger- 
many declined  to  send  delegates  to  this  conference. 

At  the  second  session  Mr.  Groesbeck,  on  behalf  of  the  United  States,  laid  two 
propositions  before  the  conference:  (1)  That  it  was  not  to  be  desired  that  silver  be 
exekded  fh>m  tree  eoinage  in  Europe  and  the  United  States.  (2)  That  the  use  of 
both  gold  and  silver  as  unlimited  legal  tender  may  be  safely  adopted  by  equaUzing 
them  at  a  ratio  fixed  by  international  agreement. 

These  propositions  were  discussed  in  their  ever^  phase  hy  the  delegates  of  the 
prions  states  during  the  seven  sessions  of  the  conference.  The  collective  answers 
to  them  of  all  the  European  delegates,  save  those  of  Italy,  were  presented  by  the 
president,  Mr.  Leon  Say,  and  were: 

(1)  That  it  was  necessary  to  preserve  in  the  world  the  monetary  function  of  silver 
M  well  as  of  gold,  but  that  the  choice  of  one  or  the  other,  or  of  both  simultaneously, 
thould  be  governed  by  the  special  situation  of  each  state  or  group  of  states.  (2)  That 
the  question  of  the  restriction  of  the  coinage  of  silver  also  should  be  left  to  the  dis- 
cretion of  each  state  or  group  of  states.  (3)  That  the  differences  of  opinion  that 
hsd  appeared  excluded  the  adoption  of  a  common  ratio  between  the  two  metals. 
The  conference  adjourned  on  the  29th  of  August. 

The  third  international  monetary  conference,  that  of  1881,  was  called  in  January 
of  that  year  by  the  governments  c^  France  and  the  United  States  <'to  examine  aud 
idopt  for  Uie  purpose  of  submitting  the  same  to  the  governments  represented,  a  plan 
*^  a  system  for  the  establishment  of  the  use  of  gola  aud  silver  as  bimetallic  money 
recording  ta  a  settled  relative  value  between  those  metals."  Nineteen  countries 
irere  represented.  The  representatives  of  the  United  States  were  Hon.  William  M. 
Svarts,  of  New  York;  Allen  G.  Thurman,  of  Ohio;  Timothy  O.  Howe,  of  Wisconsin, 
Uida  Dana  Horton. 

Like  the  debates  of  the  previous  conferences,  those  of  the  present  one  were  marked 
hy  the  highest  ability  and  by  a  thoroufi^h  mastery  on  the  part  of  the  several  del- 
egates of  monetary  science.  They  covered  twelve  sessions.  At  the  thirteenth,  Mr. 
l^varto,  on  behalf  of  the  delegates  of  iS-ance  and  the  United  States,  and  in  the  name 
of  their  respective  governments,  read  a  declination  in  which  they  stated. 
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(1)  That  the  depression  and  great  fluctnations  of  the  valne  of  silver  relatively  to 
gold  are  ii^nrioas  to  commeroe  and  to  the  general  prosperity,  and  the  establish- 
ment of  a  fixed  ratio  of  value  between  them  woald  produce  the  most  important  bene- 
fits to  the  commeroe  of  the  world. 

(2)  That  a  bimetallic  convention  entered  into  between  an  important  gronp  of 
states  for  the  free  coinage  of  both  silver  and  gold  at  a  fixed  ratio  and  with  full  legal- 
tender  faculty  would  cause  and  maintain  a  stabilitv  in  the  relative  value  of  the  two 
metals  suitable  to  the  interests  and  requirements  oi  eommerce. 

(3)  That  any  ratio  now  or  lately  in  use  by  any  copunercial  nation,  if  so  adopted, 
could  be  maintained,  but  that  the  adoption  of  the  ratio  1^  to  1  would  accon^Ush 
the  object  with  less  disturbance  to  existing  monetary  systems  than  any  ot^er  ratio. 

(4)  That  a  convention  which  should  include  England,  France,  Germany,  and  the 
United  States,  with  the  concurrence  of  other  states,  which  this  combination  would 
assure,  would  be  adequate  to  produce  and  maintain  throughout  the  commercial 
world  the  relation  between  the  two  metals  that  such  convention  should  adopt. 

After  this  declaration  had  been  read,  certain  members,  through  the  president, 
expressed  a  desire  for  adjournment,  but  l^is  met  with  opposition  from  Mr.  Forsell, 
delegate  from  Sweden,  who  thought  that  an  adjournment  would  give  a  character  of 
permanence  to  the  conference,  whereas  it  was  better  to  acknowledge  at  once  that 
bimetallism  had  collapsed  and  that  the  resolutions  of  the  European  delegates  at  the 
conference  of  1878  should  be  reafi&rmed.  After  a  short  recess  the  president  read  a 
resolution  reciting  that,  in  view  of  the  speeches  and  observations  of  the  delegates 
and  the  declarations  of  the  several  governments,  there  was  ground  for  believing 
that  an  understanding  might  be  estaolished  between  the  states  which  had  taken 
part  in  the  conference,  but  that  it  was  expedient  to  suspend  its  meetings ;  that  the 
monetary  situation  might  in  some  states  call  for  governmental  action,  and  that  there 
was  reason  for  giving  opportunity  for  diplomatic  negotiations.  The  conference  was 
adjourned  to  April  12,  1882.    It  was  never  reconvened. 

llie  fourth  international  monetary  conference  was  called  by  the  Government  of 
the  United  States  ^*  for  the  purpose  of  conferring  as  to  what  measure,  if  any,  can  be 
taken  to  increase  the  use  of  silver  as  mooey  in  the  currency  systems  of  nations.'^ 
The  conference  met  at  Brussels  on  the  22d  of  Kovember,  1^2.  Twenty  countries 
were  represented.  The  delegates  of  the  United  States  were  Hon.  William  B.  Allison, 
Hon.  John  P.  Jones,  Hon.  James  B.  MeCreary,  Mr.  Henry  W.  Cannon,  Mr.  £.  Ben- 
jamin Andrews,  and  Hon.  Edwin  H.  Terrell. 

BRUSSELS  INTERNATIONAL  MONETARY  CONFERENCE. 

Menage  from  the  Fretideni  of  the  United  States,  transmitting  a  communication  from  ike 
Secretary  of  State,  accompanying  the  official  report  of  the  American  delegates  to  the 
International  Monetary  Conference. 

FBBBUAaT21, 1883.— Read,  referred  to  the  Ck>mmitteeon  Foreign  BeUtions,  and  ordered  to  be  printed 

To  the  Senate  and  House  of  Representatives: 

I  transmit  herewith  a  communication  of  the  Secretary  of  State,  transmitting  the 
offioiiJ  report  of  the  American  delegates  to  the  International  Monetary  Conference, 
convened  at  Brussels  on  November  22, 1892,  with  its  accompaniments. 

BsNJ.  Hakrisoh. 
Executive  Mansion, 

Washington,  February  $1, 189S. 


To  the  President: 

I  have  the  honor  to  inclose  herewith,  for  transmission  to  the  Congress  of  the 
United  States,  the  official  report  of  the  American  delegates  to  the  International 
Monetary  Conference,  convened  at  Brussels  on  November  22,  1892,  together  with  the 
accompanying  translation  of  the  official  record  of  the  proceedings,  and  an  appendix 
containing  a  series  of  papers  presented  from  time  to  time  by  the  members  of  the 
conference. 

Respectfully  submitted. 

John  W.  Fostxb. 

Department  of  State, 

Washington,  February  Bl,  1893. 
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RXPOBT  OF  THE  COM]nB8t6KKR8  OF  Ttfl  TJlfltBD  STATES. 

Washinotok,  D.  C,  February  14, 189S. 

Sir  :  The  oommisBioners,  William  B.  AllisoQi  John  P.  Jones,  James  B.  McOeary, 
Henry  W.  CsvnnoiK  £.  Benjamin  Andrews,  and  Edwin  H.  Terrell,  appointed  by  the 
President  of  the  United  States  as  delegates  to  represent  the  Unitea  States  at  the 
International  Monetary  Conference,  held  at  Brussels,  beginning  on  the  22d  day  of 
Xovember,  1892,  have  the  honor  to  submit  herewith  an  English  translation  of  the 
official  record  of  said  conference  during  itis  first  series  of  meetings,  ending  on  the 
17th  day  of  December,  1892.  It  contains  the  minutes  of  the  sessions,  together  with 
the  text  of  the  various  proposals,  reports,  and  other  papers  directly  relating  to  the 
proceediogs. 

Accompanying  this  record,  in  the  form  of  an  appendix,  will  be  found  a  series  of 
documents  relating  to  the  monetary  laws  and  the  monetary  situation  of  the  various 
countries,  these  documents  having  been  presented  from  time  to  time  by  members  of 
the  conference  for  its  consideration  and  use. 

The  several  delegates  were  famished  by  the  Department  of  State  with  the  follow- 
ing letter  of  instructions  for  their  geuertd  guidance  as  respects  the  policy  to  be  pur* 
sued  by  them  at  the  conference : 

"Depaiitmknt  of  State, 
"  Washington^  November  10, 1892. 
^'Hon.  William  B.  Alltbon,  Hon.  John  P.  Jombs,  Ron.  James  B.  MoCreary, 

Henry  W.  Cannon,  Esq.,  President  E.  Benjamin  Andrews,  Edwin  H.  Terrell, 

Esq.,  CommiMwners  on  the  part  of  the  Government  of  the  United  States  to  the  Interna- 

tional  Monetary  Conference  to  be  convened  at  Brussels,  Belgium : 

*'  Gentlemen  :  Reposing  full  confidence  in  your  ability  to  properly  represent  the 
interests  of  the  United  States  at  the  monetary  conference,  called  at  the  instance  <»f 
this  Government,  to  meet  at  Brussels  on  November  22,  1892,  to  consider  the  present 
condition  of  silver  and  what  measures,  if  any,  can  be  taken  to  increase  the  use  of 
that  metal  in  the  currency  systems  of  the  world,  the  President  does  not  deem  it  nec- 
cMsarj  or  desirable  to  cumber  you  with  detailed  instructions  as  to  your  duties. 

'''Fherefore  only  general  instructions  will  be  given,  leaving  much  to  your  own 
judgment  and  the  developments  of  the  conference  itself. 

'*  The  main  purpose  which  this  Government  seeks  to  accomplish  by  this  conference 
is  to  bring  about  a  stable  relation  between  gold  and  silver. 

"  It  is  the  opinion  of  the  President,  and,  as  we  believe,  of  the  people  of  the  United 
States,  with  singular  unanimity,  that  a  full  use  of  silver  as  a  coined  metal  at  a  ratio 
to  gold  to  be  fixed  by  an  agreement  between  the  great  commercial  nations  of  the 
world,  would  very  highly  promote  the  prosperity  of  all  the  people  of  all  the  countries 
of  all  the  world.  For  this  reason  your  first  and  most  important  duty  will  be  to 
secure,  if  possible,  an  agreement  among  the  chief  commercial  countries  of  the  world 
looking  to  international  bimetallism,  that  is,  the  unlimited  coinage  of  gold  and  sil- 
ver into  money  of  full  debt-paying  power  at  a  fixed  ratio  in  coinage  common  to  all 
the  agreeing  powers.  i 

**  You  should  not  lose  sight  of  the  fact  that  no  arrangement  will  be  acceptable  to 
the  people  or  satisfactory  to  the  Government  of  the  United  States  which  would  by 
any  possibility  place  this  country  on  a  silver  basis  while  European  countries  main- 
tain the  single  gold  standard. 

'^FaOing  to  secure  international  bimetallism,  the  next  important  duty  will  be  to 
secnre,  if  possible,  some  action  upon  the  part  of  European  countries  looking  to  a 
larger  use  of  silver  as  currency,  in  order  to  put  an  end  to  the  further  depreciation 
of  that  metal. 

"To  your  wisdom,  your  wide  experience,  and  your  knowledge  of  this  important 

subject,  as  well  as  your  intimate  ac<juaintance  with  the  feelings  and  sentiments  of 

our  own  people,  the  President  commits  the  interests  of  this  country,  feeling  assured 

thatyou  will  not  fail  to  guard  them  well. 

"Tou  will  be  expected  to  report  from  time  to  time  the  progress  of  the  conference 

at  Brussels,  and  you  will  be  authorized  to  use  the  cable  in  case  of  urgency. 
''I  am,  gentlemen,  your  obedient  servant, 

"John  W.  Foster." 

The  first  meeting  of  the  delegates  of  the  United  States  was  held  at  Brussels  on  the 
morning  of  the  22d  of  November,  the  conference  assembling  at  2  o'clock  that  day. 
At  this  meeting  there  were  present:  Messrs.  William  B.Allison,  chairman;  John  P. 
Jones.  James  B.  McCreary,  Henry  W.  Cannon,  E.  Benjamin  Andrews,  and  Edwin  H. 
Terrell,  the  entire  delegation  of  the  United  States,  and  Piof  Roland  P.  Falkner,  the 
Becretaiy  of  the  delegation. 
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Meetings  of  the  delegstee  of  the  Umted  Stitee  were  held  dMj  horn  that  time  till 
the  reoees  of  the  confereooe.  These  meetiDgs  were  in  the  nature  of  consultations  as 
to  the  matters  intrusted  to  them.  Tliey  were  informal.  As  a  mle  there  were  no 
dilferenees  among  the  delegates  as  to  the  policy  to  he  pnrsned  in  the  conference,  and 
therefore  no  detailed  minates  of  these  varions  consaltations  were  kept. 

Prior  to  onr  arriyal  at  Brussels  oar  minister  to  Belginm,  as  has  heen  the  costom 
in  like  conferences,  arranged  with  the  Goremment  of  Belgium  for  the  preliminary 
organization  of  the  conference,  which  arrangements  were  quite  complete  and  most 
SAtisf^tory.  The  authorities  of  Belgium  provided  a  convenient  place  of  meeting  in 
the  Palace  of  the  Academies,  and  arranged  for  the  opening  of  the  conference  hv  the 
prime  minister  of  Belgium,  and  for  the  selection  of  Mr.  Montefiore  Levi,  a  distin- 
guished Belgian  senator,  as  the  president  of  the  conference. 

Without  exception  the  nations  invited  by  the  president  were  represented  at  the 
first  session.  During  the  sessions  this  fsct  was  frequently  alluded  to  as  an  evidenee 
of  the  interest  felt  in  the  object  for  which  the  conference  was  convoked. 

The  prime  minister  of  Belgium  in  his  opening  address  called  attention  to  the 
importance  of  the  subject  to  be  considered  in  the  following  terms: 

"  The  conference  in  which  you  are  called  upon  to  take  part  has  for  its  object  the 
consideration  of  one  of  the  most  serious,  complex,  and  arduous  i»roblems  which  is 
presented  to  modem  society.    •    *    • 

** It  [money]  touches  all  economic  and  social  interests:  it  aiFeots  the  commerce  of 
tiie  world,  and  is  the  real  reason  of  more  than  one  unexplained  crisis.     •    •    * 

**  Currents  of  capital  are  always  in  a  certain  measure  metallic  currents.  The 
decreased  cost  of  transportation  and  the  more  highly  developed  spirit  of  association 
which  permits  the  fbrmation  of  companies  for  enterprise  in  remote  countries  only 
increase  these  cniirents.  And  thus  while  it  has  changed  the  international  ftinotion 
of  money  has  greatly  increased. 

*'  At  the  same  time  thu  evil  results  of  every  monetary  crisis  toe  more  and  more 
acute,  and  it  is,  it  seems,  to  an  international  agreement  that  we  must  look  for  the 
means  of  preventing  them  or  mo<lerating  them.'^ 

Similar  sentiments  were  expressed  by  the  president  of  the  conference,  who,  in  his 
address  on  taking  the  chbir,  strongly  emphasized  the  gravity  of  the  situation  and 
the  interest  which  it  had  for  all  the  nations  of  the  earth.  Among  other  things,  he 
said: 

"The  depreciation  of  silver,  so  far  as  it  serves  as  a  monetary  standard,  finds  an 
echo  throughout  the  social  organism. 

**  But  the  principal  evil  of  the  present  situation  lies  in  the  instability  that  results ' 
from  it.  How  would  it  be  possible  for  the  merchant  or  manufacturer  to  make  with 
safety  contracts  extending  over  a  long  period,  as  important  business  transactions 
generally  do,  if  the  shrewdest  Judgments  and  the  best-founded  calculations  might  at 
any  moment  be  upset  by  a  sudden  movement  of  the  money  market  f  There  is  no 
need,  we  believe,  to  look  elsewhere  for  the  cause  of  the  noticeable  failing  oft'  which 
has  taken  place  in  international  transactions.  The  hesitation  which  checks  all  great 
enterprises  and  which  paralyzes  many  markets  is  the  direct  consequence  ot  tho 
instaoilit;^  in  the  price  of  silver  as  compared  with  gold. 

**  Conscious  of  tnese  difficulties,  the  Government  of  the  United  States  has  taken 
the  initiative  in  inviting  the  principal  powers  to  send  delegates  to  a  new  iutema- 
tional  conference  for  the  purpose  of  investigating  together  whether  there  l>e  any 
means  of  mitigating,  by  a  more  general  use  of  silver  in  the  monetary  circulation, 
the  serious  inconveniences  from  which  all  civilized  nations  suffer  in  various  degrees. 

'*  Impressed  by  the  gravity  of  the  situation,  all  of  the  governments  hastened  to 
accept  the  invitation  which  was  sent  to  them,  and  we  are  now  met  together,  gentle- 
men, to  commence  the  investigation  of  this  arduous  problem. 

**  Whatever  may  be  the  result  of  your  deliberations  it  may  surely  be  affirmed  that, 
convinced  of  the  considerable  influence  which  the  solution  of  a  question  so  complex 
as  that  submitted  to  you  may  have  upon  the  progress  of  universal  civilization,  you 
will  have  it  at  heart  to  investigate  the  possibility  of  remedying  a  condition  of 
affairs  of  which  none  mistake  the  gravity.  You  will  endeavor  to  lav  aside  any  con- 
sideration of  narrow  or  egotistical  interest  to  place  yourselves  ui)on  tne  standpoint  of 
the  higher  interests  of  tne  great  human  family  and,  riiould  t^e  possibility  of  a  rem- 
edy be  reco^ized,  you  willdesire  to  unite  your  efforts  to  give  substance  to  the  solu- 
tions resulting  ttom  your  debates  by  the  adoption  of  a  scheme  stated  in  practical 
form." 

The  first  session  was  devoted  mainly  to  the  organization  of  the  conference.  After 
the  election  of  Mr.  Montefiore  Levi  as  president,  Mr.  Edwin  H.  Terrell,  a  delegate 
of  the  United  States,  was  elected  vice-president,  and  Mr.  Qeorges  de  Laveieye,  gen- 
eral secretary. 

At  this  session  of  the  conference  it  seemed  to  be  generally  exx»ected,  as  will  be 
seen  by  reference  to  the  minutes*  that  the  United  States,  having  invited  the  nations 
to  the  conference,  would  present,  through  its  delegates,  a  plan  for  the  consideration 
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ofi!hottm(&tWM9\abking*^f!Milt&'enltagtd  use  of  silTer  m  mMiey  by  tlM  BaWoat  rap* 

The  iDttraetions  to  the  delegates  of  the  United  States  outlined  the  genetal  polioy 
which  thej  should  pursue,  but  did  not  include  a  specific  plan  for  the  menetuy  «se 
of  sUver  to  be  presented  as  an  official  profframme  of  the  United  Statea. 

In  aeeoidanee  with  the  wish  expressed  by  Um  conference,  the  delegates  of  the 
United  States,  after  fhll  consultation^repaied  a  declaration  and  prograaume  which 
is  published  at  large  in  the  record.  This  programme  was  presentsd  at  the  second 
Bcssion  by  Senator  Allison,  the  chairman  of  the  delegatie«y  who  ontUned  the  oonsid- 
eratioBs  which  led  the  President  of  the  United  States  to  iuTite  the  nations  to  a  con- 
ference and  briefly  indicated  the  policy  of  the  United  States  witii  respect  to  silver 
and  its  monetary  use. 
The  proj|rnuame  embodied  the  following  resolution :  ^ 

'*  That  in  the  opinion  of  this  conference  it  is  desirable  that  seme  measvra  rtumld 
be  found  for  increasing  the  use  of  silver  in  the  currency  systems  of  the  nations.'^ 

This  resolution  was  presented  to  the  conference  at  the  second  session*  On  that 
occasion  Sir  Rivers  Wflson,  speaking  in  the  name  of  the  entire  delegation  of  Qreat 
Britain,  said: 

"  We  accept  the  resolution  of  the  delegates  of  the  United  States  as  it  stands,  add- 
ing only  this  reservation  and  this  explanation,  that  we  consider  it  as  being  in  fact  a 
recapitulaticm  of  the  substance  of  the  invitation  which  has  been  addressed  to  the 
different  governments  and  which  has  been  accepted  by  them.'' 

Similar  declarations  were  made  by  France,  Spain,  the  Netherlands,  and  other 
nati<ms. 

The  programme  of  the  United  States  was  discussed  in  all  its  phases  by  tha  cob- 
forence  substantially  in  the  order  presented.  Comformably  to  the  suggestions  of 
the  programme,  several  projects,  having  in  view  the  enlarged  use  of  silver  without 
eontemplating  its  complete  rehabilitation,  were  presented  to  the  conference.  These 
plans,  together  with  the  subordinate  projects  mentioned  in  the  programme,  were 
ref<nred  at  the  third  session  of  the  conference  to  a  committee  of  twelve.  This  com- 
mittee made  two  reports,  which  are  published  in  full  in  the  record  and  to  which 
attention  is  called.  The  committee  reported  affirmatively  upon  one  proposition, 
namclv,  that  it  was  wise  to  withdraw  from  monetary  circulation  all  the  gold  coins, 
and  aU  paper  money  redeemable  in  gold  of  a  less  denomination  than  £1,  IN)  francs, 
or  20  marks,  and  substitute  silver  money  for  them.  As  to  the  other  plans,  though 
some  of  them  were  favored  in  principle,  they  were  not  reported  upon  affirmatively, 
because  they  were  not  broad  enough  nor  presented  in  sufficient  aetail  to  Justify  a 
favorable  report  upon  them. 

In  the  discussion  of  these  various  proposals  and  plans  in  the  fhll  meetings  of  the 
conference  the  attitudes  of  all,  or  nearly  all,  the  governments  were  disclosed.  The 
utterances  of  the  delegates  indicated,  however,  what  measures  the  governments 
were  unwilling  to  ad<^t  rather  than  how  far  they  were  willing  to  go  to  secure  the 
enlarged  use  of  silver  as  proposed  by  the  President  in  his  invitation. 

Oar  instructions  favoring  the  unrestricted  use  of  silver  as  well  as  gold,  on  a  ratio 
to  be  filed.  Justified  us  in  presenting,  as  a  part  of  our  programme  for  discussion, 
this  main  question  of  the  unrestricted  coinage  of  both  silver  and  gold  internation- 
ally by  means  of  a  common  ratio.  Although  i  t  appeared  in  the  course  of  the  debates 
that  the  governments  of  Europe  were  not  ready  to  adopt  this  plan  as  a  solution  of 
the  Qoestion,  there  was  a  general  desire  on  the  part  of  the  conference  that  there 
■Uoald  be  a  discussion  of  this  question  before  a  recess  should  be  taken.  Therefore, 
S8  will  be  seen  bv  a  reference  to  the  minutes,  this  subject  was  discussed  at  con- 
siderable length  in  the  conference. 

The  attitudes  of  the  various  governments  relative  to  the  nroposals  presented  were 
somewhat  reserved,  as  will  appear  from  citations  which  follow. 

On  the  other  hand,  it  is  important  to  observe  that  with  comparatively  few  excep- 
tions the  recognition  was  general  in  the  conference  of  a  monetary  evil  requiring  a 
remedy.  This  feeling  pervaded  the  proceedings  of  the  conference  and  was  forcibly 
txpressed  by  more  than  one  of  the  leading  delegates. 

Conspicuous  in  this  regard  was  the  statement  of  Mr.  de  Rothschild,  one  of  the 
delegates  of  Qreat  Britain,  who,  in  submitting  his  proposal,  said: 

"The  stock  of  silver  in  the  world  is  estimated  at  some  thousands  of  millions,  and 
if  this  conference  were  to  break  up  without  urriving  at  any  definite  result  there 
would  be  a  depreciation  in  the  value  of  that  commodity  which  it  would  be  firightfnl 
to  contemplate,  and  out  of  which  a  monetary  panic  would  ensue,  the  fhr-spreading 
effects  of  which  it  would  be  impossible  to  foretell." 
Sir  Riters  Wilson,  another  delegate  of  Great  Britain,  said: 

''There  cui  be  no  qoestion,  in  our  opinion,  that  all  the  governments  who  have  sent 
^presentatives  to  this  conference,  even  those  who  have  instructed  their  delegates  to 
Mt  with  the  greatest  reserve,  recognized  the  presence  of  danger,  otherwise  there 
woidd  be  no  Justification  for  our  presence  here.    *    •    ^    The  instmetions  which 
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Tfe  hire  received  from  our  Government  require  lis,  before  concluding  that  matters    . 
must  be  left  as  they  are,  to  examine  with  the  greatest  care  any  plan  which- may  be 
submitted  for  the  purpose  of  extending  the  monetary  use  of  silver." 

Mr.  Tirard,  speaking  for  France,  the  leading  nation  of  the  Latin  Union,  said: 

''It  is  certain  that  a  great  stability  in  the  ratio  would  result  in  facilitating  com- 
mercial relations,  in  binding  the  nations  closer  together^  and  permitting  them  to 
exchange  their  products  as  it  suited  them,  to  the  satisfaction  of  all  governments  and 
to  the  greater  profit  qf  all  individuals. 

'*  It  is  for  this  task  that  we  are  met  together.  I  do  not  know  yet  what  will  come 
out  of  the  conference  and  to  what  practical  result  it  may  lead,  but  this  much  is  cer- 
tain, our  labors  will  not  in  any  case  be  fruitless.'' 

Gen.  Strachey,  one  of  the  delegates  of  British  India,  said: 

"  The  government  of  India  during  this  period  (the  last  two  decades)  has  made 
many  iiteffectual  attempts  to  protect  itself  against  the  effects  on  its  currency  of  this 
continued  fall  in  the  value  of  silver  in  relation  to  gold,  and,  notwithstanding  the 
heavy  burdens  thereby  entailed  upon  the  country,  has  maintained  the  silver  stand- 
ard in  the  hope  that  circumstances  might  at  length  bring  it  some  relief  from  the 
ever-increasiue  difficulties  of  its  position.  But  no  such  relief  has  come,  and,  on  the 
contrary,  the  difficulties  have  become  constantly  greater  until  they  are  becoming,  if 
tbev  have  not  already  become,  real  dangers." 

Sir  Guilford  L.  Molesworth.  the  other  delegate  of  the  Indian  government,  said: 

''  Our  predecessors  in  the  raris  monetary  conferences  of  1878  and  1881  were  almost 
tinanimous  in  the  oniuion  that  silver  must  be  rehabilitated.  They  only  disagreed 
on  the  method  of  renabilitation.  Some  were  of  the  opinion  that  matters  would  right 
themselves,  whilst  others  considered  that  the  remedy  could  only  come  by  reestab- 
lishing the  link  that  had  existed  between  gold  and  silver  prior  to  1873. 

''  The  opinion  of  the  latter  was  undoubt^y  correct.  Matters  have  gone  firom  bad 
to  worse." 

The  proposal  of  the  United  States  for  the  unrestricted  coinage  of  silver  concur- 
rently with  gold  by  an  international  agreement  was  advocated  by  a  number  of  del- 
egates. 

Sir  William  Houldsworth,  a  delegate  of  Great  Britain,  said : 

''A  further  fall  (in  the  level'of  prices)  would  be  a  disaster.  I  frankly  admit  that, 
in  my  opinion,  tiiere  will  never  be  a  permanent  solution  of  this  difficulty  nntil  we 
have  an  international  bimetallic  agreement." 

Mr.  Van  den  Berg,  a  delegate  of  the  Netherlands,  said : 

''Our  ideal  is  an  international  bimetallio  agreement.  Such  an  agreement  we 
firmly  believe  to  be  possible  and  desirable  both  from  the  theoretical  and  also  from 
the  practical  point  of  view." 

In  this  view  the  speaker  Just  named  was  supported  by  his  colleague,  Mr.  Boisse- 
vain,  who  said : 

"I  believe  that  international  bimetallism  is  the  only  monetary  system  which  is 
thoroughly  good  from  the  theoretical  point  of  view,  and  the  only  system  which  in 
practice  can  satisfy  all  needs.  I  believe  also  that  it  is  perfectly  admissible  for 
England." 

Mr.  Alph.  Allard,  a  delegate  of  Belgium,  says: 

"The  crisis  which  oppresses  us  is  no  birth  of  yesterday.  It  dates  from  1873,  the 
moment  when  f^e  coinage  of  silver  was  suspended  in  Europe.  The  true  remedy, 
which  would  be  at  the  same  time  efficacious  and  thorough,  woald  be  the  reestabliiOi- 
ment  of  free  coinaee,  but  it  appears  to  me  that  for  the  moment  this  solution  Ium  no 
chance  of  being  adopted." 

The  quotations  which  follow  indicate  the  attitude  of  the  leading  nations  toward 
the  practical  application  of  the  proposal  of  the  United  States  for  the  concurrent 
mintage  of  silver  and  gold  by  an  international  agreement. 

Sir  Kivers  Wilson,  immediately  after  his  words  which  have  been  quoted  in  the 
foregoing,  said : 

"Her  Modesty's  Government  did  not  find  it  possible  to  accept  an  invitation  con- 
veyed in  terms  which  might  give  rise  to  a  misunderstanding  by  implying  that  the 
Government  had  some  doubt  as  to  the  maintenance  of  the  monetary  system  which 
had  been  in  force  in  Great  Britain  since  1816." 

Speaking  for  Sir  Charles  Fremantle  and  himself,  he  said : 

"Our  faith  is  that  of  the  school  of  monometallism  pure  and  simple.  We  do  not 
admit  that  any  other  than  the  single  gold  standard  would  be  applicable  to  our  coun- 
try." 

Replying  to  the  supposition  that  France  might  resume  the  free  coinage  of  silver, 
Mr.  Tirard  said : 

"  But  why  should  Prance  permit  the  free  coinage  of  silver  when  she  is  already 
amply  provided  with  itf  I  believe  that  she  alone  possesses  as  much  as  all  the  States 
of  Europe  put  together.     *     •     * 

"  In  spite  of  tlukt  she  would  consent  perhaps  to  do  what  is  asked  of  her,  if  then 
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was  any  tedprocity,  if  ^ose  powers  also  whlcli  are  wedded  to  monometallism  shonld 
decide  to  adopt  the  free  coinage  of  silver.    *    *    *    If  other  European  powers,  saeh 
as  England,  toe  German  Empire,  the  Aostro-Hangarian  Empire,  the  Scandinavian 
States  and  others  woald  consent  to  open  their  mints  to  the  free  coinage  of  silver, ' 
then  the  aspect  of  the  question  would  be  changed." 

While  the  delegates  from  France  frequentlv  disclaimed  the  ri^^ht  to  speak  in  the 
name  of  the  Latin  Union,  it  is  worthy  of  note  that,  on  many  occasions,  the  represent- 
atives of  the  different  countries  of  the  union  declared  that  these  States  followed  a 
common  policy. 

Early  m  the  session  the  leading  delegate  of  Germany  declared: 

"  Germany  being  satisfied  with  its  monetary  system  has  no  intention  of  modifying 
its  basis.  *  *  *  In  view  of  the  satisfactory  monetary  situation  of  the  Empire, 
the  Imperial  Government  has  prescribed  the  most  strict  reserve  for  its  delegates, 
who,  in  consequence,  can  not  take  part  either  in  the  discussion  or  in  the  vote  upon 
the  resolution  presented  by  the  delegates  of  the  United  States." 

Austria-Hungary,  idthough  represented  at  the  conference,  instructed  their  delegate 
to  take  no  part  in  any  discussion  or  vote. 

A  leading  part  in  the  discussion  was  taken  by  the  delegates  of  the  Netherlands, 
and  in  a  speech  of  the  senior  delegate  the  followini?  important  declaration  was  made 
as  to  tne  point  in  question : 

"The  declaration  •  •  •  that  Holland  would  not  enter  into  a  bimetallic  union 
without  the  full  and  complete  participation  of  England  is  a  part  of  the  formal 
inatructions  furnished  us  by  our  Government." 

From  this  it  will  be  seen  that  England  is  not  prepared  to  open  her  mints  to  the 
free  coinage  of  silver,  and  thAt  Germany  expresses  satisfaction  with  her  present 
monetary  system,  while  France  and  other  niCtions  expressed  a  willingness  to  unite 
with  England  and  Germany  in  forming  a  monetary  union.  While  England  is  not 
prepared  to  adopt  free  coinage  of  silver  at  a  fixed  ratio,  in  common  with  gold,  it 
appears  not  unwilling  to  accept  a  policy  in  conjtu^ction  with  other  nations,  which 
would  secure  a  stable  value  to  silver  and  sustain  its  price,  by  some  practical  method 
short  of  free  mintage  looking  to  its  enlarged  monetary  .use. 

Various  plans  were  presented  to  the  conference  looking  to  the  enlarged  use  of  sil- 
ver, but  fallingshort  of  the  opening  of  European  mints  to  its  free  coinage  on  an 
a^^reed  ratio.  The  plans  presented  are  printed  in  full  in  the  record.  The  sugges- 
tions and  proposals  made  oy  delegates  from  important  nations  looking  to  an  enlarged 
use  of  silver  as  money  by  purchase  or  deposit  of  silver  bullion  to  be  held  as  a  reserve 
against  the  issue  of  paper  money  or  certificates  indicate  a  strong  disposition  to 
increase  the  monetary  ose  of  silver. 

Each  of  the  plans  had  its  advocates  in  the  conference,  but  it  .was  found  impossi- 
ble within  the  short  time  allotted  to  the  conference  before  a  recess  was  inevitable 
to  discuss  the  plans  at  large,  or  to  suggest  modifications  or  changes  so  as  to  secure 
for  them  general  approval. 

The  sessions  were  limited  to  the  time  between  the  22d  of  November  and  the  20th 
of  December,  when  all  agreed  that  the  conference  must  adjourn  for  the  holidays. 
Accordingly,  after  the  plans  were  presented  and  examined,  there  seemed  to  be  a  gen- 
eral sentiment  in  favor  of  a  long  recess,  to  enable  the  delegates  to  the  conference 
to  submit  the  record  and  plans  to  their  respective  Governments  for  further  instruc- 
tions and  suggestions.  This  sentiment  was  particularly  emphasized  in  the  last  two 
sessions  of  tne  conference. 

At  the  ninth  session  of  the  conference  the  discussion  on  bimetallism  was  closed. 
The  general  feeling  at  this  juncture  was  admirably  voiced  in  the  remarks  of  Mr.  De 
Osma,  who,  summing  up  the  results  of  the  conference,  stated,  in  substance,  that  there 
was  practically  a  unanimous  desire  to  reach  a  tangible  result  for  the  remedy  of  the 
evils  which  were  felt  by  alL    He  said : 

"  There  has  always  been  in  our  discussions  a  certain  dominant  and  unmistakable 
character  which  is  supported  by  the  evidence  of  attitude  more  eloquently  than  by 
words,  viz,  the  presence  of  a  general  good  will  inspired  by  the  existence  of  a  crisis 
generally  felt,  but  with  different  degrees  of  intensity.  Whatever  personal  sympa- 
thies we  may  feel,  we  must  admit  that  very  few  of  us  have  been  able  to  agree  with 
the  stoic  opinion  which  denies  the  existence  of  a  crisis,  and  concludes  very  logically 
that  there  is  my  need  of  looking  for  a  remedy.  That  opinion  is  too  strongly  con- 
trasted with  the  attitude  of  some  of  our  colleagues  who  are,  moreover,  themselves 
thoroughly  convinced  and  perfectly  impenitent  monometallists.  It  disappears 
before  the  reiterated  and  recent  declarations  of  statesmen,  who  have  described  the 
evils  which  are  ruining  the  agriculture  and  destroying  the  industries  of  their  coun- 
tries, with  a  precision  whose  significance  it  is  impossible  to  mistake." 

At  the  tenw  session  a  motion  was  presented  for  a  recess  until  the  30th  of  May, 
1883.  The  president  reviewed  the  work  of  the  conference,  and  commented  upon  the 
resolution  and  the  necessity  of  a  recess  at  this  stage  of  the  proceedings  in  order  tb 
insure  the  best  results  from  the  conference.    He  said : 
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**Th!b  Tftrious  goTMiitnents  whieh  we  have  the  honor  to  leptMent  will  be  able  fm 
^tteir  part  to  eKMBine  a&d  Judse  the  ideae  put  forward,  and  the  general  •itoatkm, 
"whose  eonditloBs  seem  to  be  faithftdly  reflected  in  oar  disoiiMions.  At  the  moment 
when- we  enapend  onr  labors  we  oarrr  with  us,  I  regrev  to  say,  the  very  general 
impression  or  an  uneasiness  which  calls  for  a  remedy,  bnt  we  cherish  at  the  same 
time  the  hope  that  palliatives,  or,  possibly,  a  combination  of  palliatives,  may  per- 
haps be  fovnd  to  cor^ore  the  evil  by  the  aid  of  an  international  agreement  or  nnder- 
standing.  We  have  finally,  I  ventnre  to  assert,  a  lively  and  sincwe  desire  to  oome 
together  again,  with  the  conviction  that  we  shall  be  better  equipped  to  readi  a 
fortunate  result  than  we  were  in  beginning  our  labors.'* 

The  motion  was  presented  by  his  excellency  Baron  de  Benxis,  the  minister  of  Italy, 
who,  in  urging  it  upon  the  conHarence,  spoke  of  the  work  which  had  been  aoeom- 
plished,  and  the  prospeots  of  iuture  action,  as  follows : 

''  Tlie  public,  perhaps  even  some  of  us  in  commentinip  upon  our  work,  and  seeing 
how  short  a  road  we  have  traveled,  might  think  that  this  conference  could  result 
oalv  in  failure  Uke  all  the  monetary  conferences  which  have  preceded  it. 

''Permit  me  to  say  frankly  that  such  is  not  my  opinion.  Onr  sessions  have  been 
numerous,  the  investigations  made  have  been  louff  and  serious,  and  if  no  solution 
has  Clowned  our  work  that  is  no  reason  why  we  should  doubt  the  final  result.  There 
is  in  the  assembly  a  sincere  desire  to  reach  a  tangible  result.    *    •    • 

''  Well,  gentlemen,  why  have  we  arrived  at  no  resalt  thus  far  f  Because,  frankly, 
no  proposition  was  ripe ;  they  were  improvised,  so  to  speak,  for. the  needs  of  our  dis- 
cussions. What  coula  we  have  done  without  preparation,  without  precise  instmc- 
iiona  from  our  ffOFernmentsf 

"In  these  conditions  an  adioumment  is  desirable.  Let  us  leave,  in  the  first  instance, 
the  governments  time  to  gain  a  knowFodge  of  our  discussions  and  of  the  speeches  of 
the  eminent  delegates  fh>m  all  countries  of  the  world.  In  six  months  it  is  possible 
that  in  returning  here  we  shall  find  ourselves  face  to  face  with  more  mature  and 
mofepraetioal  proposals.  ^ 

'^  We  have-planted  a  fertile  germ ;  give  it  time  to  develop  and  grow.'' 

The  text  oi  the  resolution  in  regard  to  the  recess  is  reproduced  here: 

''  The  International  Monetary  Conference,  recognising  the  great  value  of  the  argu- 
ments which  have  been  developed  in  the  reports  presented  and  in  the  discussions  of 
the  sessions;  and 

**  Beserving  its  final  judgment  upon  the  subjects  proposed  for  its  examination, 

''Expresses  its  gratitude  to  the  Government  of  the  United  States  for  having  fur- 
nished an  m^ortunity  for  a  new  study  of  the  present  condition  of  the  white  metaL 

"The  conference  suspends  its  labors  and  decides,  should  the  governments  approve, 
to  meet  again  on  the  SOOi  of  May,  1883. 

"  It  expresses  the  hope  that  during  the  interval  the  careful  study  of  the  docoments 
subaiitted.to  the  ooniSmnce  will  have  permitted  the  discovery  of  an  equitable  basis 
for  an  agreement  which  shall  not  infiringe  in  any  way  the  fundamental  principles  of 
the  monoftary  policy  of  the  di£ferent  countries." 

Some  q«emon  having  arisen  as  to  the  steps  necessary  to  reconvene  the  conference, 
it  was  agseed,  upon  the  motion  of  the  president,  that  the  officers  should  continue  to 
pecfoffm  their  functions  during  the  recess. 

His  proposal  to  the  conference  was  in  the  following  terms: 

"The  bureau  of  the  conference  will  exist,  but  it  may  exist  in  fkct  or  in  form 
only.  You  will,  without  doubt,  be  of  the  opinion  that  it  is  useful  to  have  it  exist 
in-Motf  that  is,  to  be,  if  necessary,  a  means  of  communication  between  the  dele- 
gates. 

"  I  will  take  an  example.  Suppose  a  delegate  formulates  a  pr<4K>sal  which  he 
deems  might  be  acoepted  by  the  confluence,  and  he  sends  it  to  the  president.  It 
will  be  communicatea  to  the  bureau,  translated  if  necessary,  printed,  and  distrib- 
uted to  the  delegates.    ,In  this  way  the  bureau  will  fulfill  a  -anetai  fhnction." 

from  these  proceedings  it  will  be  seen  that  the  conference  is  to  reoonvene  at 
-ftrusstlB  on  the  dOth  of  May,  1883.  In  the  meantime  it  is  expected  that  the  proposi- 
tions and  plans  already  submitted  and  such  others  as  may  be  submitted  to  the  presi- 
dent of  the  conference  and  by  him  transmitted  to  the  several  governments,  through 
tiieir  delegailes,  will  be  considered.  It  is  anticipated  that  the  delegates,  upon  the 
reassembltog  of  the  conference,  will  be  able  to  state  definitely  the  views  of  their 
respeetive  governments  as  to  what  plans  are  practicable  to  secure  the  greater  use  of 
silver  as  a  part  of  the  metallic  numey  of  the  woiid. 

The  dslagates  of  the  United  States  express  the  hope  that  the  conference  at  the 
next  session  will  be  able  to  adopt  some  practical  method  to  secure  this  end.  They 
are  enooucaged  in  thia  hope  by  the  fact  that  in  the  later  sessions  of  the  conference 
tho  general  coniensus  of  opinion  was  distinotiy  more  fevorable  to  the  ol](]ects  whioh 
the  oAufeionoe  had  in  view  than  in  the  early  sessions. 
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TUB  Count  JUy^ntleben^  a  d«l0g»te  of  Genoany.  said  in  the  tenth  scMion  : 
"  The  Imperial  Goyemment  takes  a  most  IWely  interest  in  the  labors  of  the  oon- 
ferenoe.    We  have  made  it  our  doty  to  follow  them  with  the  most  serions  attention 


Coimt  Kheyenhiiller  Hetsoh,  delegate  of  A.astria-Hangar7y  said  in  the  eighth 


*'I  am  authorised  to  state,  in  the  name  of  the  two  ffOTemments  which  I  hare  the 
honor  to  represent  here,  that  they  take  a  yery  aotiye  interest  in  the  debates  of  the 
conference.  They  are  animated  by  a  sincere  desire  that  the  labors  of  the  conferense 
nay  reach  a  tangible  resnlt. 

"The  goyemments  of  Austria-Hnngary  will  be  ready  to  examine,  Vith  aerapoloss 
attention,  propositions  which  may  issne  by  comnon  consent  as  the  final  result  of  the 
Monetary  Conferen«^  at  Bmssels/' 

The  attitude  reyea]ed  in  the  last  two  citations  was  bOTue  ont  by  the  remarks  of 
ether  delegates  at  the  tenth  session.  The  delegates  of  the  United  States,  in  con- 
chiding  their  report,  are  glad  to  bear  testimony  to  the  earnest  wish  of  the  conference 
that  apian  for  the  enlarged  use  of  silyer  as  money,  acceptable  to  the  nations  and 
adequate  to  the  monetary  situation,  may  result  from  its  deliberaticoM. 

The  delegates  of  the  United  States  can  not  close  this  brief  statement  of  the  result 
of  the  first  sessions  of  the  conference  without  expressing  the  indebtedness  of  the 
United  States  to  the  Goyemment  of  Belgium  for  the  cordiality  of  its  reception  to  the 
conference,  for  its  uniform  courtesy  to  all  the  members  of  the  conference,  and  for  its 
liberalproyision  for  their  comfort  and  oonyenience. 

We  haye  the  honor  to  be,  sir^  your  obedient  seryants, 

W.  B.  Allison, 

Chairman, 
Jno.  p.  Joirss, 
Jamks  B.  McCrbabt, 
Hbnry  W.  Cannon, 
£.  Benj.  Andrkwb, 

CotasiMsioasrf.* 
Hon.  John  W.  Fostbb, 

SeoreUuTf  of  State,  Waskington,  D.  0. 

VOLUME  OF  MONET. 

SiaUmemi  9kowimg  ike  amoumi$  of  gold  and  Hlver  ooin$  and  eerUfieaieet  United  StaUe  adet , 
and  national-hank  note$  in  circulation  August  1, 189S» 


QenenU  stock, 

coined  or 

iMned. 

XnTreaanry. 

Amonni  in  dr- 

eolation 

Aa«.  1,1803. 

Amount  in  eir- 

onlation 

Aug.  1,1803. 

OoUeofai 

$590,273,567 
419,333,450 
78,563,878 
87,7H78S 
333,031,504 
148,286,348 
346,681,016 

8.840,000 
183,755.147 

$103,863,626 

363,108,481 

12,566,740 

TO,  no 

2,848.114 
4,512,210 
22,286,612 

485,000 
8,620,150 

$416,000,041 
66,228.080 
64,007,120 
87,611,020 
380,188,380 
143,774.188 
324,804,404 

7,855,000 
180,134,007 

$410,447,360 
87,081,862 
63,346,087 
136.861,820 
827,836,828 
10U756.801 
811,852,278 

28,920,000 
106,505,885 

Stendard  illT«r  dollan 

SuMdiaiTailyer 

Ooldeflrt&catM 

8fh«r  eortmoatM 

TnMarv  notes,  act  Jaly  14, 1809. 

UniteaStiitM  notes.. ..: 

Correney  oertifloAtM,  actJnne  8, 
1872 

Nstiaiua-bsnk  nstM 

Total 

2,123,068.640 

512»860,f82 

1,611,008,017 

1,601. 040, 885 

Population  of  the  United  States  August  1,  1893,  estimated  at  67.066,000;  cirouli^ 
tion  per  capita,  $24.02.  

*TlwnaineofKr:BdwinH.TflR«]ilflBotsttaolMdtethereport,asliewasiuukUe  to  be  In  Wash-* 
iBCtonirbBn  it  was  prepared. 
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Ci>m{wr«f(M«(a(«m«ii(  sKowinf  tk«  CHANGES  i»  CIBCTTLATION  iuring  Julf,  18$S. 


July  1,1803. 

In  oironlation 
Ang.  1.1808. 

Decrease. 

Increase. 

OiAdtokn 

$403,683,700 
57,029,743 
65,400,268 
92.970,010 
326,480,165 
140, 161, 604 
320,875,683 

11,035,000 
174.731.130 

$416,000,041 
56,223.080 
64.007,120 
87,611,020 
310,188,300 
148, 774, 138 
824,804,404 

7.856,000 
180,134,007 

$13,276,341 

SUndArd  flilver  dollan 

$805,754 
l,303,m 
5,868.000 

Subsidiary  ailTer 

QoldoertucatM 

SilTer  oertifloatoft 

3,600,225 
8,113,444 

TreMory  notM,  mot  Jiily  14, 1800. 
United  Stetes  notes 

8,518,731 

Cnnenoy  eertiflcates,  act  June  8, 
1872 

4,080,000 

IfationAl-banlc  notes 

5.402,868 

Totsl 

1,593.726.411 

1,611,000,017 

11,637,888 

29, 010, 480 

Netinerease 

17.372.606 

Comparative  Statement  ofCHANOESin  MONET  and  BULLION  in  Treaeury  during 

July,  189S. 


In  Treasury 
July  1,  1803. 

In  Treasury 
Aug.  1, 180$. 

Decrease. 

Increaee. 

Gold  coin 

$110,100,028 
362,302,707 
11,855,044 
6.  .128, 533 
25,805,333 
3,082,733 

$103,363,626 
363, 108, 461 
12,556,740 
4, 512, 210 
22,286,612 
3, 620, 160 

$6,746,207 

Standard  silver  dollars 

$805,764 

Snbsidiary  silver 

700. 8QS 

Treasury  notes,  act  July  14. 1800. 
United  States  notes 

2,016,823 

8,518,721 

JM2  fua 

National-banknotes 

C^old  bullion 

520,685,178 
78,345,510 
118, 173, 820 

500,447,808 
83,460,336 
110,277,736 

12,648,024 

1,506,650 
5,104,826 

Silver  bullion 

1,  lot,  015 

Total 

717,104.50^ 

712, 176, 870 

12,64^,024 
4,028,624 

7,715,800 

Net  decrease .'..... •■>««.... 

Gold  oertiflcates  held  in  casb $03,710 

Silver  oertiflcates  held  in  cash 2,843,114 

Currency  certificates  held  in  cash 485, 000 


I  Decrease  since  July  1, 1803 $077,460 

Decrease  since  July  1,  1803 1,686.325 

[  Increase  since  July  1, 1803 66,000 


Trbasubt  Dkpabtmbmt, 

Secretary' t  Offiee^  Divition  qf  Loam  and  Ourreney, 

Statement  $howing  the  amaunta  of  gold  and  silver  coins  and  eertifioateSf  United  States 
notes,  and  national-bank  notes  in  circulation  October  1, 189$, 


General  stock, 
coined  or  issued. 

In  Treasury. 

Amount  in  cir> 

oulation 

Oct  1,1808. 

Amount  in  cir- 
culation 
Oct.  1,1808. 

Gold  coin 

$556,479,232.00 
419,382,650.00 
77,596,621.00 
79,756,819.00 
830,864,604.00 
161,319,040.00 
846.681,016.00 

8,285.000.00 
208,600.570.00 

$72,183,123.00 
360,499.882.00 
13.496,416.00 
129,220.00 
5.909,870.00 
2,494,841.00 
14, 452,  UO.  00 

85,000.00 
7,816,481.00 

$484,206,100.00 
66,832,668.00 
64,100,206.00 
70,627,699.00 
824,965,184.00 
148,824,199.00 
882.228,906.00 

8.200,000.00 
200,875,006.00 

$411,534,830.00 

ftimndard  silver  dollars............ 

50, 500.  lot.  00 
64,010,300.00 

Snhaidiarv  silver 

Gold  oertificates 

131,210,880.00 

Silver  oertifloates 

836,849,837.00 

Treasury  notes,  act  July  14, 1800  .. 
United  States  notes 

107.001,860.00 
333, 008,  ISa  00 

Cuvenoy  certificates,  act  June  8, 
1872 

77.300.000.00 

Natrlonfd'banic  notesT.r^.r.TiT^-T-. 

166,086,106L00 

Total 

2.170.000,361.00 

447,065,448.00 

1,701,030,018.00 

1,366,049,068.00 

Population  of  the  IlDited  States  October  1,  ISdS,  estimated  at  67,306,000;  circula- 
tion per  capita,  $25.29. 
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CM^flraltw  Mtatement  9kawimg  the  CHANGES  in  CIRCULATION  duHng  September, 

189S. 


In  oironlation 
Septl,18t3. 

In  oircnlation 
Oct  1.1803. 

Beorease. 

Inoreaae. 

G«Ueoln 

$460,466,368.00 
61,654,680.00 
64,885,288.00 
80,414,040.00 
826,206,386.00 
146,420,200.00 
831.638.060.00 

6,006.000.00 
105,822,781.00 

$484,296,100.00 
68,882,668.00 

64,100,206.00 
70,687,500.00 
824,065,184.00 
148,824,100.00 
882,228,006.00 

8,200,000.00 
200,876,008.00 

$14,820,741.00 

-  $2,821,062.00 

235,088.00 

786,450.00 

1,261,202.00 

ffvMdiarr  tfln^r 

G«li  oartSfloatos 

3,403,990.00 
590,846.00 

2,505,000.00 
5,052,317.00 

Cnrnwj  oertiflofttos,  aot  June  8, 
1872......................... 

VatfaoaMank  notoa 

Total 

1,680,562,671.00 

1,701,989,918.00 

5,004,6)7.00 

26,471,894.00 
21,877,247.00 

5«ti]ior«M« 

Cemforative  etaiement  of  CHANGES  in  MONET  and  BULLION  in  Treaeuty  duHng 

September,  139$. 


In  Treasnrr 
Sept  1.1803. 

In  Treaanry 
Oct.  1.1883. 

Decreaae. 

Inoreasa. 

Gddedn 

$78,040,667.00 
857,677,820.00 
12,700,820.00 
4,461,740.00 
16,042,066.00 
8,167,687.00 

$72,188,128.00 
860,400,882.00 
13,486,416.00 
2.404,841.00 
14,462,110.00 
7,816,481.00 

$5,866,544.00 

Staadai^  ailTcr  doUara 

$2,822,082.00 
705,587.00 

8akiMiarT  aflyar 

TiaMVT  nolea.  act  July  14, 1800. . . 

1,066.008.00 
600,846.00 

4,657.804.00 

^S^MUm  

471,000,608.00 
08,373,605.00 
122,200,760.00 

470,041,863.00 
101,026,648.00 
124,242,787.00 

8,424,208.00 

8, 276, 543. 00 
2,65.3,148.00 
2,043,027.00 

>»*wViiIlloa 

Tatal 

601,664.873.00 

606,211,288.00 

8,424,298.00 

12,970.713.00 
4,546,415.00 

MlawlMoataakaldinoMh $129,220.00 

8iTv  eartifleataa  held  In  oaah 6,000,870.00 

Camiaaycertifliwtealialdlnoaah...       86,000.00 


Deoraaaa ainca Sept  1, 1893 $436,160.00 

Inoreaae  ainoe Sept  1, 1893 3,027,202.00 

Inoreaae  ainoe Sept  1, 1893 25,000.00 


TniauBT  DBPABTMDrr, 

Sier«fary*«  OJUt^  iHeition  of  Loam  e/nd  Owrrmteif. 

ekowing  ike  amounte  ofgoldandeilver  ooins  and  ceriifioates,  United  States  notee, 
and  national-bank  notes  in  circulation  January  1, 1894. 


General  atook 
ooinedorlaaaed. 

InTreaanry. 

Amount  in  clr- 
Jan.  1,1804. 

Amount  in  oir* 

oulation 

Jan.  1, 1893. 

QMaolB 

$582,227,005.00 
410,382,777.00 
77.404.207.00 
77,487,760.00 
334,584,604.00 
153,100.161.00 
846,681,016.00 

39,085,000.00 
206,538.844.00 

$78,624,284  00 

361,463,188.00 

11,630,467.00 

76, 600. 00 

6,038,864.00 

1,104,884.00 

44,130,202.00 

40,000.00 
12.357,628.00 

$608,602,811.00 
57,860,680.00 
65,854,740.00 
77,412,179.00 
320,546,650.00 
151,066,267.00 
302,541,814.00 

30,045,000.00 
106,181.216.00 

$412,970,900.00 
62,822,936.00 
67,  .127,267. 00 
117  093  139  00 

fc^B  iai  i  iflTer  dollara  .*fT>r 

*itdilaij  ailTW 

SSrsssStof.;;::::::.:::.// 

***^WTtIfleatf 

322,035,011.00 
122, 030, 056. 00 
330, 033, 540. 00 

7, 100, 000. 00 
168,361,365.00 

SS3KSrt^^"'r.?^??^.:: 

Omrmej  eartifloatea,  act  June  8, 
1872 

"irtitl  bank  aetea      ...   ... 

IMal 

2,288,581,363.00 

509,573,007.00 

1,729,018,266.00 

1,010,683,874  00 

Poi»QUti<m  of  the  United  States  Janaary  1, 1894,  estimated  at  67,668,000:  ciroula- 
tioB  per  capita,  $25.55. 

aEep.235 U 


Digitized  by 


Google 


210 

CamparoHve  iiatemeni  ihowing  the  CHANGES  in  CIRCULATION  dwnmg  December, 

189S. 


Gold  coin 

Standard  silver  dolUn 

Subsidiary  ailver 

Gold  certificates 

^rer  certificates 

Treasorv  motes,  act  July  14, 1880. . 

United  States  notes 

Currency  certificates,  act  Jnne  8, 

1872 

National-bank  notes 


Total 

Net  increase. 


In  circulation 
Dec.  1.1893. 


$505,058,011.00 
58,426,922.00 
65,541,645.00 
78,163,079.00 
828,421,907.00 
150.770.406.00 
811,268,672.00 

33,206.000.00 
100, 139, 668. 00 


1,726,094,290.00 


In  circulation 
Jan.  1. 1894. 


$508,602,811.00 
67,869.689.00 
65,854,740.00 
77.412,179.00 
329,546,660.00 
161.966.267.00 
302, 641. 814. 00 

89,046,000.00 
196,181,210.00 


1,729,018,266.00 


Decrease. 


$556,331.00 


760,900.00 
*8,*726,*858.'o6' 


10, 084,  Oil.  06 


tntntmt. 


$S,644.80aO0 


818,096.00 


l,l»,66t.00 
1,1M,86L00 


6,8M,688.ai 
4L«8.00 


12.068,067.00 
2,023,076.00 


Comparative  etatement  of  CHANGES  in  MONET  and  BULLION  in  Treaenry  during 

December  f  1893, 


In  Treasury 
Dec  1,1893. 

In  Treasury 
Jan.  1,1894. 

Decrs—g. 

Increase. 

Goldooin      

$70,211,506.00 

360,906,628.00 

11,418,708.00 

2,683,223.00 

36,412.344.00 

12.806,647.00 

$78,634,884.66 

361,4«»,18e.00 

11, 639. 467. 00 

1.194,884.00 

44,189.202.00 

12,367,628.00 

$8,412,778.06 
666,569.00 

Standard  silver  dollars 

SnhnidiArv  silver                      

220.769.06 

Treasury  notes,  act  July  14,  1890  .... 
United  states  notes 

$1,488,839.00 

8.7a6,8S&00 

National  bank  notes r-rr.., T.,.r. 

450,919.00 

Gold  bullion 

408,440,956.00 
90.910,622.00 
127, 262, 267. 00 

604,418,658.00 
84,679,496.00 
127,207,874.00 

1,989,268.00 

6,281,127.00 

64,893.00 

12.01«,966.00 

Silver  bullion 

Total 

7U,  613, 845. 00 

716,306,022.00 

8.224,778.00 

12,916,956.00 

Net  increase 

4.692,177.00 

Gold  certificates  beld  in  cash $76, 500. 00 

Silver  certificates  held  in  cash 5, 038. 854. 00 

Currency  certificates  held  in  cash  . .       40. 000. 00 

TBBA8UBT  DBPABTMSirr, 

Secretary^i  OJUe^  Di9iti4m  qf  Loans  and  Currency, 


Decrease  since  Deo.  1, 1893 . 
Decrease  since  Dec.  1. 1803  . 
Decrease  since  Deo.  1, 1893  . 


$78,500.60 

677. 663.  On 

80.006.0^ 
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JmaunUofMOKEYinthe  Untied  State9,  and  in  CIRCULATION,  on  July  1  of  took  $wr 
from  1860  to  1893,  inoluHve. 


Jalyl- 


Amonnt  of 
monej  in  United 

SUtM. 


Amonnt  in  eir* 
culation. 


PopnUtioB 
Junel. 


Moner 
per.e»plu. 


Circolft- 
tionper 
oaidtA. 


1860 

1861..... 

1862 

1863 

1864.... 
1865. -r. 

1866 

1867 

1868 

1868 

1870 

1871 

1872 

1873 

1874 

1876 

1876 

1877 

1878 

1879 

18fl0 

1881 

1882 

1883 

1884 


1886. 
1887. 


1880 

1880 

1891 , 

1892  

1893 

1894  (January  1) 


#442, 

452. 

358, 

674, 

705, 

770, 

754, 

728, 

716, 

715, 

722, 

741, 

782. 

774, 

806, 

798, 

790, 

763, 

791, 

1,051, 

1,205. 

1.406, 

1.480, 

1,643, 

1.705, 

1,817, 

1, 1*08, 

1,900. 

2,062, 

2,  075, 

2, 144, 

2, 195, 

2,  372, 

2,  323, 


102,477 

fV>fi,T67 
;  r9 
a*ii,  L*jJ3 
588.067 
129.  755 
327,  254 
200,  612 
553,  578 
351.180 
868,461 
812, 174 
721, 566 
445,  610 
024, 781 
273,509 
683.284 
053,  847 
253.  576 
521.541 
929,197 
541.  823 
531,719 
489,  816 
454,189 
658,336 
559, G94 
442, 672 
955,940 
350,  711 
226, 159 
224. 075 
599,501 
402,  392 


$435, 

448, 

334, 

595, 

669, 

714, 

673, 

001, 

680, 

664, 

675, 

715, 

738. 

751, 

776, 

754, 

727. 

722, 

729, 

818, 

973. 

1, 114, 

1, 174, 

1,  230, 

1,^43, 

1,292, 

1.252, 

1, 317, 

1,  372, 

1,380, 

1, 429, 

1, 497, 

1.6U1, 

1.596, 

1,729, 


407.  262 
405,  787 
697,  7U 
394.  038 
641,478 
702,  996 
488, 244 
992.069 
103, 661 
452, 891 
212,704 
889,006 
309,540 
881,800 
083,  031 
101. 947 
609,388 
314, 888 
132,  634 
631,793 
382,  228 
238, 119 
290, 419 
305,  696 
925,960 
568,  616 
700,525 
539,148 
170,870 
361,610 
251,270 
440,  707 
347, 187 
701,  245 
U18.  266 


31,443,321 
32,  064.  IK)0 

32,  704,  000 

33,  305.  000 

34,  040,  000 

34,  748,  000 

35,  469,  000 
36,211,000 

36,  973.  000 

37,  756,  000 
38. 558,  371 

39,  555,  000 

40,  596.  000 

41,  677,  OOO 
42,796,000 
43,951,000 
45, 137.  000 

46,  35;{.  000 

47,  598.  000 
48. 86C.  (►00 
50, 155,  783 
51,316.000 
52.  495,  000 
53, 093,  (K)0 
54,911,000 
56, 148,  000 
57,404,000 
58. 680,  000 
59,  974,  000 
61. 289.  000 
62,  622,  250 
63, 975,  OOO 
65. 520, 000 
56.940.000 
67,  608,  000 


$14.06 
14.00 
10.06 
20.28 
20.72 
22.16 
21.27 
20.11 
19.38 
18.96 
1)1.73 
18.76 
18.70 
18.68 
18.83 
18.10 
17.62 
16i46 
16.62 
21.62 
24.04 
27.41 
28.20 
80.60 
31.06 
82.37 
31.50 
82.30 
34.80 
83.86 
34.24 
84.31 
36.21 
84.70 


$13.85 
13.96 
10.23 
17.84 
UI.67 
20.57 
18.90 
18.28 
18.38 
17.60 
17.60 
18.10 
18.19 
18.01 
18.13 
17.16 
16il2 
15.58 
15.32 
16i75 
If.  41 

n.7i 

22.37 
22.91 


23.01 
2L82 
22.45 
22.88 
22.52 
2182 
23141 
M.44 
23.85 
26.55 


NoTB.— The  difference  between  the  amoant  of  money  in  the  country  and  the  amoont  in  circnlatioB 
rei>reaenta  the  money  in  the  TreaHanr. 

Ourrency  oertiflcatea,  act  of  June  8, 1872,  are  incladed  in  the  amoant  of  United  Stetea  notea  in  cir- 
enlation  in  the  tables  for  the  years  1873  to  1801,  incloaiTe;  in  1892  they  are  reported  separately. 

The  foregoing  tables  present  the  revised  flgores  for  each  of  the  years  given. 
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NATIONAL  BANK  STATISTICS. 

LOANS,  CAPITAL,  SURPLUS,  NET  DEPOSITS,  etc.,  ofnatioMl  hanU  of  the  Uniied 

8taie$,  1872  to  1893, 

[From  reporto  of  the  Comptroller  of  the  Currency.] 


Oct.  3. 1872 

Sept  12, 1878... 

Oct  2, 1874 

Oct  1,1875 

Ocu»,l«78 

Oct  1,1877 

Oct  1.1878 

Oct  2, 1879 

Oct  1,1880 

Oct  1,1881 

Oct  8, 1882 

Oct  2, 1883 

Sept  30, 1884... 
Sept  30, 1885... 

Oct  7,1888 

Oct  5. 1887 

Oct  4, 1888 

Sept  80, 1888... 

Oct  2, 1890 

Sept  25, 1891... 
Sept  30, 1892... 
Hfty4,1808.... 
July  12,1893... 

Oct  3, 1893 

Dec  19. 1898... 


Num- 
ber of 
bank*. 


1  119 

1.;'76 
2.004 
2.(«7 
2J.I89 
2.080 
2.1)58 
2,  048 
2,090 
2,132 
2.  L'99 
2.501 
2.  084 
2,714 
2.  ^52 
3.0A9 
::.  140 
■.'  90 
40 
TJ 
73 
;j,830 
'A.  ^01 
■■■  "81 
87 


MiUioM. 

877-2 

944-2 

954-4 

984-7 

931-3 

891-9 

834-0 

878-5 

1,041-0 

1,173-8 

1,243-2 

1,303-5 

2,245-3 

1, 301  -2 

1.443-7 

1,580-0 

1,674-9 

1,805-7 

1,970-0 

1,989-2 

2,1710 

2,141-4 

2.020-5 

1,843-8 

1.871-8 


Capital. 


MiUimu. 
479-6 
491  1 
493*8 
504-8 
499-8 
479-5 
486-1 
454  1 
457  6 
463-8 
486-1 
509-7 
524-8 
527-5 
548-2 
578-5 
592-6 
612-6 
050-5 
677-4 
686-6 
688-7 
685-3 
678-5 
681-8 


Sorplos. 


Net 
deposits. 


MiUions. 
110-3 
120-3 
129  0 
134-4 
132-2 
122-8 
116-9 
114-8 
120-5 
128-1 
132  0 
142-0 
147-1 
146-6 
157-2 
173-9 
185-5 
197-4 
213-6 
227-6 
238-9 
246  1 
249-1 
246-8 
248-7 


MiUiom. 

619  -8 

673  4 

717-3 

731-9 

705-7 

667-7 

677-3 

767-7 

967-2 

1,  111  -6 

1, 118  -6 

1. 168  -2 

1,098-7 

1,248-2 

1,301-8 

1,388-4 

1,543-6 

1,655-4 

1,758-7 

1,758-6 

2, 022  -5 

1,910-4 

1, 674  -7 

1, 573  -7 

1,778-4 


Specie. 


Million  $. 

10-2 

19-9 

21-2 

8-1 

21-4 

22-7 

30-7 

42-2 

109-3 

112-6 

102-9 

107-8 

128-6 

174-9 

156-4 

165-1 

178  1 

164.3 

195-9 

183-5 

209-1 

^-2 

186-8 

224-7 

251-8 


Legal, 
tender 
notes  and 
United 
States 
certifi. 
cates. 


MiUions. 
119  0 
113  1 
122-8 
125-3 
113-4 
100-3 
97-1 
96-0 
64  3 
59-9 
72-0 
80-6 
91-2 
88-5 
68-7 
79-9 
90-0 
99-7 
86-8 
113-3 
118-3 
115-6 
102-5 
121-7 
162-9 


Ratios  of— 


Loans  to 
capital, 
snrnlns, 
and  net 

deposits. 


Per  cent. 
72-5 
73-5 
71-2 
71-8 
69-6 
70-2 
66  2 
65-7 
68-3 
68-9 
69-3 
71-6 
70-3 
67-7 
71-9 
73-9 
72-1 
73-2 
75-1 
74-7 
74-1 
75-3 
77-4 
73-8 
69-1 


Caj*h  to 
net  de- 
posits. 


Percent. 
20-8 
19-8 
20 
18-2 
19  l 
18-4 
18-9 
18 
17  9 
15-5 
15-6 
18 
20 
21-2 
17-3 
17-6 
17-4 
15-9 
16 
10-9 
16-3 
16-9 
17-3 
22 
23-8 
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AfMuni  of  each  Hnd  of  COIN  and  COIN  CERTIFICATES  held  h^  (he  naUoma  homke 
of  the  tfniied  Statee  and  of  New  York  City,  respectively ,  at  ihe  datee  indicate,  for  the 
yeare  1888  to  1893,  inclueive. 

[From  the  reports  of  the  Comptroller  of  the  Canenoy.] 


Oct.  4, 1888. 


Sept  80,1889. 


Oot2,1890. 


S«pt.25.1881 


Sept.  80,  im. 


New  York  City: 
Gold  coin 

TreMUT}'  certiflcates 

ClearinK-hoaae  certificates. 
Silver  coin— 

Dollars 

I'Yactional 

Silver  Treaeur>'  certificates . 


$7,138,660.50 
64,805.120.00 


$7,096,549.50 
48,925,260.00 


$8,631,003.00 
65,551,590.00 


$9, 845, 117. 00  $12, 14«,  888. 60 


87,588,860.00 


44,618.4801 00 


362,213.30 

219,845.64 

1,771,848.00 


220,609.00 

255,586.02 

2,589,798.90 


267,232.00 

828,370.03 

3,681,745.00 


155,216.00 

401,567.49 

5,871.631.00 


151, 300. 06 

467,497.07 

6,183,921.00 


Total. 


73,797.196.44 


59.087.802.52  78,459,940.03 


United   States  exclasive 
New  York  City: 

Ck>ldooin 

Treasury  oertifioates. . . 
Clearing  house  certificates 
SiWer  coin— 

Dollars 

Fractional 

Silver  Treasury  certificates. 

Total 

United  SUtes: 
Gold  coin 

Treasury  certificates 

Clearing-house  certificates. 
Silver  c«in — 

Dolbtrs 

Fractional 

Silver  Treasury  certificates . 


63.084,236.45 
16,783,670.00 
9,070,000.00 

6,689,717.70 
3,036,046.05 
5.526,950.00 


64,504,980.44 
17,085,600.00 
7,375,000.00 

5,322,307.00 
8,473,314.88 
7,477,264.00 


104,190,620.20 


105.238,556.32 


70, 222, 905. 95 
81,088,790,00 
9,070,000.00 

7,051,931.00 
3, 255, 891. 60 
7,298,298.00 


71,601,529.94 
66,010,950.00 
7,375,000.00 

5,543,006.00 
3,728,900.90 
10,067,062.00 


Total. 


177.987,816.64 


164,826,448.84 


53,796,89L49 


•2,568,071.07 


66,083,830.84 

27,784,010.00 

8,460,000.00 

6,222,802.00 
3,992,237.47 
9,947,530.00 


74,619.230.24 

22,650,810.00 

7,300,000.00 

6,193,357.00 
3,417,183.18 
14,588,104.00 


82,875, 
30,431. 
7.800. 

6,683. 
4,938, 
17,800, 


L77 
700.00 
000.00 

7M.00 
213.85 
580.00 


117,448,918.81 


129,718,184.42 


146,548,307.62 


74,664,833.34 
93,335,601.00 
3,469,000.00 

6.489,534.00 
5,820,607.50 
13,629,284.00 


84,464,847.24 
60,173,670.00 
7,800.000.00 

6,348.573.00 
4,818,750.67 
20,409,735.00 


95, 021, 952.  n 
71,050,180.00 
7,860.000.00 

6,785.084.00 
5,405.710.92 
22,903,451.00 


196, 908, 858. 84 183, 515, 075. 91 203, 116, 378. 


[Prepared  by  the  Comptroller  of  the  Currency.  ] 


Deo.  9, 1892. 

]kCar.6,1893. 

Hay  4, 1888. 

July  12, 1898. 

New  York  City: 

Gold  coin 

$12,480,409.50 
48,311,090.00 

$12,438,652.00 
44.738,820.00 

$13,948,415.50 
43,604,640.00 

$16,574,704.00 
84,208,040.00 

Treasury  certificates 

Clearing-house  oertifioates. . . . 

Silver  floin— 

Dollars 

175,833.00 

463,566.48 

4,344,622.00 

219,908.00 

845,485.58 

3,834,774.00 

125,979.00 

386,804.00 

5,504,656.00 

148,018.00 

447,883.81 

8,634.60.00 

Fractional 

Total 

66,775,020.98 

61,577.189.58 

63,570,493.50 

55. 008,27481 

United  States,  exclusive  of  New  York 
City: 
Gold  coin 

82,273,918.56 

24,807,390.00 

6,237.000.00 

7,417,751.00 
5,172,113.23 
18,212,067.00 

87,418,583.09 
24,460,470.00 
4,939,000.00 

6,992.892.00 
5,093,891.75 
17,860,840.00 

87,058,116.08 
19,178,770.00 
5,073,000.00 

7,489,505.00 
5,753,311.14 
19,098,856.00 

79,225,157.68 
16,842,060.60 
4,28^000.00 

7,237,430.00 
6,671,60LS2 

Treasury  certificates 

Clearing-house  certificates  . . . 
Silver  coin— 

DolUrs 

Fraction  al 

Silver  Treasury  certificates 

18,991,548.00 

Total 

144.120,239.78 

146,764,676.84 

143,651,648.22 

131,753,897.00 

United  States: 

Gold  coin 

94,754,328.06 
73.118,480.00 
6,237.000.00 

7.593,084.00 

5,635,679.71 

22,566,689.00 

99,857,235.09 
09,198,790.00 
4,939,000.00 

7,212,800.00 
5,438.877.33 
21,695,114.00 

101.006,58L58 

62,783,410.00 

5,073,000.00 

7,615,674.00 
6.140,115.28 
24,603,511.00 

95,799,861.18 

50,550.100.00 
4,386,000.00 

7,880.457.00 
6.119,674.68 
23,636,180.00 

Cleariug-house  certificates  . . . 
Silver  coin— 

Dollars 

Fractional 

Silver  Treasury  certificates 

Total 

209,895,260.76 

208,311,816.42 

207,222,141.81 

186,761,178.31 
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AmoMMi  of  wA  hind  of  COIN  and  COIN  CERTIFICATES  held  by  the  naHanal  hanU 
of  New  York  City,  at  ike  dates  indiealed. 

[Prep«red  by  the  Comptroller  of  the  Currency]. 


Oct.  3. 1898. 

Dec.  18. 1888. 

VevTorkCity: 

Gold  com 

$36,738,700.00 
32,403,840.00 

$45, 544, 117.  AO 
37,738,820.00 

Ckeriuc-houBe  certificates 

SBrereiriiii 

DoUan 

248,886,00 

481,664.00 

5.878.763,00 

202,487.00 

420,818.72 

10,230,844.00 

1^«i*tkF1»A] . 

80tw  Tmienrj  mrtificatoe ■ 

Tofad 

75,708,068.80 

84.187,088. 82 

\- 
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Amount  of  SPECIE  held  hjf  the  national  hank9  at  Oe  datet  of  their  reporU,  from  188i 
to  189S,inclu$ive,  the  COIN,  COIN  CERTIFICATES,  and  GOLD  CLEABING- 
HOUSB  CERTIFICATES  held  hy  the  New  York  City  national  hanhe  heing  9taied 
eeparatelff, 

[From  the  reports  of  the  Comptroller  of  the  Cnrrenoy.] 


Dfttet. 


Held  by  ii*tional  banks  in  Xew  York  City. 


Coin. 


United 
States  coin 
oertifleates. 


Gold  clear- 
ing-boose 
certificates. 


Total. 


Held  by 

other  national 

banks. 


TotaL 


1882,  Har. 

JiSy 
Oct. 
Dec. 

188S,lisr. 
May 
Jane 
Oct 
Deo. 

1884,  Mar. 
Apr. 
Jane 
8ept. 
Dec. 

18R5,Mar. 


Ja^ 


Jaly 
Oct. 
Dec. 

1886,  Mar. 
June 
Aug. 
Oct. 
Deo. 

1887,  Mar. 
May 
Aog. 
OcC 
Dec. 

1888,  Feb. 
Apr. 
Jane 
Oct. 
Dec. 

1888.  Feb. 
May 
Joly 
iepl 
Dec 

1880,  Feb. 

July 
Oct 
Dec. 

1881,  Feb. 

Jn^ 
Sept. 
Dea 
1892,  Mar. 
May 
Jnly 
Sept. 

D»B. 

1883,  Mar. 
May 
Jnly 
Oct. 
Deo. 


$17,008,447.38 

15,541,056.03 

14.278,208.77 

14,301,783.74 

10,811,726.60 

10,060,561.05 

0.801,686.15 

8,210,744.22 

0,388,078.82 

10,783,481.17 

12,048,002.34 

8,020,064.27 

7,446,696.82 

7,206,178.80 

11,314,080.57 

11,802.276.48 

11,470,763.87 

14,417,68^.25 

11.200,427.74 

18,826,637.74 

13,560,142.08 

12,643,610.02 

11, 810, 500. 77 

11,042.402.07 

12,853,614.67 

10,356,485.65 

8,537,861.17 

8,304,877.50 

8,731,137.04 

8,052,201.88 

0, 002, 308. 36 

8,002,800.75 

8,462,077.04 

7,720,728.14 

7,722,201.62 

8,013,460.00 

7,610,047.54 

7,026,501.20 

7,572,834.62 

0,112,663.83 

0,680,070.87 

0,455,468.73 

8,034.154.82 

0,226,605.08 

8,020,421.30 

8,280,766.60 

8,600,082.02 

10,585,286.56 

10,401,000.40 

10,682.606.16 

12,506,544.06 

14,213,888.12 

14,282,614.14 

12,766,670.07 

12,110,808.06 

13,004,045.58 

14,461,106.50 

17,165,605.31 

37,490,860.00 

46,166.874.22 


$4.(^5,800 
4,034,300 
4,005.100 
3.008,100 
17.720.100 
10.813.320 
16,004,210 
26,477,760 
20, 541, 100 
20,525,270 
21,582,060 
20,003,380 
20,807,500 
40.766,140 
41.108,870 
61.114.080 
67,646,060 
65.400,300 
62,240,740 
46.588.780 
48.322,120 
28,060.380 
20,325,030 
36,360,130 
42,076,200 
46,326,540 
40,161.633 
30,652,570 
38,706,702 
31,735,515 
43, 177, 280 
43,176,704 
56,058,437 
64,871,468 
62,611.074 
68,456.270 
62,885,403 
54,101,234 
51,515,058 
57.573.221 
60.010,185 
55.773,326 
55,228,650 
60,233,335 
60, 143, 362 
61,461,243 
40.084,312 
45,017,073 
48,304,901 
65,524,570 
75, 805, 161 
70, 064, 103 
61,565.066 
40,802,401 
52.655,712 
48,503,004 
40, 100, 205 
87,842,671 
88.282,703 
47,070,164 


020,007.000 
31,783,000 
32.854.000 
26,224,000 
22,020.000 
21,818,000 
21,334,000 
22,130.000 
20,345,000 
21.603.000 
25, 012, 000 
20,527,000 
15,090.000 
15,052.000 
17,381.000 
17,570,000 
17, 374, 200 
16,700,000 
17.014,000 
17,164.000 
15,340.000 
17, 174, 000 
17,086,000 
15,705,000 
17. 651, 000 
18, 105, 000 
14,030,000 
17,030,000 
16, 186, 000 
17,800,000 
10,123,000 
17,245,000 
7,000,000 
1,315.000 


051,076,247.30 
51,350,256.03 
51, 137, 300. 77 
43,713,883.74 
50.551.826.60 
42.601.871.05 
47.31<»  ?»^fl  15 
56.836,504.22 
50,274.173.82 


53,011 
60,441^ 
40,54t 
43,531 
63.11 
72,83^ 
00,40 
06,50 


'51, 


06, 52;,  uw.  25 
01,454,167.74 
77,570,417.74 
77,221,262.08 
57,886,000.02 
58,231,520.77 
64,106,622.07 
73,475,013.67 
74, 878. 034. 65 
63, 6.38, 404. 17 
64,006.456.50 
63,622,028.04 
58,577,806.83 
71,302,678.36 
60,414,603.75 
73,420,414.04 
73,007,106.14 
70.333,275.62 
76,460,730.00 
71,406,540.54 
61,817.825.20 
50,067,802.52 
66.685,884.83 
60,650,164.37 
66,228,704.73 
64,162,804.82 
78,450,040.03 
68,168,783.30 
60,742.000.50 
58,504.204.02 
55,563.200.56 
53.706,801.40 
76. 157, 176. 16 
88,311,705.06 
85,108,081.12 
75.848,570.14 
62.568,071.07 
65,775.020.08 
61,577,130.58 
63,570.403.50 
55.008,276.31 
75,703,063.00 
04,137,038.22 


$58,007,863.65 
61,066,540.80 
60,566,871.77 
58,333,804.53 
55,875,832.71 
55,270.405.20 
56,287,420.17 
58, 517, 880. 40 
57,543.800.71 
61,274.406.87 
62, 687, 074. 00 
65,105,262.82 
66.127,305.20 
65,406,153.34 
66.008,128.06 
76, 620, 517. 10 
80,033.005.43 
81,085,426.77 
83,418,400.80 
87,774,034.63 
04,304,657.31 
00,572,870.57 
00.768,071.33 
02.281,073.03 
03,507,642.34 
06,800,871.50 
103,677,171.45 
100.107.753.60 
101. 462, 525. 4f 
100. 662, 836. 65 
102.527,036.26 
102,650,407.44 
107,871,861.82 
104, 100, 620. 50 
102.401,002.88 
105.815,072.01 
113,680,010.32 
114.086,043.60 
106,238.556.32 
104,403,573.27 
111,895,978.48 
112.937,600.70 
114.441,258.74 
117,448,018.81 
121,899,222.81 
131,408,353.32 
186,345,117.20 
135.216,327.00 
120,718,184.42 
131,740.858.50 
141,836,263.22 
153,846,027.03 
153,47l,00L27 
146,548,807.62 
lU,riO,280.T8 
146,764,676.84 
143,651,648.22 
131.752,897.00 
140,000,706.17 


$109,084,111.04 
112.415.806.73 
111.604.262.54 
102,047,778.27 
106,427,150.40 
07,062,366.34 
103,607.266.32 
115,354.804.03 
107.817,983.53 
114.276.168.04 
123,080,127.33 
U4. 744. 707.00 
100.661,082.11 
128,600,474.73 
130,747,070.53 
167.115.873.67 
177.433,110.90 
177.612,402.02 
174.872,577.54 
165.354,352.37 
171,615,010.80 
157.450,870.40 
140. 000. 403.  lU 
156,387.606.00 
166.083.566.01 
171.678,906.15 
167,315,665.63 
166,104,210.28 
165,085.454.38 
150.240,643.48 
173.83J.614.62 
172.074.011.10 
181.202.276.76 
178,007,816.64 
172,734,278.50 
182,284.803.00 
185.176,450.86 
175,008.868.08 
164.826,448.81 
171,086,458.10 
181,546,137.80 
178,165,404.48 
178,604,063.56 
105,908.858.84 
190,063,006.20 
201,240,362.82 
104.989.411.31 
100,760,587.46 
183.515,075.91 
207.896,034.75 
230,147,068.28 
230,044,108.15 
220,820,480.41 
200,116,878.69 
200.806,260.76 
208,841.816.42 
207,222,14L81 
186.761,173.31 
234.703,866.07 
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SiaUmemi  $kowing  QUARTERLY  INCREASE  or  DECREASE  of  noHonaUhtink  ek^ 
eulalion,  from  Jannmy  U,  187S,  to  October  SI,  1S9X 


ReUred. 


InoresM. 


DecroMe. 


From  Jan,  14  to  Jml  21, 1875 . 
for  quarter  w^td 

Ipr.ai^MTS 

^3y  31, 1875 

Oct  31,1875 

JftiL  31,1875 

Apr.  30,1876 

Jnly  31.1876 

Oct   31,1876 

Jan.  31,1877 

Apr.  30,1877 

Juty  31,1877 

Oct   Sl,1877 

Jn.  31,1878 

Apr.30,1878 

Ju'y  31,1878 

Oct   31,1878 

Jan.  31,187» 

Apr.  30, 1879 

July  31,1879 

Oct   31,1879 

Jan.  31,1880 

Apr.  30,1880 

Julv  31,1880 

Oct  31,1880 

Jan.  31,1881 

Apr.  30,1881 

Jnly  31,1881 

Oct   31,1881 

Jan.  31,1882 

Apr.  30,1882 

July  31,1882... 

Oct,   31,1882 

Jan.  31,1883 

Apr.  30,1883 

July  31,1883 


Oct    H1.1K83., 
Jan.  31,1884. 


Apr.  :iO.  1884 
Jnly  31, ism.. 

Oct  'iixmi.. 

Jml  31,1885. 
Apr.  30,1885.. 

i«iy  :n,i885.. 
9*'*-  31,18a5., 
•!«>.   31. 1886., 

fPr-  30,  ism. . 

JuJy  3],  1886., 
Jet-    31.1886 
i«n.  31.  I8H7 

Jan.  3i.jsH^* 

J«Jy3l  tm.h' 

Oct.  3)  !.., 

Jtt.  31  I       ,• 

fpr.  3Ci  I...,/ 

?Ct    31,  IK^cj 
A?r.  30.  iHH, 

oS^?}^^^*'^ 

V^.    31.  IKIHI 

Jwly  31,].^(;,   • 

Oct  JViK..  • 
Jan.  S-l8^»-V 

Jnly  31  iK-,.r 

Oct.   31,18^" 
Jan.3i:}::,tf 

Oct,  3)   iv^j'." 


_^        Tot4i 
jI?^f?ito  thiiifflii' md'riiifidfrim" 

''•*^"'^*'5,toOot31.1893 

Qraad  total 


$537,580 

4,400,220 
4  124,166 
ID  15, 710 

'J..>04,f00 
877.500 

1.  107,110 

2.  IKM,  390 
3,198.630 
4,393,010 

3.  uOO,  290 
5,  754, 160 

6  725, 685 
3,1)36,760 
4  252,960 
2,  276, 360 
3.097,060 
7,039,300 

:;.rj4,830 

It,  122,300 

7  L»,805 
3,143,820 
1,718,660 
1.190,930 
2.234,780 

12.<)90,800 
OJ>dO,410 
(i.4M,550 
.'>.a25,200 
2  !t91,400 
4.054,740 
0.792,910 
4,538,850 
3.H38,660 
3.:)27,100 
2,756,600 
2  748,270 
2,052,294 
2  778,960 
2,  792, 170 
1,266,620 
2,125,260 
2,160,110 
5,591,760 
7, 751, 794 
4,700,384 
1, 460, 3% 
1,666,700 
1,243,650 
2, 961, 775 
2,936,670 
4,021,350 
6, 144, 629 
7,755,416 
6,188,531 
1, 049, 765 
930,445 
1, 179, 165 
1.876,200 
1,783,920 
1,428,896 
3,469,845 
2,481,990 
1,817,525 
1,766,640 
1,397,186 
4,066,775 
8,280,000 
6,241,446 
3,217,946 
2.992,806 
2,271,009 
4,384.626 
4,735,660 
8, 523, 700 
_26J21,896 
312, 287,267' 


$256,000 

3,  330,  804 

:^,  423.  yoo 

5,  :k»3.  Iffl 

3,  852,  731 

.'■..42.'').  580 
9,  (>63,  <I84 
8,  :><i4,  727 
4.7.".»,  015 

5,  oof),  :»96 

4,  OM,  :{90 
3,  51 H.  321 
2.701,886 
1.9i>fi.  720 

3,  45:!.  080 
2,  9'Si,  430 

747. 327 
l,K22.i«8 
2.71.^>,524 
1.7,>4,ii68 

674. 129 
!.:»,■.-».  766 

2.  427.  396 
l,r>3.'.,760 
1.3ti],r>34 

4,  426,  .'.06 

4,  7.34.  .'V78 
3.182.  r»6i 
3,351.153 
4,414,^65 
5,741,456 
.'i,r.n,497 
4, 1*27.  O20 
6,510.245 

6.  fiO,^.  245 

6,  :nVJ.  273 
5,172.714 
8.  4  30.  H04 

7,  H^2.  997 
6,  8;i3.  874 
7.Hrj.  U66 

8,  13'.,  112 
5,731.673 
6,  7.^M.  164 

5,  5.S1.1J61 
8.  3R7,  163 
8,  42,'-».  486 

6,  46H,  227 
9  .'.SO.  f»73 

11,014.057 

11.307.718 

H.  421.529 

12.  i;to,  159 

15. 0():»,  579 

15.11.'.,  185 

11,277,768 

11.031,498 

11,  7k;).  161 

11.791,(539 

7.8114,453 

8,  KfVi.  (101 

8, 4!M>,  ;506 

7.54.^1,  116 

6,441.  175 

5,  89«,  594 

6,  57K,  579 
5,  07:(,  .521 
4.  4fil!,  K60 
4,22U,  507 

3,  U34.  420 
2,  82 i,  744 
2,4  3tl.288 
2.42(;.418 
2,  2ti7,  ;i46 
1,61'J,'J97 
1,183.029 


$281,060 
1,072,416 


2,287,830 

4,023.700 

1,130.030 

797,900 


2,840,733 
5,216,812 
950,306 
7,367,742 
6,616.676 
1,608,064 


873,246 
8,264,294 
4,834,832 
8,301,999 
2,2n,047 


4, 181, 413 


2,170,533 


8, 707, 150 
1,020,938 


168,061 


1,968,207 

2,468,314 

0,911. 408 

26,688.866 


812,287,267 


439,314,682 
16,480.240 


101,302,500 


466,803.872 


101,392,500 


1.848.181 
4,647,960 
8,556,874 
6,000,338 
1,570.886 
642,586 
1,084.160 


648,070 


078,738 
335.830 


1,423,466 
1,686,710 


338,  170 
2.871,595 
3,341,145 

3,  613, 673 
2. 424,  444 
6, 378,  510 
5, 105, 037 

4,  041,  704 
6,  57B,  535 
6,  000,  852 
3,  571, 563 
1. 166,  394 


3,  696,  779 
6,  956, 161 
4.901,527 
8,  337, 423 
8, 052.  283 
8,371.048 

4,  40O,  179 

6,  045, 530 

7,  250, 163 
8, 926,  654 

10,228,003 
10,101,053 
10,609.996 
10,415,438 

6,  no.  533 

7,  436,  106 
5, 026,  960 

5,  063. 126 
4, 626,  650 
4, 131,  054 
5.181.444 
1,907,746 


716,484 


228,410,860 
16,480,240 


244,000,100 
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Comparative  9tatment  of  ike  RESOURCES  and  LIABILITIES  of  ilienaUMml 
from  1864  to  189S,  inoluoive. 


Oct  8, 
1864. 

Oct  2, 
1865. 

Ootl, 
1866. 

Oct  7, 
1867. 

Oct  6, 

1868. 

Oct  9, 
1869? 

Oct  8. 
1870. 

Oct  2, 
1871. 

606 
banks. 

1,513 
banks: 

1,644 
banks. 

1.642 
banks. 

1,648 
banks. 

1,617 
banks. 

1,648 
banks. 

1.767 
banks. 

BBBOUB0B8. 

IlOMIfl r 

MiOioni. 
$93.2 

I  108.1 

84.0 
2.2 

it; 

$487.2 

427.7 

107.8 

14.7 

C     18.1 

{   190.0 

16.2 

72.8 

MiUiont. 

$603.8 

(  381.8 

}     95.0 

(     15.9 

122.9 

17.1 

9.2 

202.8 

17.4 

103.7 

MUHoriM. 
$609.7 

338.6 
8a3 
21.6 

103.6 
20.6 
12.8 

157.4 
11.8 

134.6 

Mmom. 
$657.7 

840.5 
74.1 
20.7 

110.1 
22.7 
13.1 

156.1 
11.8 

143.2 

MUHoM. 
$682.9 

339.5 
44.6 
22.2 

100.8 
25.2 
23.0 

129.6 
10.8 

108.8 

Miiluma. 
$735.9 

340.9 
87.7 
23.6 

109.4 
27.5 
18.5 

122.7 
12.6 
79,1 

$831.6 

Bonds  for  oiroalftUon 

Other  United  Statee  bonds . . 

964.6 
46.8 
24.6 

Dne  from  bsnks.  ......ttt-- 

143.3 

Real  estate..... 

sai 

Specie 

13.2 

107.0 

Kiiionalbsnk  notes 

fTlMuHnir-lioniiAAxohuifirM. . 

14.  S 
116.2 

U.  8.  certiflosies  of  deposit . 
Due  from  IT.  S  Treasurer 

Otli  Ar  rtfiftAtirrAB 

10.1 

26.3 

7.9 

8.6 

9.6 

9.8 

22.9 

41.2 

Totsl 

297.1 

1,359.8 

1,527.0 

1,499.5 

1,559.6 

1.497.2 

1,510.7 

1,730.6 

LIABIUTnES. 

Canital  stock 

86.8 
2.0 
6.0 

45.2 
122.2 

34.9 

893.2 
88.7 
82.4 
17L8 
549.1 
174.2 
.9 

416.5 

58.8 

32.6 

290.0 

598.0 

137.5 

.1 

420.1 
66.7 
83.8 
297.9 
568.2 
U2.8 

420.6 
78.0 
86.1 
298.7 
603.1 
123.1 

426.4 
86.2 
40.7 
296.0 
523.0 
11&9 
6.0 

430.4 
94.1 
38.6 
293.9 
612.8 
130.0 

ia9 

458.3 

Surplus  fund 

101.1 

Undivided  profits 

42.0 

Cinmlfttion  outstanding . . . 
I>ne  to  depositors 

817.4 
631.4 

Dne  to  banks 

171.9 

Other  liabilities 

8.6 

Total 

297.1 

1,859.8 

1,627.0 

1,49^.5 

1,559.6 

1,497.2 

1,610.7 

1,730.6 

Oct.  3, 
1872. 

^^'' 

Oct.  2, 
1874. 

Octl, 
1875. 

Oct.  2, 
1876. 

Oct.l, 
1877. 

Octl, 
1878? 

Oct  2, 
1872. 

1,919 
banks. 

1.976 
banks. 

2,004 
banks. 

2,087 
banks. 

2,089 
banks. 

2,080 
banks. 

2,053 
banks. 

2.048 
banks. 

BI80UBCE8. 

JiOans     ...  ...r...x.^T...... 

$877.2 

882.0 
27.6 
23.5 

128.2 
32.3 
10.2 

102.1 
15.8 

125.0 
6.7 

MiUUmM. 
$944.2 

288.3 
23.6 
23.7 

149.5 
34.7 
19.9 
92.4 
16.1 

100.3 
20.6 

MUlioM. 
$854.4 

383.3 
28.0 
27.8 

134.8 
38.1 
21.2 
80.0 
18.5 

109.7 
42.8 
20.3 
18.3 

$984.7 
370.8 
28.1 
33.5 
144.7 
42.4 
8.1 
76.5 
18.5 
87.9 
48.8 
19.6 
19.1 

$931.3 

337.2 

47.8 

34.4 

146.9 

4.3.1 

21.4 

84.2 

15.9 

100.0 

29.2 

16. 7, 

19.1 

UtUUma. 
$891.9 

336.8 
45.0 
34.5 

129.9 
45.2 
22.7 
66.9 
15.6 
74.5 
33.4 
16.0 
28.7 

JfiOums. 
$834.0 

347.6 
94.7 
86.9 

188.9 
46.7 
30.7 
64.4 
16.9 
82.4 
82.7 
16.6 
24.9 

JKiWoM. 
$878.6 

Bonds  for  circnlation 

Other  United  States  bonds. 
Stocks,  bonds,  etc 

m.9 

71.2 
89.7 

Dne  from  banks 

167.8 

47.8 

Specie 

42.2 

Lenl-tender  notes 

•Ol2 

National-bank  notes 

Clearing-house  exchanges . 
U.S.  certificates  of  deposit. 
Due  from  U.  S.  Treasurer.. 

16.7 

llt.0 

26.9 

17.0 

25.2 

17.3 

22.1 

Total 

1,755.8 

1,830.6 

1,877.2 

1,882.2 

1,827.2 

1.741.1 

1,767.3 

1,866.8 

UABHJTIB8. 

Capital  stock 

479.6 
U0.3 

46.6 
335.1 
628.9 
143.8 

11.5 

491.0 
120.8 

54.5 
340.3 
640.0 
173.0 

11.5 

493.8 
129.0 
51.5 
334.2 
688.8 
176.8 
9.1 

504.8 
134.4 

58.0 
819.1 
679.4 
179.7 

11.8 

499.8 
132.2 

46.4 
292.2 
666.2 
179.8 

10.6 

479.6 
122.8 
44.6 
291.9 
630.4 
161.6 

ia4 

466.2 
U6.9 
40.9 

aoi.9 

668.4 

165.1 

7.9 

454.1 

Sumlns  fiind .............. 

114.8 

Undirided  profits 

40.8 

Circulation  outstanding . . . 
Due  to  denositors 

812.8 
736.8 

Due  to  banks 

201.2 

Other  liabilities 

6.7 

Total 

1,755.8 

1,830.6 

1,877.2 

1,882.2 

1.827.2 

1,741.1 

1.767.8 

1,868.8 
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C$mf0nU9$  9UUmieiU  of  the  BES0VB0E8  and  LIABILITIES  of  iho  naiUmal  hank$ 
from  1864  to  189S,  iiioliMira--Oontinned. 


♦ 

Oct.  2, 
1883. 


Oct  1, 
1880. 


2,090 
banks. 


Ooi.1, 
1881. 


2,132 
bulks. 


C*oi.8, 
1882. 


2,260 
banks. 


3,501 
banks. 


Sept.  30, 
1884. 


2,064 
banks. 


Oct.  1, 
1885. 


2,714 
banks. 


Oct.  7, 
1886. 


2,852 
banks'. 


i  fordrcalation 

Other  UDit«4  SUtes  bonds  . 
8loek«,  bonds,  etc 


Ksilcetato 

ispecie....... 

L«pd- tender  notes 

Nstioosl-bank  notes 

OBsriac-honse  exohaasea 

UsitsdStateseertUlcatesofdeiMwit. 
Dae  from  United  States  Treasorer . 
Otter  resoorcea 


Total. 


UABIUTRS. 


Cs^rteck 

Daiitliisftind.......... .. 

UsfiVidedproflto 

CktalatiflB  ontatanding. 

Daslsdepesitora 

Dastobsnks 

OtkerUsbOities 


Tstal.. 


MiXtUma. 

$1,041.0 

857.8 

48.6 

48.9 

218.5 

48.0 

109.8 

56.6 

18.2 

121.1 

7.7 

17.1 

28.0 


$1,178.8 

368.3 
56.5 
61.9 

230.8 
47.3 

114.3 
53.2 
17.7 

189.2 

8.7 

17.6 

26.2 


KiOioni. 
11,243.2 
857.6 
37.4 
66.2 
198.9 
46.5 
102.9 
68.2 
20.7 
208.4 
8.7 
17.2 
28.9 


MiXUoHt. 
$1,800.2 

351.4 
30.7 
71.1 

208.9 
48.8 

107.8 
70.7 
22.7 
96.4 
10.0 
16.6 
28.9 


JfilliofW. 
$1,245.3 

827.4 
80.4 
71.4 

194.2 
48.9 

128.6 
77.0 
23.3 
66.8 
14.2 
17.7 
83.8 


MimonM. 
$1,306.1 

807.7 
81.8 
77.5 

235.3 
51.3 

174.9 
69.7 
23.1 
84.9 
18.8 
14.9 
36.9 


Mittiont. 

$1,451.0 

268.5 

32.4 

81.8 

241.4 

54.1 

156.4 

02.8 

22.7 

96.5 

5.9 

14.0 

87.4 


2,106.8 


2,868.4 


2,899.8 


2,372.7 


2,279.5 


2,432.9 


2,513.9 


467.8 
120.6 
46.1 
817.8 
887.9 
267.9 
8.6 


468.8 
128.1 
66.4 

820.2 

1,088.1 

294.9 

11.9 


483.1 
182.0 

61.2 

815.0 

1,134.9 

269.9 

18.7 


600.7 
142.0 

61.6 

310.5 

1,063.6 

270.4 

14.9 


624.8 
147.0 

63.2 
289.8 
993.0 
246.4 

15.8 


627.5 
146.6 

50.3 
269.0 
,118.7 
299.7 

14.1 


646.6 

167.8 
66.6 

228.8 
1, 189. 5 

308.6 
14.0 


2,105.8 


2,858.4 


2,899.8 


2,372.7 


2,279.5 


2,482.9 


2,518.9 


Oct.  6, 
1887. 


Out  4, 
1888. 


Sept  30, 
1889. 


Oct  2, 
1890. 


8,049 
banks. 


8,120 
banks. 


3,290 
banks. 


8,540 
banks. 


Sept  25. 
1891. 


SeptSO, 


Oct  3, 
1898. 


8,677 
banks. 


3,778 
banks. 


3,781 
banks. 


•  for  cireolatSoB 

Oikw  United  Statea  bonds 

i,boBds,ete 

■Mbsnks 

MoBsl-bank  notes 

dariag-heaae  ezahangea 

VsHsdBlatsa  eartifleatos  ot  deposit 
>M  fnm  XTaited  WbUtm  Treaaorer. . 
Olkwnssa 

T$tel 
W^-*«k 

BSTplMfllDd 

^nctjdfd  profits 

Cnt«lition 

I>M  to  d«-{kOfiitors , 

I^tobaakii 

PlksrlMrilliies... 

Tstsl 


MiXKofM. 
$1,567.5 
189.1 
84.7 
88.8 
256.8 
68.0 
166.1 
78.7 
21.9 
88.8 
6.2 
9.8 
40.8 


$1,828.1 

177.6 

68.6 

96.8 

282.5 

61.1 

181.3 

82.0 

21.3 

74.2 

12.3 

9.0 

42.1 


MUHon: 
$1,817.3 
146.5 
48.6 
109.8 
385.4 
69.4 
164.3 
86.8 
90.9 
186.8 
12.9 
7.4 
42.8 


MiUUm. 
$1,986.1 
140.0 
80.7 
115.5 
386.2 
76.8 
196.9 
80.6 
18.6 
106.8 
6.2 
6.9 
41.8 


MmUM. 
$2,006.5 
160.0 
24.9 
126.2 
838.7 
83.8 
188.5 
97.6 
20.0 
122.0 
16.7 
&0 
38.7 


$2,171.0 
168w3 

20.2 
164.6 
409.6 

87.9 
209.1 
104.8 

19.6 
100.5 

14.0 
8.2 

48.0 


Jf<Uum«. 
$1,848.6 
206.4 
17.6 
148.6 
277.5 
89.8 
234.7 
U4.7 
22.4 
106.2 
7.0 
10.2 
41.4 


2,620.2 


2,781.4 


2,998.3 


3,141.5 


3,213.1 


3, 510. 1 


3,109.5 


578.5 
173.9 

71.6 

167.8 

1,274.7 

320.6 

24.7 


188.1 
70.8 

166.4 
1,850.7 

368.1 
25.4 


612.6 
197.4 

84.9 

128.6 

1,522.0 

425.3 

27.6 


650.4 
213.6 

97.0 

123.0 

1.594.2 

426.4 

86.9 


677.4 
227.6 
108.3 
131.8 
1,608.6 
480.6 
84.3 


686.6 
238.9 
101.6 
148.4 
1,779.3 
680.7 
29.6 


678.6 
246.8 
103.5 
183.0 
1,465.4 
849.3 
83.0 


2,620.2     2,731.4 


2,996.3 


8,141.6 


8,218.1 


3,510.1 


8,109.5 


8.  Eep.  235 15 
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StatmMnt  exhibiiimg  ike  CHANGES  in  DEPOSITS  and  RESERVE  ttaoe  June  tO,  1871; 
aUoj  on  or  about  October  l^of  each  yeair  in  each  oentral  reeerve  city,  in  M  the reterve 
oiiieBf  and  in  Statee  and  Territoriee,  with  a  general  eumnuury  embracing  all  actm 
national  banke.  • 

NEW  YOBX  OITT. 


, 

No.  of 
banks. 

Ketde. 
posita. 

Beserre 

required 

(25  per 

cent).* 

Beserre  held. 

Date. 

Amonnt 

Batioto 
deposits. 

Specie. 

Other  law- 
fdl  money. 

Doe  from 
agents. 

Bedenp- 
tionfond. 

Oct      2,1874 
OcL       1, 1875 
Oct.      2.1876 
Oct.       1. 1877 
Oct,       1, 1878 
Oct      2,1870 
Oct      1,1880 
Oct.      1, 1881 

48 
48 
47 
47 
47 
47 
47 
48 
50 
48 
44 
44 
45 
47 
46 
45 
47 
40 
48 
48 

47 

MiOUmt. 
$204.6 
202.8 
107.0 
174.0 
180.8 
210.2 
268.1 
268.8 
254.0 
266.0 
255.0 
312.0 
282.8 
284.8 
842.2 
338.2 
332.6 
327.8 
801.0 
800.0 

275.7 

JfiOiont. 
$51.2 
50.7 
48.5 
43.7 
47.4 
52  6 
67.0 
67.2 
63.5 
66.7 
63.7 
78.2 
70.7 
71.1 
85.5 
84.5 
83.2 
81.0 
07.0 
77.5 

67.6 

Mimom. 

$68.8 
60.5 
60.7 
48.1 
50.0 
53.1 
70.6 
62.5 
64.4 
70.8 
00.8 

115.7 
77.0 
80.1 
06.4 
84.0 
02.6 
86.1 

103.4 

100.0 

77.2 

Per  emu, 
88-4 
20*9 
30-7 
27-6 
26-8 
26*8 
26*4 
23-8 
25*4 
26-5 
85*6 
37  0 
27-2 
28-2 
28*2 
25  1 
27-8 
26*3 
26-4 
85  1 

28*6 

MiUioM. 
$14.4 
5.0 
14.6 
18.0 
18.3 
10.4 
58.7 
50.6 
44.5 
60.8 
63.1 
01.5 
64.1 
63.6 
73.0 
50.1 
78.4 
53.8 
62.6 
76.7 

48.4 

Mmone. 
$62.4 
54.4 
45.3 
34.3 
36.5 
32.6 
11.0 
10.0 
18.0 
10.7 
27.0 
23.7 
12.5 
16.1 
22.1 
25.6 
13.0 
32.0 
40.5 
82.5 

28.1 

MUUonM. 

jriUMNif. 

$L5 

1.1 

0.8 

0.8 

1.1 

LI 

0.9 

1.0 

Oct       3  1882 

1.0 

Oct      2,1883 
Sept.  30, 1884 
Oct      1, 1885 

0.9 

0.7 

0.5 

Oct.      7, 1886 

0.4 

Oct      5,1887 
Oct      4,1888 
Sept.  30, 1880 
Oct      2,1800 

0.4 

0.8 

0.2 

0.2 

Sept  26,1801 

Sept.  30, 1802 

Oct      8,1898 

A  yeraffe  for 

20yMr8.. 

0.3 

0.3 

•— 

as 

0.7 

*  All  lawAil  money. 


CHICAGO. 


Oct      6,1887 

18 
19 

21 
23 
21 

$64.6 
69.3 
78.7 
82.9 
02.9 

106.6 
85.8 

$16.2 
17.3 
10.7 
20.7 
23.2 
26.6 
21.4 

$10.7 
21.0 
25.0 
24.8 
81.2 
80.5 
30.0 

30-5 
30-2 
31-7 
30  0 
83-6 
28  •• 
45*4 

$12.0 
13.1 
15.3 
17.0 
20.1 
22.4 
22.8 

$6.7 
7.8 
0.6 
7.8 

ILO 
8.1 

16.2 

$0.06 
0.06 

Oct      6,1888 

Sept  80.1880 
Oct      2, 1800 

0.06 

0.05 

Sept  25,1801 
Sept  80,1802 
Oct      8, 1898 

0.05 

ao6 

0.05 

ST.  LOUIS. 


Oct      5, 1887 

,. 

$10.8 
7.0 
12.0 
26.2 
24.2 
20.2 
17.0 

$2.6 
2.0 
3.0 
6.5 
6.1 
7.3 
4.5 

1:1 

3.2 
6.6 
6.8 
6.1 
6.7 

26*4 
27-0 
26*7 
21-8 
28-8 
21  1 
81-9 

$1.3 
LO 
1.6 
8.1 
3.8 
4.6 
3.7 

$1.8 
1.1 
1.6 
2.6 
2.0 
L6 
2.0 

$0.03 
0.08 

Oct      4,1888 

Sept  30,1880 
Oct      2,1800 

0.01 

0.0S 

Sept  25.1891 
Sept  80,1802 
0^      8,1808 

0.03 

0.02 

0.0S 
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Siatmmi  eilUbmng  the  CHANGES  in  DEPOSITS  and  RESERVE  9ince  Jnne  90. 

1874,  «/c.— Continued. 

BBSERVIB  CITIS8.* 
[Beeerrtd  K  per  oent,  one-half  in  lawM  money.] 


Beeerre 

Iteeervebeld. 

Clessilloetion  of  reeerre. 

Ko.of 

Ketde- 

required 
oenf).* 

Dete. 

beaks. 

posiU. 

Amonnt 

BfttiotO 
depoelte. 

Specie. 

Other Iftw. 

Due  tmm 
•genta. 

Kedemp- 
tionAind. 

UiXH^M, 

Kmion$. 

MiaUm$. 

Percent. 

JfiOiotu. 

M<man*, 

JfOKofu. 

Jiaii<m«. 

Oct     2,1874 

182 

'^1221.4 

$55.8 

$76.0 

34-8 

$4.6 

$36.7 

$8L1 

$8.7 

Oct     l,lg75 

188 

223.0 

56.0 

74-5 

38-8 

L6 

37.1 

82.8 

8;6 

Oct     2.1878 

180 

217.0 

64.2 

76.1 

86  1 

4.0 

37.1 

82.0 

8.0 

-Of^     l,18n 

188 

2U4.1 

51.0 

67.8 

88-0 

6.6 

84.8 

24.4 

3.0 

Oct     1,1878 

184 

100.9 

60.0 

71.1 

36-6 

0.4 

20.4 

29.1 

8.2 

Oct     2,187» 

181 

288.8 

57.2 

■     88.6 

86-5 

11.3 

88.0 

85.7 

8.6 

Oct     1,1880 

184 

280.4 

72.4 

106.2 

36-2 

28.3 

26.0 

48.2 

3.7 

Oct     1,1881 

180 

835.4 

88.9 

100.8 

80-0 

34.6 

21.0 

40.6 

3.7 

Oct     8,1882 

108 

818.8 

79.7 

80.1 

28-0 

28.8 

24.1 

88.2 

8.6 

Oct     2,1883 

200 

823.0 

81.0 

100.6 

81  1 

26.3 

80.1 

40.8 

8.4 

8eptM.1884 

208 

807.0 

77.0 

00.0 

82-2 

80.8 

88.3 

82.8 

8.1 

Oct     1,1885 

203 

364.6 

91.1 

122.2 

83-5 

42.0 

84.8 

42.4 

8.9 

Oct     7,1885 

217 

881.6 

06.4 

114.0 

29-9 

44.5 

26.0 

41.8 

2.2 

Oct     6,1887 

228 

338.6 

84.6 

100.7 

29-7 

86.8 

23.2 

40.0 

1.2 

Oct     4,1888 

224 

384.9 

96.2 

116.0 

30-4 

40.0 

24.6 

51.5 

0.9 

Sept  30,1889 
Oct     2,1800 

228 

419.0 

104.8 

121.0 

20  1 

87.8 

26.7 

56.7 

0.6 

250 

467.8 

114.4 

120.8 

28-3 

43.1 

24.0 

61.0 

0.7 

Sept  2&,  1801 

266 

461.0 

113.0 

188.8 

30-7 

45.6 

81.6 

61.0 

0.8 

Seiit  30,1802 

283 

519.3 

129.8 

156.1 

30  1 

63.1 

20.0 

73.0 

1.0 

Oct     8,180» 

268 

302.6 

98.1 

129.6 

36  1 

46.6 

20.8 

51.6 

1.6 

*Incladea  Chicago  and  St  Loais  np  to  October  6, 1887. 
STATES  AIJD  TERRITORIES. 


Oct     2,1874 

1.77* 

$208.4 

$44.0 

$100.6 

84*3 

$2.* 

$88.7 

$52.7 

$11.9 

Oct      1, 1876 

1,851 

807.9 

46.8 

100.1 

32-5 

1.6 

33.7 

63.8 

11.6 

Oct      2,1876 

1,868 

29L7 

43.8 

99.9 

34-8 

2.7 

81.0 

56.4 

1U.8 

Oct      1,1877 

1,846 

290.1 

48.6 

96.4 

82-9 

4.2 

31.6 

48.9 

10.7 

Oct      1,1878 

1,822 

288.1 

48.4 

106.1 

86-7 

8.0 

81.1 

66.0 

11.0 

Oct      2,1879 

1.820 

320.9 

48.6 

124.8 

87-7 

1L5 

30.8 

7L3 

11.2 

Oct      1.1880 

1,860 

410.5 

6L6 

147.2 

35-8 

21.2 

28.8 

86.4 

11.8 

Oct      1,1881 

1,806 

607.2 

76.1 

168.8 

31-2 

27.6 

27.1 

92.4 

11.4 

Oct      3,1882 

2,026 

646.8 

81.9 

150.4 

27-5 

30.0 

80.0 

80.1 

11.8 

Oct      2,1888 

2,268 

877.9 

86.7 

167.6 

27-2 

31.2 

30.8 

84.1 

11.8 

Sept  30,1884 

2,417 

686.8 

80.4 

156.8 

29-2 

86.2 

80.9 

79.7 

10.5 

Oct      1,1886 

2,467 

670.8 

86.6 

177.6 

81  1 

41.6 

29.9 

96.9 

10.2 

Oct      7.1888 

2,600 

637.6 

96.6 

186.2 

29-2 

47.8 

80.1 

99.6 

8,7 

Oct      6,1887 

2,756 

600.6 

108.6 

100.9 

27-6 

60.8 

82.6 

100.9 

6.6 

Oct     4.1888 

2,847 

789.2 

110.0 

209.8 

28-4 

60.2 

84.6 

119.0 

6.2 

Sept  80.1880 
OcSl      2.1880 

2,008 

807.6 

121.1 

224.6 

27-8 

60.5 

86.2 

132.4 

5.6 

8,207 

850.2 

128.9 

226.6 

26-2 

64.3 

87.7 

128.5 

6.2 

Sept  26.1891 

8.838 

861.8 

129.3 

235.6 

27-3 

60.8 

36.8 

133.0 

6.4 

Sept  80,1802 

8.480 

975.6 

146.3 

274.8 

28-2 

66.6 

88.9 

163.6 

5.8 

Oct      8,1808 

8,484 

767.6 

116.1 

280.6 

80  0 

76.9 

41.2 

106.9 

6.6 

^Beaerre  16  per  cent,  two-ftftha  in  lawful  money. 
SUMMARY. 


Oct 
Oet 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oet. 


2.1874 
1,1875 
2.1876 
1.1877 
1,1878 
2,1879 
1,1880 
1,1881 
8,1882 

2. 1888 

Smt  80,1884 
Oct  1,1886 
Oet  7,1886 
Oet  6,1887 
Oct  4,1888 
Sept  80.1889 
Oct  X1B90 
Sept  26,1891 
Smt  80,1898 
Oa.      8,1898 


2,004 
2.087 
8,089 
2,060 
2,068 
2,048 
2,090 
8,182 
8,208 
8,601 
2,664 
8,714 
2,862 
3,049 
8,140 
8,290 
8,640 
8,677 
8,778 
8,781 


$710.5 

734.1 

706.6 

660.1 

678.8 

768.9 

968.0 

1.111.6 

1,118.6 

1,168.7 

1,008.7 

1,248.2 

1,301.8 

1,888.4 

1,648.6 

1,656.6 

1,758.7 

1,768.6 

2,022.6 

1,678.7 


$150.1 
152.2 
147.5 
138.8 
140.8 
160.3 
201.0 
227.2 
225.1 
284.4 
221.1 
264.9 
261.7 
278.0 
311.9 
333.1 
353.7 
363.6 
408.1 
816.6 


$244.9 
286.1 
236.7 
210.8 
228.1 
260.9 
823.0 
821.6 
303.9 
328.9 
846.1 
416.4 
377.2 
394.2 
446.2 
459.6 
478.2 
497.4 
570.9 
613.9 


84-0 
32  0 
33-5 
81-5 
88*6 
88-9 
88-4 
28-9 
27-2 
28  1 
81-6 
83 -3 
29-0 
28-4 
28-9 
27-8 
27-2 
28-3 
28-2 
82-6 


$21.3 
8.1 
21.8 
22.8 
80.7 
42.2 
108.2 
112.7 
102.8 
107.8 
128.6 
176.0 
156.4 
106.1 
178.1 
164.8 
196.9 
183.6 
209.1 
224.7 


$122.8 

$88.8 

126.2 

86.6 

118.4 

87.4 

100.2 

78.8 

97.0 

85.1 

96.9 

107.0 

64.8 

184.6 

69.9 

133.0 

72.0 

113.8 

80.6 

124.9 

91.2 

112.0 

88.5 

188.3 

68.7 

14a  8 

79.9 

140.9 

90.1 

170.6 

99.7 

189.1 

86.8 

189.6 

118.8 

194.0 

118.8 

236.4 

121.7 

158.6 

$17.1 
16.8 
14.6 
14.6 
16.8 
16.8 
16.9 
16.1 
16.8 
16.6 
14.8 
18.6 
11.4 
8.8 
7.0 
6.4 
6.1 
6.6 
7.1 
9.0 
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Average  WEEKLY  DEPOSITS,  CIRCULATION,  and  RESERVE  of  the  naiUmal 
hanke  of  New  York  Citjf,  as  reported  to  the  New  York  clearing  houeej  for  the  monthe 
given,  in  the  yeare  1S87, 1888,  1889, 1890, 1891, 189£,  and  1893. 


Week 
«Dded— 


Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

0<;t. 

o»t. 

Nov. 
Nov. 

Sept. 

Sei>l. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 


3,1887 
10.1887 
17,1887 
24,1887 
1,1887 
8,1887 

15. 1887 
22,1887 
29,1887 

5.1887 
12  1887 

1,1888 
8,1888 
15, 1^88 

22. 1888 
29, 1888 

6,1888 
13,1888 
20.1888 
27, 1888 

3,1888 


Sept.  7,1889 
Sept.  14,1889 
Sept.  21, 1889 
Sc<pt.  28, 1889 
Oct.  5, 1889 
12, 1889 
19, 1889 
28,1889 
2.1889 
9,1889 


Oct 

Oct. 

Oct. 

Nov. 

Nov. 


Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

Scjpt. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 


6,1890 
13, 1890 
20,1890 
27,1890 

4,1800 
11,1890 
18,1890 

25. 1890 
1,1890 
8,1890 

5,1891 

12. 1891 
19, 1891 
26, 1891 

3,1891 
10, 1891 
17, 1891 
24, 1891 

31. 1891 
7, 1891 

3,1892 

10. 1892 
17, 1892 
24,1892 

1,1892 
8,1892 
15,1892 
22, 1892 
29,1892 
5,1892 


Sept  2,1893 
Sept  9,1893 
Sept  16, 1893 
Sept  23, 1893 
Sept  30,  1893 
Oct  7, 1893 
Oct  14,1893 
Oct  21,1893 
Oct  28,1893 
Nov.    4,1893 


Liabilities. 


Ctrcnlaiion 


Net  depottits. 


18,112.000 
8,115,600 
8,126,000 
8,235.300 
8, 202, 5001 
8, 186, 800; 
8, 199, 100 
8.216,200 
8, 115. 100 
8, 046, 100 
8, 033, 700< 

7, 770, 400 
7,850,400 
7, 892, 900 
7, 927,  700 
6, 836,  400 
6, 515, 300 
0, 516, 700 
6,488,700 
6,484,500 
6,363,200 

8, 961, 900 
3. 978, 100 
3, 931, 300 
8,945,500 
8, 957, 100 
3,943,900 
3,893.200 
4,037,400 
4,053,600 
3, 991, 200 

8, 690, 700 
3, 700, 100 
8, 585, 700 
3, 479,  300 
3,505,000 
3, 521, 3001 
3.518,800! 
3, 407,  200i 
8, 500, 80O| 
3,493,500 

5, 459, 400 
5, 527, 000 
5,501,200 
5. 567, 700 
5, 619, 000 
5, 629, 100 
5,576,500 
5,573.400 
5,592,600 
5,587.400 

5, 424. 200 
6.530,800 
5. 601. 000 
5,642,600 
5. 672. 000 
5. 578. 900 
5, 569, 100 
5,608,800 
5, 633, 700 
5, 666. 800 

■..*ll,000 
1 1 ,  l.'0».  400 

1 L'.  723,  eoo 
i;i,t5io.300 

14,  .i05.  000 
14,  '»40,  (100 
14  00 
]4  00 
14  00 
14,  ).-  ■jOO 


$281,345,100 
279, 915. 600 
279, 288, 500 
278. 573, 000 
281.647.300 
285,  703,  700 
289,861,500 
289, 542, 800 
289. 601, 900 
289, 954, 700 
288, 289, 700 

841,477,200 
336, 495, 600 
312, 905. 600 
333, 959. 700 
336, 016,  200 
349, 506, 800 
337, 755, 000 
343.953,000 
343, 813, 200 
343,587.300 

345,344,200 
346,601,000 
342. 298, 800 
340, 542, 700 
334, 991, 500 
329, 1123. 400 
328, 225, 600 
325, 328, 100 
325.635,600 
320, 166, 700 

309, 128, 200 
304,626,200 
309,181,200 
324,335,300 
331,436,600 
325, 794, 800 
320, 667. 900 
317, 395, 500 
314, 709, 700 
309, 975, 100 

332, 378, 600 
332, 578, 000 
335,317,300 
333,004,000 
331,492,100 
332. 294, 100 
330,667,000 
341,023,000 
843,572,700 
345,411,300 

419,587,400 
414.  929, 500 
408,312,700 
399, 038, 400 
395,234,300 
390, 012, 300 
384,  724, 200 
378, 739, 600 
374, 072, 300 
371, 530, 500 

301,665,200 
299,816,400 
304, 808. 300 
310, 368, 900 
317,329,300 
325, 891, 800 
3:^5, 954, 400 
844, 672, 800 
354,660,600 
865, 638, 100 


Total. 


Reserve. 


Speelft. 


1280,457,100 
288,031,200 
287, 414, 500 
286,808,300 
289,849,800! 
293,890,500 
298. 060, 600 
297. 759, 000 
297, 717, 000 
298,000,800 
296,323,400 

849, 247, 600 
344, 346, 000 
320,  888, 500 
841,887,400 
342, 852, 600 
356, 022, 100 
344,271,700 
350, 441, 700 
350, 297, 700 
849,950,500 

349, 306, 100 
350,574,100 
346, 230, 100 
344,488,200 
338. 948, 600 
333, 867,  300 
332. 118,  800 
329,365,500 
829,689,200 
324, 157, 900 

812, 818, 900 
308, 326, 300 
312,766,900 
327, 814, 600 
334, 941, 600 
329, 316, 100 
824,186,700 
320,892,700 
318, 210. 500 
813,468,600 

837,838,000 
r^. '105, 000 
:.4o  Hi8,500 
:;-  r.71,700 
; ;:  ill.  lOO 
;:.  !»23,200 
:'.4.-.,  1^,500 
::4«;,:-v96,400 
;'.4'.]65,300 
^  •'08,700 

425,011,600 
420, 460, 30U 
413,913,700 
404,681,000 
400,906,800 
395, 586, 200 
390.203,300 
884,848,400 
870,706,000 
877, 181, 300 

811,576,800 
811,025,800 
317,581,900 
323,079,200 
331,724,900 
340, 831, 300 
360.911,200 
A  359, 363, 300 
360, 271, 400 
380,048,000 


$50,175,700 
58,851,300 
59, 052, 900 
60,635,900 
64. 610, 200 
64, 317, 500 
64, 663, 100 
64, 918, 700 
66,005,800 
64,639,800 
63,791,600 

73,844,200 
69,  844. 500 
69,723,700 
70,054,900 
74, 146. 500 
74,411,300 
Ti,  901. 500 
81, 457, 700 
81,212,600 
80, 140, 200 

65, 635, 100 
63,824,300 
60.894,900 
60, 375, 900 
58,407,200 
59, 565. 900 
62. 537, 900 
62, 403, 200 
62,450,000 
61,240.600 

68, 678. 800 
56,963.600 
63,588,600 
79.205,500 
80,830.400 
73, 148, 900 
66,552,4001 
65,680.500 
66.088,800 
62.360.900 

40, 208, 200 
51,750,700 
53,065,000 
52,824,200 
54,783,400 
59,731,800 
65,532,000 
69,  327, 700 
71,771,500 
71,728,600 

67, 690, 700 
66,210.100 
65,742,400 
63,667.200 
62.208.200 
62,137,500 
62,080,800 
61,205,200 
62, 313, 000 
62,274,600 

57,584,80o! 
50,174.600 
63,650.000 
67,042,900 
69, 703, 000 
72, 369, 000 
75, 563,  400 
79, 504, 100 
80, 472, 200 
81,118,200 


'^, 


:al  teu- 
ers. 


796,100 
760,000 
39,600 
L  59, 600 
767,500 
je9, 700 
s85, 400 
735,800 
..42,400 
KlO,  700 
070,800 


30,867,800 
28, 797, 600 
28. 238. 900 
26,320,600 
24,904,100 
23,204,800 
22,017,800 
21,886,800 
21,820,800 
21,700.800 

31,687,500 
30,527,100 
20,468,400 
28, 083, 700 
27. 257. 000 
24,873.400 
23,570.300 
22,715,200 
22,748,700 
20,416,800 

1^,062,800 
HM46,500 
17.403,400 
10,002,300 
l'>,:i53,000 
11,436,700 
]4.f'i42,500 
1  >  <>11,800 

i<   ;34,aoo 

i:.  ;M7,400 

44,500,800 
41,488,500 
30,540,000 
35, 676, 300 
32,870,000 
30,005,700 
20,610,500 
27,847,300 
26,770,400 
28,665,800 

45.381,700 

44  185.600 
4:!,  884, 100 
4;!,  760,700 
4;  135,300 
3^,  8612, 800 
37,1)63,000 
i-iH.  520, 000 
•  526,000 
■4  G86,500 

18,727,000 
90,845,000 
28,046,100 
27,048,100 
82,858,800 
85,435,000 
87,728,600 
4:1,057.000 
40,418,600 
54,757,600 


Totd. 


$77,061,800 
76,620,800 
75,442,500 
76,805,500 
80.886,700 
80,687,200 
81.548,500 
81,654.500 
83,548,200 
82,450,500 
81,862,400 

104,031.500 
08, 642, 100 
07,062,600 
06,875,500 
80,140,600 
07,615,600 
06,010,800 
102,844,500 
102,542,400 
101,841,000 

07,822,600 
04.351,400 
00,863,300 
80,800,600 
85. 665, 100 
84,489.300 
86,108,200 
85, 118, 400 
85, 108, 700 
61, 657, 800 

87, 741, 600 
TO,  110. 100 
80,002,000 
06,887,800 
06,103,800 
87,585,600 
81,104,000 
81,202,800 
82,423,100 
77,878,800 

93  808,000 

1^3,280,200 
9*J.<iU,800 
KK,  r4»,600 

s7,tJ83,300 
iK>,  087,500 
115,142.600 
W.  1575, 000 
i»8,  560, 000 

o:>,:^400 

US,  061, 400 

UO,  805, 700 

100,626,500 

107,427,000 

105,483,500 

102.000, 800 

90,064,700 

90,785,100 

06.880,000 

06,000,100 

76,812,700 

70,520,500 

87,506,100 

04,001,000 

102.061,800 

107.804,000 

118,292,000 

122,462,000 

120.800,800 

136,875.800 


Batlo  to 
liabUitiet. 


Pereent. 
26-03 
36-60 
26-25 
36-81 
27-73 
27-42 
27*36 
27-42 
28-06 
27-67 
37-68 
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TahUtiknnng  ike  MOVEMENT  of  ike  RESERVE  of  ike  naiional  hanke  in  New  1 
City  durimg  Oeioherfor  ike  Uut  eixieen  yeare. 


WeekMided- 


Specie. 


Legal  ten- 


den 


ToUl. 


Ratio  of  reHorve 


CircuU- 
tion  and 
deposits. 


Octobers.  1878... 
October  12. 1878.. 
October  19, 1878.. 
October  26, 1878.. 
October  4, 1879... 
October  11, 1879.. 
October  18, 1879.. 
October  25, 1879.. 
October  2, 1880... 
October  9, 1880... 
October  16, 1880.. 
October  23, 1880.. 
October  30, 1880.. 
October!,  1881... 
October  8, 1881... 
October  15. 1881.. 
October  22, 1881.. 
October  20, 1881.. 
October  7, 1882... 
October  14, 1882.. 
October  2L 1882.. 
October  28, 1882.. 
October  6, 1883... 
October  13, 1888.. 
October  20, 1883.. 
October  27, 1883.. 
October  4, 1884... 
October  1 1, 1884.. 
October  18, 1884.. 
'>ctober2S,1884.. 
Octobers,  1885... 
October  10, 1885.. 
October  17, 1885.. 
October  24, 1885.. 
October  30. 1886.. 
October  2, 1886... 
October  9, 1886... 
October  16, 1886.. 
October  23, 1886.. 
October  30, 1886.. 
October  1,1887... 
October  8, 1887... 
October  15, 1887.. 
October  22, 1887.. 
October  20, 1887.. 
October  6, 1888... 
October  13, 1888.. 
October  20, 1888.. 
October  27, 1888.. 
October  5, 1889... 
October  12. 1889.. 
October  19, 1889. . 
October  26. 1889.. 
October  4. 1890... 
October  11, 1890.. 
October  18, 1890.. 
October  25, 1890.. 
Octobers.  1891... 
October  10, 1891.. 
October  17, 1891.. 
October  24. 1891.. 
October  31, 1891.. 
October  1,1892... 
October  8. 1892... 
October  15, 1892.. 
October  22, 1892.. 
October  29. 1892.. 
October  7, 1898... 
October  14. 1898.. 
October  21, 1893.. 
October  28, 1893.. 


|14,  OOJ,  SOO 
12, 184,*;00 
13,531,400 
J7,;)H4.-jOO 

If^.  !t7<»,  t;0O 

L*!*,  !Hil,S0O 

LiJ.r^tl.  .'00 
-^ji:m;,<>00 
:.;', .--::,  TOO 
Li  ■:.."■_'].: '00 
*;j.  Ten.  t;oo 

IM.^>>,L'00 

61,471,000 
54,  054. 600 

53,  2S7,  900 
r.l,<Mis,:;00 


.'►4 .  < . 


47,  n 

4S,  -. 

19, :. 

-ts, ;-; 

47.  -J' 

4t>. ;! 


.':!,' 


.*0O 
.00 

-too 

4)00 

-00 
-00 
700 

oOO 

!IOO 
SOO 

<>oo 
oo 

DO 
00 

liOO 
.00 

:;00 


!ll,!U'. 

s7.:;l)1»,  lOO 
^!i,;t:>4,ti00 

i)i.  111,700 
o:.,  7:':i,80O 
i;:., -^28,600 
I.- r,tw,400 

M.  ]l>5,100 
fit  tJ19.200 
ti4.:;i7,500 
B4,  663, 100 
64.  918,  700 
*;♦>,  i»05,  800 
74,  111.  300 
7  i,  1+01,  500 
-1.457,700 
H1,'J12,600 
r,.-^.  407,  200 
59.  505.  900 
62,  537,  900 
62.  403,  200 
KO.  839, 400 
7 ::.  148,900 
0*1,  552,400 
(55.  r-»80,  500 
54,  783,  400 
59,  731,  800 
05,  .532, 000 
69,  327,  700 
71,771,, 500 
'■•'  "08.  200 

^-. ..,:,  500 

62,030,800 
61|  205, 200 
62,313,900 
72, 360, 000 
75, 563, 400 
79,504,100 
80,472,200 


11', 
12 
I'J. 
Iv 

].^ 

17. 
17. 


■2i. 


lil. 


$38,304,900 
37,685,100 
36,576,000 
35,690,500 
84,368,000 
32, 820, 300 
29,805,200 
26, 713, 900 

11.  129. 100 
1ft  785,000 
!■  939.200 
Hi,:t88,200 
10,925,000 

12.  150,400 
12.153,800 

4  52,700 
196,500 
947,900 
B4,500 
"02,700 
'23,900 
L04,  700 
122,500 
1 45, 800 
719,700 
(17,600 
^  17, 300 
54,100 
75,500 
S4.200 
16,600 
iM)2,000 
■21,100 
59.800 
74,900 
t  '107,700 
-09,100 
;  133,100 
J  >  03,  800 
177,200 
7B7,600 
29,700 
85,400 
UV7:J5,500 
17,  .42,600 
2  .04,800 
■^2,  Jl7, 800 
21,  386, 800 
21.  329, 800 
27, 247, 900 
24, 873, 400 
23. 570, 300 
22, 715, 200 
15, 353, 900 
14,  436,  700 
14,  642, 500 
15.611,800 
32, 879, 900 
30,905,700 
29, 610, 500 
27,  347, 300 
26, 779, 400 
43, 225,  300 
89, 862, 800 
37, 053, 900 
38, 529, 900 
36,526,000 
35, 435, 000 
37, 728, 600 
42,957,900 
49,418,600 


10. 


$53, 300, 700 
49, 869, 700 
50, 107, 400 
53,074,700 
53, 347, 600 
53,722,100 
63, 991, 700 
52,  349, 900 
70, 952, 800 
73,306,300 
73,699,800 
71, 876, 400 
72, 396. 600 
67, 105, 000 
65, 441, 700 
63,461,000 
66,512,700 
68.909,100 
65,400,500 
66, 283, 700 
66, 542, 100 
65, 578, 900 
71, 709, 200 
72, 039, 800 
67, 082, 600 
66,990,400 
93. 287, 900 
96, 576, 600 
95, 454. 900 
04. 902. 200 
116,868,200 
116,644,500 
114,166,400 
108,868,900 
106, 829,  500 
78, 719, 400 
78. 932, 900 
78,361,700 
78,472,200 
79,372,300 
80, 386. 700 
80.587.200 
81,548,500 
81,654,500 
82.848,400 
97, 615. 600 
95, 919, 300 
102.844,500 
102, 542, 400 
85, 655, 100 
84, 439,  300 
86, 198,  200 
85, 118, 400 
96, 193, 300 
87,585,600 
81,194,900 
81, 292, 300 
87, 663, 300 
90, 637, 600 
95. 142, 500 
96, 675, 000 
98,550,900 
105, 433, 500 
102,000,300 
99, 084,  700 
99, 735, 100 
98, 839,  900 
107, 804, 000 
113, 292, 000 
122,462,000 
129, 890, 800 


Percent. 
25-7 
24*4 
24-7 
25-8 
23-3 
23-4 
23-5 
23 

25-4 
25-4 
25-6 
24-8 
25 
23  1 
23  1 
23-2 
24-6 
25-6 
24 
24-7 
25 
24-8 
25-5 
25-4 
24-5 
24-5 
84-6 
35-2 
34-8 
34-6 
36 
35-8 
34-9 
33-5 
33 

27  1 
27 
26-7 

26  9 

27  1 
27-7 
27-4 
27-3 
27-4 
27-8 
27-4 
27-8 
29-3 
29-3 
25-3 
25-3 
25-9 
25-8 
28-7 
26-6 
25 
25-3 
26 

26-8 
27-6 
27-9 
28-2 
26-3 
25-8 
25-4 
25-9 
26 
31-6 
32-3 
34  1 
35-2 
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EARNINGS  and  DIVIDENDS  of  the  national  hanks,  arranged  hy  geograpUoal  dirt- 
sioMf  for  semiannual  periods  from  September ,  1884,  to  September,  1893, 


No. 

of 

banks 

Capital. 

Surplus. 

Dividends. 

Net  earn- 
ings. 

Batloa. 

Qeographloal  diviaions. 

5 

II 

s 

|1. 

^1. 

1 

Sept.,  1884,  to  Mar..  1885: 
New  England  SUtea... 
Middle  Statea 

567 

732 

278 

1,073 

$167,400,870 
173, 212, 145 
42,648.400 
139,638,800 

$41,413,826 
64,741,000 
11,527,042 
31,088,844 

$5,661,537 
7,166.680 
1,790,726 
6,828,707 

$4,388,812 
7,474.762 
2,426,858 
7.810,780 

JV.ee. 
3-4 
4  1 
4-2 
4-2 

Pr.cL 
2-7 
3 

3*3 
8-4 

Pr.et. 

2  1 

3  1 

Southern  States 

Western  Stotea 

4-5 
4-3 

Total 

2,650 

522,899,715  |148,771,121 

20,437.650  ;21.601.202 

3-9 

8      {      3-2 

Mar..  1885,  to  Sept^  1885: 
New  England  States... 
Middle  States 

562 

731 

287 

1,085 

165.668.370 
172.907.352 
43,500.800 
142. 523. 580 

40,786,007 
64,247,888 
n,  505, 477 
80,364,123 

1 -■ 

5,391,401  !  4,725,895 
6,953,332  ,  7,297,150 
1,655,261  12,282,782 
6,218,477  1  7,718,060 

8-3 

4 

3-8 

4-5 

2-6 
2-0 
3 
3-6 

2-3 
3-1 

Southern  States 

Western  SUtes 

4-2 
4-5 

Total 

2,665 

524. 599. 602 

146,903.495 

20,218,471  22,024,205 

3-0 

3 

8*3 

Sept..  1885,  to  Mar..  1886: 
New  England  States. . . 
Middle  ^tes 

569 

738 

204 

1,117 

165,203.920 
172,435,295 
44,437,400 
148, 879, 580 

41,128,387 
67,583.309 
12, 063, 624 
32,767,699 

5, 375, 226 
7,044,536 
1. 969, 190 
6,946,486 

5,925,381 
9, 484, 324 
2,705,274 
0,412,687 

8  2 

4 

4-4 

4-6 

2-6 
2-0 
3*4 
8-8 

2-8 
S'O 

Southern  States 

Western  States 

4-7 
5-2 

Total 

2,708 

530, 956, 195 

153, 532, 919 

21,335,436  27.527,666 

4 

3  1 

4 

Mar.,  1886.  to  Sept^  1886: 
New  England  States... 
Middle  States 

563 

744 

303 

1,174 

165, 352, 320 
173,628,875 
45,444,000 
153,138,453 

41,581,845 
70,044,187 
11,967,321 
33,470,425 

6,338,636 
7.328,798 
1,994,537 
6,486,172 

6,736,470 
0.780,135 
2,653,055 
8,834,060 

3-2 
4-2 
4-3 
4-2 

2-5 
3 

3-4 
3-5 

3-2 

4 

Southern  States 

4 
4-7 

Total 

2,784 

537.563,648  1157,064,778 

21, 147,.142 

27,012,710 

3-0 

8 

4 

Sept.,  1886,  to  Mar.,  1887 : 
New  England  States... 
Middle  States 

563 

754 

313 

1,225 

165,252,370     41,897.072 
175,873,735     73,445,033 
46.213.240     12.463,050 
161,016,425     35,926,745 

5.318,480 
7, 674, 627 
2, 143, 870 
7,  111,  610 

6,176,707 
12,072,410 

2,646,303 
10,803.276 

3-2 
4-3 
4*6 
4-4 

2-6 
3 

3-6 
3-6 

3 

4-8 

Southern  States 

Western  States 

4-5 
6-5 

Total 

Mar.,  1887.  to  Sept..  1887: 
New  England  States... 

Middle  States 

Southern  States 

Western  States 

Total 

2,855 

548,355,770   163,731,900 

22,148.687 

81,608,704 

4 

3-1 

4*5 

566 

764 

843 

1,2«» 

164,837,370 
176^  635, 656 
61.515.315 
165,556.200 

43. 118. 790 
76,574,179 
13, 247, 283 
38, 314, 299 

5,355.787 
7,357.400 
2,137.328 
7, 153, 306 

7,224,781 
U,  360. 893 

3,268,973 
10,063,427 

3-2 
4-2 
4  1 
4-3 

2-6 
2*0 
3-3 
3-5 

8-5 
4-5 
6 
5-4 

2,942 

658,544,541   171.254,553 

22,003,820 

32,808,074 

3-0 

3 

4*5 

Sept..  1887,  to  Mar^  1888: 
New  England  States . . . 
Middle  States 

567 

780 

358 

1.339 

164,405,920  |  43,459,769 
183,382.395  1  80.679.527 

5.426.178 
7,346,516 
2,298,039 
8,017,876 

6, 187, 605 
11,201,708 

3.257.642 
11.064,440 

8-3 
4 

4-8 
4-5 

2-6 
2*8 
3-4 
3-7 

3 
4*2 

Southern  StAtes 

Western  States 

53,124,400 
176, 224. 033 

14.258.403 
40,999,447 

4-8 
5-5 

Total 

3,044 

577, 136, 748 

179, 397, 147 

23,088,607 

32.601,294 

4 

3 

4-3 

Mar.,  1888,  to  Sept..  1888 : 
New  England  States . . . 
Middle  States 

568 

793 

369 

1,363 

164,649,820 
184, 220, 575 
54,802.800 
179,865,960 

44. 197, 418 
82,998,760 
14.844,534 
42,376,280 

6.840,582 
7,564,822 
2,189,937 
8,838,710 

6,780.240 
11. 5a.  258 

3.105.262 
11.370,482 

8-2 
4  1 

4 
4*6 

2-6 

2-8 
8  1 
3-8 

3-2 
4-3 

^uthem  States 

Western  States 

4*4 

5  1 

Total • 

3,093 

583, 529, 146 

184,416,991 

23,443,061 

32,760,102 

4 

3 

4*8 

Sept..  1888,  to  Mar.,  1889: 
New  England  States. . . 
Middle  States 

568 

793 

382 

1,404 

164.506,720 
184,628,446 
56,974.486 
187, 144, 200 

44,904.040 
86,496.367 
15,716,186 
45,391,957 

6,508,163 
7,879,692 
2,357,718 
8,045,400 

8,932,212 
12,241,800 

8,407,410 
12,438,868 

8-8 

4 

4  1 
4-3 

2-6 
2-7 
3-2 
3-6 

3*8 
4*5 

Southern  States 

Western  States 

4*8 
5-3 

Toul 

3,147 

508,253,850 

192,607,500 

23,290.978 

85,100,880 

8-0 

8 

4*5 
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BASNIlfGS  and  DIVIDENDS  of  ik«  national  tamk$,  etc.— Continued. 


• 

No. 

of 

bank* 

Ci4»ital. 

Svplns. 

DiTidends. 

Net  earn, 
inss. 

Batios. 

3  . 

s 

III 

^1 

Mar.,  1880,  to  Sept.,  1889: 
New  Bngbma  States... 
MiddleStotee 

m 

796 

4C3 

1.425 

$165,101,020 
184,105,745 
58,006,530 
191,247,090 

146.476,968 
87.986.236 
16.387.350 
47,828.336 

$5,307,006 
7,636,874 
2,365,368 
8,016,250 

$6,020,880 
12.060.433 
3.818,370 
11,708.674 

Pr.eL 
8-2 
4  1 

4 
4-2 

IV.flt 
2-5 
2-8 
8-1 
8-4 

Pr.et. 
3-8 
4*5 

Soathern  suites 

Weetern  States 

5  1 
4-0 

Totsl 

8,194 

609,451.185 

107,128.884 

23.325,587 

34,508.375 

8-0 

2-0 

4*8 

Sept.  1880.  to  Mw;.  1800: 
Hew  SnglMul  States... 
Middle  ^ates 

576 

8a 

436 
1,471 

166.631.960 
186,198,725 
62,949,860 
200.625,480 

46,157,181 
01,010,405 
17,141.070 
60,287,778 

5.520.077 
7.620.170 
2,861,628 
10,237,001 

5,606,880 
12,206,788 

4,229,776 
12,203,145 

8-8 

4  1 
4-5 

5  1 

2-6 
2-8 
8-6 
4-1 

2-6 
4*4 

Soatheni  SUtes 

Western  States 

5*3 
5 

Total 

3.294 

615,406,545 

204.546.484 

26,240,766 

86,248.530 

4-8 

8*2  1      4*3 

Mar..  1800,  to  Sept.,  1800: 
New  Bn^aDd  States... 
Middle  SStates 

582 

884 

475 

1,521 

166,500,920 

188.261.156 

68,491.106 

212,520,666 

46,488.506 
04,608.021 
18,081.486 
52,600.124 

5,144,688 
7,046,301 
2,695,210 
0,123,018 

6,280.358 
12,634,630 

4,730,666 
18,302,870 

8  1 
4*2 
8-0 
48 

2-4 
2-8 
8  1 
8-4 

2-0 
4*4 

Soathern  SUtes 

W.estem  States 

5-6 
5*0 

Total 

8,412 

684,778,746 

2U.  860, 130 

24,000,117 

36,807,024 

8-0 

2-0 

4*3 

Sept,1890,toKar^l801: 
NewBnglaDdStatea... 
Middle  ^M^es 

583 

861 

522 

1.586 

166,625,420 
189,216,746 
76, 175, 100 
222,670,320 

47,263,871 
08,566,897 
19,282,961 
64.368.612 

5,680,478 
7,720,488 
8,026,402 
9,401,877 

7,276,215 
13, 189, 635 

4,842,139 
14.838,966 

8-8 
4-1 
4-0 
4*8 

2-6 
2-7 
8*2 
8*4 

8*4 
4*6 

Soathern  States 

5  1 
5-4 

Total 

3.542 

662.586.585 

210.480.741 

26,768,775 

40,146,974 

8-0 

8 

4*6 

Mar.,  180L  to  Sept..  1801: 
New  Bn^and  States... 
Middle  States 

580 
874 
544 

1.696 

166.802,090 
192,973,876 
78.244.000 
281,019.971 

48.063.963 
99.692.776 
20.844,884 
58,0U,532 

5,231,854 
7,011,627 
2.778.024 
9,104,730 

6,512,910 
11,475,716 

4,299.226 
18,828,789 

8-2 
4  1 
8-6 
3-0 

2-4 
2-7 
2-8 
3-2 

8 
3*0 

Soathern  States 

Western  States 

4.4 

4*6 

Total 

8,612 

697,629.987 

226,102,606 

25,026,236  35.617.640 

8-7 

2-8 

4 

Sept,  1801,  to  Kar.,  1892: 
New  Bneland  States... 
Middle  States 

565 

880 

668 

1,648 

166.668,920 
192.303,040 
78.227.550 
239,165,900 

48,438.842 
103.561,327 
21,026,567 
61.660.165 

5,292,014 
7,463,453 
3,360,369 
9,441,017 

5,422,799 
11, 704. 320 

3,412.941 
13,763,021 

3-2 
3  0 
4-3 
8  0 

2-5 
2-5 
8-4 
8  1 

2*5 
3*0 

Soathern  States 

Western  States 

3-4 
4*6 

Total   

3,671 

676,356,810 

234,676.901 

25. 546, 863 

34,868,000 

8-8 

2-8 

3*8 

Mar.,  18^  to  Sept,  1802: 
Middle  States 

587 

882 

670 

1,662 

166,918,920 

182,464.745 

79, 620. 166 

241,Xy72,8dO 

48.072.364 
106,487.996 
21,456,227 
62,746,277 

4,300.264 
8.147,702 
8,007,204 
9.898,600 

6,642,203 
10,856,644 

3,780,308 
12,116,670 

2-6 
4-2 
8-8 
3-0 

2 

2-7 
2-0 
8  1 

2-6 
3*6 

Western  States 

8*7 

4 

Total 

8,701 

679,076.660 

237,761.866 

24,853.860 

32,294,024 

3-7 

2-7 

3*5 

Sept.  1802,toMar.,  1808: 
New  Snglaad  States. . . 
Middle  &tes 

503 

806 

584 

1,686 

166.888,020 

108,420,145 

80.884,040 

245,735,870 

40,226,403 
100,068,414 
21.664.386 
66.756,235 

6.265,204 
8,010,684 
3,363.815 
0,825,517 

6,237,163 
12,501,682 

8, 706, 154 
18,646,800 

8-7 
4*2 
4-2 

4 

2-4 
2-6 
8-8 
8-2 

2*0 
4*1 

Soathern  States 

Western  States 

3-6 
4*4 

Total 

8.769 

686,874,875 

245.714.438 

26,474,210 

86,091.708 

8-8 

2-8 

3*0 

Mar..  1B88.  to  Sept,  1898: 
NewEnglandStates... 
MiddleStates 

504 

008 

574 

1.682 

166,483,020 
105,020,223 
77,023,600 
248.282,060 

40.830,806 
110, 021, 832 
21,638.868 
66.231.402 

6,225,248 
7,740,742 
2,443,628 
7,740,872 

6,003,766 
11,925,936 

3,654,948 
10,984,593 

3-1 
4 

8-2 
8  1 

2-4 
2-5 
2-5 
2-6 

2*8 
8*0 

Soathern  States 

Western  States 

8*7 
8*5 

TMd 

8,758 

681,800,673 

248,122,008 

23.158,085 

32,659,243 

8-4 

2-5 

3*5 

General  ayerage 

8.213 

608,877,967 

106,718,578 

28, 468, 174 

32,321,001 

8-0 

2-0 

4 
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StaiemmU  Mkowimg  5y  oomptirUon  the  TRANSACTIONS  of  the  NEW  TORE  CLEAR- 
ING HOUSE  far  forty  yeare,  and  for  eaeh  year,  the  number  of  hanks,  aggregate 
eapitalf  clearings,  balances,  average  of  the  daily  clearings  and  balances,  and  the  per- 
centage of  balances  to  clearings,  « 


No.  of 
bftDkt. 


Capital.* 


Clearings. 


BaUnooepaid 
in  money. 


Ayemge 

daily 
elearings. 


daily  bal- 
ances paid 
in  money. 


Bal- 
mcesto 
clear- 

ingft. 


UM. 

1856. 
1866. 
1857. 
}868. 
1850. 
1860. 
1861. 
1862. 
1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1868. 
1876. 
1871  . 
1872. 
1878. 
1874. 
1875. 
1876. 
1877. 
1878. 
1878. 
1880. 
1881. 
1882. 
1888. 
1884. 
1885. 
1886. 
1887. 


1890. 
1881. 
1892. 
1898. 


$47. 044,  900 
48,884,180 
52,  883,  700 
04.420.200 
67. 146,  018 
67,921,714 
69,  QQ7,  485 
68.  J>(XI,  605 
6H,;;7'  '-:20 
68.  'J.  06 
6S..V-  ,68 
80, 3t;,K  clZ 
82,  370,  200 
81,770,200 

82,  270,  200 
S2,  720,  200 

83,  620,  200 
84.420,200 
84. 420,  200 
83, 370,  200 
81.635,200 
SO, 435. 200 
81,731,200 
71.085,200 
63,  61 1,  500 
60.  8O0,  200 


60.  4" 

61,  ! 

60.  C^' 

61,1' 
60.  4 

58,  0  ■ 

59.;, 

60.  S. 
60.7'- 
60,7' 

60..-:. 

60.7.- 
60,  422 
60,922, 


$5,750,455,087 
5,342,912,098 
6,906,218,828 
8,  318, 226, 718 
4.756,664,386 

6  118,00^  '^eo 

T     II,  14 

15,74 

ri,a 

17,59 

J7,19 

12,88 

L       17, 14 

li       75, 15 

2  34,28 

3  J7,02 
2:  M,58 
2^^  M>,06 
;;  14,86 
3  11,06 
2  S5,98 
2  81,28 
21  17, 27 
2  39,24 
2:  M,48 
2       78,77 

32,12 
S5,81 
SS,84 
98,16 

»,oe 

50,79 
74,68 
72,84 
98,68 
M,4fl 
M),68 
18,69 
79,90 
U,88 


$297,411,494 
^9, 694. 187 
14,711  188 
15,81  02 
L4,28  U 
S8,98  88 
30,69  88 
M),88  44 
L5, 59  81 
r7.62  -^ 
36,71 
35,76 
M,18 
14,96 
15,46 
W,81 
36,48  22 
M,72  89 
28,58 
74,50 
36,78  76 
[16,60  77 
115,04  " 
78,09 
1)7,84 
JO,  11 


07 


89 

02 
67 
63 
10,58  81 
76.01  62 
J5,00  145 
SO,  96  96 
34,88  m 
W,86  152 
L9,56  85 
99.68  85 
70,18  88 
W,68  ,78 
58,04  45 
34,68  00 
91,50  75 
16,20      76 


$19, 104,  505 
17.412,068 
22,  278, 108 
26.  968,  371 
15, 39»,  736 
20,807,333 
23, 40],  757 
19, 269, 520 
22, 237, 662 
48,  428.  667 
77,  984,  455 
84,  796, 040 
93,541,195 
93, 101, 167 
92, 182, 164 
121, 451,  398 
90,274,479 
95, 133. 074 
109, 884.  317 
115,885,794 
74,  692,  574 
81,899,470 
70,  349,  428 
76,358,176 
73,  555,  988 
82, 015,  540 
121,  510,  284 
159, 232, 191 
151,637.985 
132,543,:i07 
111,  048,  988 
82,  789.  480 

ion,  on-. -69 

.a««,«#wi,a.69 

101.198.415 
114,838,820 
123,074,139 
111,651,471 
118,561,782 
118,978,082 


$988, 078 
940.565 
1,079,724 
1, 182,  246 
1,016,954 
1,177.944 
1,  232,  U18 
1, 151,  088 

1,  344,  758 

2,  207,  252 
2, 866,  405 

3,  373,  828 
3,  472,  753 
3,  717,  414 
3, 642,  250 
3, 637,  397 

3,  365,  210 
3,927,666 
4, 6;t6,  632 
4,818,664 
4,205,076 
4, 603,  297 
4, 218,  a78 

4,  504,  906 
4.  274,  DOO 

4,  560, 622 
4, 956, 000 

5,  82;i,  010 
5, 195, 440 
5, 161, 129 
4. 967.  202 
4,  247.  060 

4.  965.  900 
r\  146,  Liie 
:.,  148. 192 
5. 800, 784 

5,  728, 889 
5,  lit5,  526 
6, 083.  :^35 
5,  616,  580 


Total 


t68,127,200 


:i,021,018, 108,454 


145,981,887.600 


183,246,628 


rS.  749. 029 


5-2 

5-4 

4-8 

4-4 

6-6 

5-6 

5-8 

6 

6 

4-6 

8-7 

4 

8-7 

4 

4 

8 

8-7 

4  1 

4-2 

4  1 

5-7 

5-6 

5-9 

5-9 

5-8 

5-6 

4  1 
3-5 
8-4 
8-9 
4-5 
5-1 
4-5 
4-5 

5  1 
5 

4-7 
4'6 
5  1 
4^ 


4-5 


*The  capital  ia  for  varioua  datea,  theamoonts  at  a  oniform  date  in  eaoh  year  not  being  obtainable, 
t  Yearly  average  for  forty  yeara. 
I  Totala  for  fony  yeara. 
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statement  showing  hy  Campafi9on  ike  EXCHANGES  of  ike  CLEARING  HOUSES^ 
the  United  Statee  for  Tears  ended  September  SO,  189S,  and  September  SO,  189S. 


CHMriog  boQM  a 


BxehftnsM  fn  jmn  end^d  Sep- 
tember 30— 


18B8. 


1S82. 


Oonperitans. 


InereMe. 


Decrease. 


New  York. 
Boston. 


Chieafo . 
Phfliidelp 


lphl» 

St  Louis 

Ssn  Freocisoo 

Baltimore 

Pittsburg , 

andniiAtl 

GsWeston 

SsnsasCity 

KevOrleens 

lOiiiMiepolis 

BoflUo 

MllwMkee 

Detroit 

LoniBTille 

Honstfln 

Provideiice 

St  Paul 

dereluid 

BenTer  

Omahs 

Indianapolis 

Ifemphis 

Colombos 

Dallas 

KashvlUe 

Hartford 

Portland,  Oreg 

Fort  Worth.: 

Dnlath 

Peoria 

Washington,  D.C  . 

StJoseph 

New  Haven 

Salt  Lake 

Socbester 

Toledo 

Springfield 

Worcester 

PortUnd,  Me 

Xorfolk 

Tacoma 

LoweU 

Grand  Rapids 

SioaxCity 

Syraenae 

Seattle 

Los  Angeles 

IVihnington 

Lineoln 

Des  Moines 

Chattanooga 

Wichita... 

New  Bedford 

Lexington 

Topeka 

fiichmond 

Waco 

Birmingham 

Binghamton , 

Total , 


Decrease  . 


$84,421,879,870 

4,864,779,760 

4.970,913,887 

3.660,077,140 

1,188,878,457 

762,949,706 

737,608,241 

711,647,291 

679,051,000 

152,848,488 

607, 454, 919 

523,996,646 

877,7^,880 

415,229,127 

377,740,215 

853,558,360 

356,861,828 

130,136,394 

805,593,800 

-     ,    ;i7Ji38 

'.:yiwOO,  ;i«8 

221,  784, 526 

315.244,799 

&4, 111,531 

98,  »39. 078 

171,099,700 

51,440,379 

81,V»73,258 

117,542,969 

9U.  561,  073 

2U,  850,  748 

103, 447,  519 

88.  318,  395 

104,721,162 

'.«.  918, 878 

77,  502,  994 

70, 092, 022 

Hl,*>52.5()9_ 

No  reporter 

72,405,  118 

68,814.160 

67.  649,  018 

47, 112, 879 

42,521,  7!MI 

36,  913,  i^m 

49,344.'J33 

50,  67...  .Vi2 

50, 762,  tJ83 

48, 23f;.  447 

45,  239,  721 

46,  90  i  I'M 
29,  OM,  IM 
50, 3;U,  iSi 
19, 329, 230 
24,909,142 
26, 470, 283 
20,892.202 
19, 961. 288 

119, 978, 116 
32,197,067 
22,273,146 
14,883,800 


186, 279,  905.  286 
4, 901,0^)4).  976 

4,959,861,142 

3,671.149,047 

1,2U.:{7U.719 

833,617,126 

772, 4;fo,  133 

743,  6;^),  356 

728,711,:!60 

141,9K^),  S66 

494,  im>.  132 

488,  9yi.(>05 

427,  287.  201 

409,  4U5,  192 

353.  849,  768 

347,  737,  532 

368.  69R.  K12 

102,715.466 

280,  637,  800 

271,350,612 

287,  324.  716 

259,  519.  r{44 

271,  668,  <«7 

1 18,  616.  G27 

140.387.  :^78 

177,  384.  700 

49,  20H.  231 

*96.  295,  409 

109,  746,  :41 

•  H>«,  9ii3.  862 

2S,  841.::t35 

U3,4i:i,  428 

95,  873,  112 

98,  005.  364 

89,8I4,;445 

74,  492, 129 

89.  463,  G82 

77,  594,  997 

No  report. 

68,  875,  781 

64.732.396 

62,  605,  C87 

52.  409,  229 

47.154  237 

42.  73G,  165 

48,  622.  342 

64.  367, 5136 

47,  687,  :»37 

52.  38ti,  734 

40,  027,  H96 

44,  573.  069 

32,  23.^,  901 

49, 972,  :i63 

*  22,  684,  000 

27,  5*i»i.  186 

24,i;i8.424 

*24,3.V2.938 

20..'->12,044 

No  report. 

No  report. 

No  report. 

No  report. 


$11,062,245 


12,648.787 
85,066,640 


6,823,985 
23,890,462 
5,820,887 


27,420,928 
24.956,000 


4,175,652 
'48,'676.'862 


2, 142, 148 


7, 796. 428 


1,009,413 
10, 034, 091 


6,715,808 
4.104,633 
8,010,865 


4.067,512 

3,529,367 
4,081,773 
5,043,326 


721,881 
'8."076'446 


5,211,825 
2, 331, 219 


861,821 


1,831,859 


119,978,116 
32, 197. 057 
22, 273, 146 
14,883,800 


58,880,682,466 


60,883,572,438 
68,880,682,455 


448,231,281 


2,002,889.983 


11,858,626,866 
36.317,226 


14. 471, 907 
22,992,262 
80,^67,360 
84.866,892 
32,088.066 
49.660.360 
123,404,057 


0,801,821 


12,336,989 


34,212,979 
'87,' 734,' sis 


54.505,096 
41,448,300 
6,315,000 


14, 322, 161 
'i8,'342,'789 


7.664,717 


18, 771, 660 


5,296,350 
4,662,441 
6,817,676 


3,692,414 
*4,'i56,"287 


3,225,716 


3. 364. 770 
2.667,044 


3,960,736 
660,756 


2,685,387.893 
448,231.281 


2,137.156,612 


*  For  nine  months. 
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Aggregate  RESOURCES  and  LIABILITIES  of  LOAN  and  TRUST  COMPANIES 

from  1888-'89  to  189S-'9S, 


BeaouroM  and  UabilltiM. 


Rewwct9, 

Loahs  on  real  Mtote 

Loans  on  peraland  ooUat'laeonrity. 

Other  loans  and  discounts 

Overdralta • 

United  Statos  bonds 

State,  county,  and  monioipal  bonds 

Ballroad  bonds  and  stocks 

Bank  stocks 

Other  stocks,  bonds,  and  mortgages 
Due  firom  other  banks  and  bankers 
Beal  estate,  f omlture.  and  fixtures. 
Current  expenses  and  taxes  paid. . 

Cash  and  cash  items 

Other  resources 

Total 

Capital  stock 

Surplus  ftind 

Other  nndiyided  profits 

Debenture  iMnds 

Dividends  unpaid 

Individual  deposits 

Due  to  other  banks  and  bankers — 
Other  liabilities 

Total 


1888-*89. 


120  banks. 


$58,84»,046 

198,610,054 

44,491,268 

83,967 

27,193,201 

3,765,747 

19,352,898 

737, 312 

25,676.859 

25,084,040 

14,465,406 

438,018 

26,286,526 

7,796,152 


441,268,488 


50,445,937 

25,583,905 

13,199,209 

16,902,812 

271,981 

299, 612, 899 

3,018,572 

23, 288, 168 


441,268,488 


1889-*90. 


149  banks. 


$56,669,884 

209,617,297 

61,505,409 

91,802 

24,921,208 

2,993,865 

26,102,410 

1,230,642 

40.459.876 

83,307,028 

16,845,480 

568,924 

19,861,187 

9,537,309 


503,801,886 


70.676,247 

84,504,751 

12,288,252 

19,565,215 

208,460 

886,466,492 

2,868,248 

27,208,671 


1890-*93. 


171 


$65,072,641 

225,012,238 

66,791,641 

105.608 

16,057,015 

8,828,807 

29,771,126 

1,159,776 

48,157,008 

89,948,378 

17,857,290 

743,684 

16,482,207 

11,141,299 


536,628,202 


79,292,889 

88,412,197 

17,091,648 

18,907,550 

83,896 

865,880,080 

2,210,772 

25,299,670 


508,801,386    536,628,202 


189l-*92. 


168  banks. 


$56,098,822 

256,413,894 

73,760,832 

155,999 

18,069.578 

6,404,311 

27,617.700 

1,608,344 

52.516,845 

54,975,325 

22,617,764 

648,260 

22,600,045 

7,767,180 


600,244,908 


80,646,972 
45,824,747 
15,948,401 
U,  865, 280 
108,479 
411.650,996 
8,771,465 
80,925,568 


600,244,908 


1892-*98. 


228baaka. 


$81,288,973 

307.170,895 

74,270,229 

93.017 

18.48«,6W 

5,842,758 

11.639,330 

068,470 

92,187.712 

53,852.071 

26,245,518 

084,177 

22,216.580 

82,217,786 


726.064,50s 


94,807,268 

60,403.421 

20,308.060 

18,489.542 

07,885 

486,244.079 

2.090.470 

53.534,279 


720.004,600 


Aggregate  RESOURCES  and  LIABILITIES  of  SA  VINGS  BANKS  from  18S8-'89  to 

189t''9S. 


Besonroee  and  liabilities. 


Be$ouree9, 

Loans  on  real  estate 

lioans  on  personal,  etc.,  security. . . 

Other  loans  and  discounts 

Overdrafts 

United  States  bonds 

State,  county,  and  municipal  bonds 

Railroad  bonds  and  stocks 

Bank  stocks 

Other  stocks,  bonds,  and  mortgages 
Due  firom  other  banks  and  bauMrs 
Keal  estate,  furniture,  and  fixtures 
Current  expenses  and  taxes  paid. . 

CAh  and  cash  items 

Other  resources 

Total 

LidlriUtisi,   * 

Capital  stock 

Surplus  fund 

Other  undivided  profits 

Dividends  nnpaia 

Individual  deposits  (savings) 

Individual  deposits  (not  savings)  . . 
Due  to  other  banks  and  bankers. . . 
Other  liabiUties 

Total , 


1888-'89. 


849  banks. 


$607,878,144 

160,816,153 

74,551,588 

818, 2U 

158,923,030 

280, 139, 404 

101,443,881 

42,268,654 

101,819,419 

61,534,576 

29,652,572' 

598,924 

29,928,532 

12,758,967 


1889-'90. 


921  banks. 


1,622,612,215 


23,311,848 

127,225,533 

19,845,228 

44,696 

1,425,280,849 

19,160,976 

992,328 

6,801,262 


1,622,612,215 


$684,229,417 

70,227,806 

182,001,574 

808,816 

148,532,828 

808,919,560 

110,405.678 

48,785,762 

111,575,177 

65,126,477 

80,211.272 

758,068 

30, 147, 978 

11,856,193 


1,742,617,001 


1,742,617,001 


1890-'91. 


1,0U  banks. 


$687,588,977 

98, 679, 158 

198,134,045 

286,254 

139,267,045 

820,278,708 

115,991,821 

45,038,880 

107,968,982 

70,060,882 

80,488,282 

971.266 

29,720,473 

14,502,451 


1,854.517,069 


26,401,035  82,106,127 

188,762,883  180.042,096 

22.774,766  25,815,395 

•iQa  296  19  804 

1,524,844,500 1, 028. 079;  749 1, 712. 709;  026 

26.179.460  81,740, —       ^ 

1.996,161        2.766, 
7,534.90^       8,941,718 


1,854,517,069 


189W92. 


1,069  banks. 


$714,882,576 

79,173,174 

229,711,725 

828,763 

188,844.199 

898,190.240 

131.215,829 

48,688,739 

71,006,738 

81,576,253 

88,097, 

882.069 
33,206.271 
18,748,297 


1,904,044,861 


37,407,475 
182,880,724 
27,448,900 
41,412 


45,560,502 
8,508,717 
4,842,966 


1,904,044,801 


1892-*03. 


1,030  banks. 


$703,570,086 

74, 170, 877 

200,014,836 

406.781 

120.010.788 

896.000.298 

121.510.071 

44,400,735 

105,100,500 

88,007.108 

34,015,860 

748,488 

30.060,824 

11,804.470 


2,018,775,147 


88,420.188 
187.450.120 
20.017.047 
100.297 
1.785.150,057 
23,040.805 
2,860,308 
5,601,8&l» 


2,018,775,147 
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TaMm  9hawing,  6y  8iah8,  the  aggregate  8 A  VING8  DEPOSITS  of  SA  VINGS  BANKS, 
with  ike  number  of  ike  depoHton  and  the  average  amount  due  to  each,  in  1891-^9fS 
amd  1892-* 93. 


1891-.'91 

1892-*98. 

SUtM. 

Knmberof 
depositors. 

Amount  of 

to  each 
depositor. 

Knmberof 
depositors. 

Amount  of 
deposits. 

Ayerage 

to  each 

depositor. 

ICaiBe 

140,008 
109,049 
80,740 
1,131,203 
130,048 
317.026 

$50,278,462 
72.489.000 
24,074.742 

809.620,380 
00,270.167 

122.682,100 

$842.80 
4^.24 
305.00 
320.07 
485.01 
385.67 

165,888 
174,064 
89.116 
1,189,080 
142,492 
881,001 

$68,897,960 
74,377,279 
27.202.930 

898,019,802 
09,900,098 

180.080,729 

$843.70 

New  Hampshire 

"Vmr^moKkt. 

425.85 
305.03 

Bbode  Island 

Conaecticat 

830.29 
490.00 
884.75 

Total  Eastern 
States 

1,983,188 

705,777,667 

355.89 

2.082,601 

748,061,748 

850.48 

]r«vYork   

1.510,289 

131.789 

248,471 

17,318 

142,186 

1,308 

688,426,421 
33,807,034 
06,233,098 
8,020,319 
41,977,808 
00,178 

888.07 
250.02 
202.64 
200.39 
206.84 
40.18 

1,598,804 

140,772 

252,980 

18,018 

147,402 

1,400 

029,368,274 

30,488,240 

00,417,794 

8,739,484 

44,495,128 

74.729 

840.88 

Kew  Jersey 

Peawtylrania 

P^ilaware     

250.20 
202.54 
200.00 

Maryland 

801.74 

DialTictofColnmbin 

63.38 

Total  Middle 
States 

2.057,256 

738,181,418 

850.80 

2,155,081 

780,578,056 

302.21 

WeaiTirsinia 

^orth  Carolina 

Soaftli  Carolina 

GeoTKii 

8,428 
0,247 
21,897 
4.500 

170 
1,008 
6,667 
1,960 

268 
•10,392 

473,848 
282,425 
4^225,459 
572,528 
81,912 
220,040 

61,864 
1,292,918 

50.22 
45.21 
107.48 
125.80 
187.78 
129.59 
805.15 
143.48 
200.10 
78.87 

•5,149 

0,U2 

24,422 

•8,494 

•1,821 

1,848 

0,507 

2,588 

844 

•14,120 

237,707 
801,284 

6,018,189 

1.004,706 

210,448 

73,082 

2,003,864 
850,568 
123,461 

1,778,174 

40.10 
49.28 
242.12 
118.29 

fSSS  ::::....!.. 

100.12 

Alabama 

39.52 

807.96 

Tfva#           

138.04 

Arlmmias 

140.27 

126.88 

■ 

Total    Sonth- 
•ni  States.. 

00,000 

9.120,496 

130.89 

71,400 

12,011,867 

108.21 

OUo 

84,779 
15,418 

*  73, 872 
180,391 

948 

*  71. 087 
86,128 

33,896,078 
3,754,022 

21,100,800 

36, 959, 678 
138,920 

26,116,884 
8.780,879 

899.80 
243.62 
285.72 
204.88 
140.50 
804.20 
250.17 

85,014 

10,127 

•84,801 

84,000,218 
4,073.181 
28,498,604 

404.21 

ladiaaa 

iniwiis 

MicUi^aa 

252.50 
270.00 

WMamain      

1,104 

•78,108 

42,212 

184,008 
20.420.031 
10,058,504 

158.07 

IflVft 

801.40 

252.60 

Toial     Went. 
eni-SUte«..- 

402,218 

130,750,881 

282.89 

808,080 

99,447,141 

828.11 

Ore«wi- 

" ""'~ 

•2,401 

•11,039 

22,816 

885 

083,020 

2,217,647 

2,986,849 

423,248 

180,928 

277.78 

Cotodo... 

•  21, 215 

*  13, 600 

2,800,270 
2.437,960 

130.88 
'     178.58 

190.62 

TTtsli... 

128.08 

243.80 

HevMcxfee. 

SSSr.-:::: 

900 

*8,965 

*  167,  667 

149,449 

1.198,907 

127.312,088 

100.06 
133.38 
750.82 

211.21 

•178,949 

138,019,874 

771.28 

Total  Paeifle 
States    and 
Territories.. 

212,333 

133,970,780 

080.97 

218,486 

144,407,001 

001.22 

TeUl  Uniti^ 
States 

4.781,605 

1,712, 709, 020 

868.20 

4,880,699 

1,786,150,057 

809.56 

'Partially  estimated. 
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Table  showing  the  nmmher  of  $aving8  hanks  in  the  United  States,  number  of  depoeUore, 
amount  of  iavingi  depoeiia,  average  amount  due  each  de^^oeitor  in  the  years  1890, 
18t5, 1830, 18SS,  1840,  and  1846  to  1893,  and  average  per  capita  in  the  United  States  im  the 
years  given. 


Yew. 


Number 
of  banks. 


Number  of 
depositor!. 


Deposits. 


ATersge 
dueescn 
depositor. 


ATcrmee 

United 
States. 


1820. 
1825. 
1830. 
1835. 
1840. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 
1851  . 
1852. 
1853. 
1854. 
1855. 
1866. 
1857. 
1868. 
1860. 
1860. 
1861. 
1862. 
1863. 
1864. 
1866. 
1866. 
1867. 
1868. 
186B. 
1870. 
18U. 

iffra. 

1878. 
1874. 
1876. 
1876. 
1877. 
1878. 
1870. 
1880. 
1881. 
1883. 
1883. 
1884. 
1886. 
1886. 
1887. 
1888. 
1880. 
1880. 
1801. 
1809. 
1808. 


10 
15 
86 
62 
61 
70 
74 
76 
88 
00 
106 
128 
141 
160 
100 
216 
222 
281 
246 
260 
278 
286 
280 
208 
806 
817 
886 
871 
406 
476 
617 
677 
647 


771 
781 
676 


686 
646 
688 
684 

801 

840 

021 

1,0U 

1,060 

1,080 


8.635 

16.081 

38,086 

60.058 

78,701 

145,206 

168,700 

187.780 

100,764 

217,818 

261,354 

277,148 

308,863 

866,538 

306,178 

431,602 

487,086 

490,428 

638,840 

622,556 

608,870 

004,487 

787,048 

887,006 

976.025 

980,844 

1,007.061 

1.188,202 

1,310,144 

1,466,684 

1,680,846 

1.902,047 

1,902,026 

2,186,882 

2.203,401 

2.360,864 

2,368,680 

2,306,814 

2.400,786 

2. 268, 707 

2,386,682 

2,528,740 

2.710.864 

2,876,488 

3, 016, 161 

3,071,406 

3,168,050 

3.418,018 

3..S38,201 

4,081,528 

4,286,808 

4,588,217 

4.781.606 

4,g80,600 


♦1, 138,  576 

2. 537, 082 

6, 973.  304 

10,  613,  726 

14,051,520 

24,  506,  677 

27,  374,  325 

31,627,479 

33, 087, 4«8 

36, 073, 924 

43,431,130 

50. 457,  913 

59,  467,  453 

72,313,696 

77.  823, 906 

84. 2!I0,  076 

95, 598,  230 

98, 512, 968 

108,  4:J8,  287 

128,  657.  901 

149, 277,  504 

146,  729,  882 

169, 434.  540 

206,  235, 202 

236,  280, 401 

242,  619,  382 

282, 455,  794 

337,  009,  452 

392,781,813 

457, 675,  050 

549,  874,  358 

650, 745,  442 

735. 046, 805 

802, 363, 600 

864,556,902 

924,  037. 304 

941,  350,  255 

866.  218.  306 

879,  897,  425 

802,490,298 

819, 106,  973 

891,961,142 

966, 797, 081 

1.024,856,787 

1,073,294,955 

1,095,172,147 

1,141,530,578 

1,235,247,371 

1, 364. 196,  550 

1,425,230,349 

1,524,844,506 

1.623.079,749 

1,712,769,026 

1,785,150.957 


$181.86 
140.84 
183.00 
176.72 
178.54 
168.77 
172.48 
168.46 
166.63 
166.00 
172.78 
182.06 
102.64 
107.82 
106.44 
106.20 
106.00 
200.87 
201.24 
206.66 
216.18 
2U.27 
216.03 
282.48 
242.06 
247.86 
264.70 
288.68 
200.80 
812.04 
837.17 
842.13 
868.82 
867.07 
876.96 
801.56 
807.42 
86L63 
866.60 
868.72 
860.71 
862.73 
866.70 
856.20 
866.06 
866.66 
861.86 
861.80 
866.41 
864.40 
856.04 
886.04 
868.20 
860.66 


00.12 
"'.54 


.82 


1.87 


4.75 


14.26 


1A.33 


24.85 
25.20 
26.11 
26.63 
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PRIVATE  BANKS. 

AGGREGATE  BESOUBCES  and  LIABILITIES  of  PBIVATE  BANKS  in  1889, 
1890, 1891, 1892,  and  1893, 


1889. 

1800. 

180L 

1892. 

1803.  « 

1,324  banks. 

1,844  banks. 

1,235  banks. 

1.161  banks. 

848  banks. 

inouBcis. 

$8,386,785 

17, 121, 720 

65,480,534 

1,733,213 

1,421,537 

814,683 

470,627 

514, 770 

3,216,823 

19, 753, 173 

.    9,474,378 

815,829 

11,911,866 

1,845,449 

• 

$10,678,574 

21,363,819 

72,922,802 

2,437,106 

1,643.560 

936,491 

536.068 

866,787 

3,961,600 

21,726,466 

9,812,101 

060,400 

14,479,560 

1,705,490 

$15,097,251 

16,738,321 

68,180,783 

2, 475, 025 

1,509,155 

"  908,983 

737,239 

634,140 

1,883,192 

19,380,059 

9,217,951 

797,326 

11,977,512 

1.209,061 

$13,782,512 

10,260,256 

60,051,435 

2,067,627 

1,700,405 

1,816,540 

404, 178 

703,832 

3.268,242 

20,007,660 

0,817,287 

846,187 

12,285,400 

1,601,818 

$0,772,644 

8,885.376 

54  878  855 

Loans  on  personal,  etc.,  secnrity 

Orerdrafta 

1, 500. 436 

1,472,148 

792,652 

269,505 

United  States  bonds 

State  bonds 

Bank  stocks 

517,866 

1,798,426 

10,551,291 

6, 449, 149 

Otkerstocka,  bonds,  eto 

Doe  from  banks  and  iMuikers 

Renlestnie,  fnrnitiire,  eto 

527,765 

Cash  and  cash  items 

9, 445, 188 

972,042 

Total 

142,961,837 

164,020,822 

151,646,018 

146,661,673 

107.843,343 

UABILimS. 

Cspital               

38,038,690 

8,266,516 

8,555,590 

67,326 

83,183.718 

693.960 

563,025 

8,482,860 

5.160,143 

41,042,018 
0,741,183 
4.677,667 

86,785,458 
8,993,987 
8.152,635 

84,500,227 
7.730.587 
3,528,577 

26,948,075 

SoralnsfiUKl 

5,488,688 

OtlKT  nndiTided  nrofite 

3, 885, 118 

Diridrada  nnnaid 

ladlvidnal  deposits 

00,521,667 

002,481 

686,210 

8,812,700 

8,786,707 

94,959.727 

03.001,148 

68,552,696 

Stote,  eoantf,'  etc.,  deposits 

Dostebanka  and,  bankers 

2,240.371 
5.513,840 

1,746.605 
5,075,439 

1, 670, 358 

Otbv  llaMlltiea 

1, 853, 413 

Totel 

142,061,387 

164,020,822 

151,646,018 

146,661,673 

107,843,348 
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AGOBEGATE  RESOURCES  and  LIABILITIES  e/  all  State  banlu,  loan  and  tru9i 
Companies,  eavinge  and  private  hanke,  1893-93. 


RE80UBCM. 


Lotas  on  real  MUto 

Loans  on  ooUstend  soonrity  other 

than  realestote 

Other  loans  and  ditooants 

Orerdrafts 

United  States  honds 

State,  oounty,  and  municipal  honds. 

BaUroad  honds  and  stocks 

Bank  stocks 

Other  stocks  and  honds 

Dne  from  other  hanks  and  hankers . . 
Real  estate,  Aimiture.  and  fixtures  . 
Current  expenses  snd  taxes  paid . . . 

Cash  and  cash  items 

Other  resources 


T^»tal. 


UABiums. 


Capital  stock 

Surplus  ftind 

Other  undivided  profits 

Stale  hank  notes  outst«nding 

Behenture  honds 

Dividends  unpaid 

IndiTidunl  deposits 

Sayings  deposits 

Due  to  other  hanks  and  hankers . 
Other  liahUities 


Total. 


State  hanks. 


8,679  hanks. 


$43,888,876 

39.  092.  97« 

675,  236,  292 

5,  488,  680 

412,654 

2,  im,  258 

:{01.  :i26 

98,953 

73,  275,  ]  86 

1D:i.  790,  249 

38,600,425 

4,24'J,  164 

iri7.o-tK653 

W 


1,180. 728,  ft87 


250,787,709 

74,287,006 

28.900,230 

9,534 


525,602 
706,865,648 


48,259,202 
21,100,061 


1,130,725,687 


Loan  and 
trust  com- 
panies. 


981,888,978 

307,170,896 

74.270,229 

98,917 

18,486,636 

6,842.753 

11.689,880 

666,470 

92,187,712 

63.862,071 

26,246,618 

984,177 

22,216,589 

82,217,786 


94,867,868 
50,408,421 
20,868,066 


18,489,642 

67,886 

486,844,079 


2,690,476 
53,584,279 


726,664,606 


Savings 
hanks. 


1,030  hanks. 


1768,679,966 

7  I   i  79, 877 
20       14,836 

16,781 

12  10,783 

88  M,298 

12  L9.071 

>«  16,726 

10  19,609 

8  )7, 108 
8  15,369 

18,482 
3  S6,824 
1       M,470 


726,664,506  8,018,776,147 


88,489,188 
187,466,136 
86,017,047 


160,897 

83.649,305 

1,786,160,057 

2,360,368 

5,661,850 


8,013,775,147 


Private 


848hanks. 


$9,772,6U 

8,886,876 
64,879,856 

1,609,486 

1,478,148 
798,658 
869,606 
617,866 

1,796,486 
10,661,291 

6,449,149 
687,766 

9,445,188 
978,048 


86,948,076 
5,488,688 
3,336,118 


68,663,696 


1,670,868 
1,863,418 


107,843,848 


TMaL 


5, 685  hanks. 


1807,875,478 

429,838,684 

1,013, 401, 8U 

7,587,764 

149,968.281 

407,700,961 

183,729,281 

45,752,014 

873.430,923 

260,700,719 

105,910,451 

6,502,538 

306,646,208 

52,452,195 


107,843,343  3,979,008,533 


406,007,240 

267,585,836 

78,630,451 

9,634 

18,489,548 

763,184 

1,286,311,788 

1,785,160.967 

54,970,464 

88,109,608 


3,979,008,583 
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Slaiememi  9h<nciHg  ihs  AMOUNT  of  GOLD,  etc.,  held  hy.natiotMl  hanhg  on  July  It, 
189S,  and  by  other  hanlM^  %n9t%t%tion»  on  or  about  ike  Barne  date. 


CSaMiiloatlon. 


KatiDnal 
banks  (3,807). 


AU  other 
banks  (5,685) 


Total  aU 
banks  (M9S). 


6«UeolB 

6«ld  Treasury  oertiflcatea 

Sold  (tdearisg-honso)  oertificates 

SOror,  dollars 

SflTsr,  fraotiooal 

Sflrer,  Treaaory  oertiflcates 

Vational-lMok  notes 

Lscal-teiider  notes 

\5iSbbA  SUtea  oertiflcatea  for  legal  tenders. 

ftactSoDal  durency , 

Speoie,  sot  dJMsiHed 

Cash  not  daaaified ,.... 


Total  . 


$05,7M,8<ni 
50,550.100 
4,285,000 
7,880,457 
6, 119, 576 
22,620,180 
20,135,054 
95,833,677 
6,660,000 
952,632 


$7,618,014 


I  1,815,624 


*64,512.344 


15,093,221 
116,606,000 


$103,417,876 
50,550,100 
4,285,000 

15. 815, 656 

22,626,180 
20,135,054 
160,846,021 
6,660,000 
952,682 
15,093,221 
116,606,000 


310,342,537 


205,645,203 


515,987,740 


^Inclndes  coin  oertiflcates  and  national-bank  notas. 

S.  Bep.  236 ^16 
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JTable  ihawingy  bff  Statet  and  TerriU>rie$,  the  capital  of  the  national  hanhe  on  July  It^ . 
189Sy  and  of  the  State,  etook  savingSf  and  private  hanks  and  loan  and  tnut  companies 
at  date  of  latest  reports  to  this  Bureau, 


States  and 
Territorlf*. 

National 
banks. 

SUtebanks. 

Stock  sav- 
ings  banks. 

Private 
banks. 

Loan  and 
trust  com- 
panies. 

Total. 

Aver- 

Maine 

$U,  214, 196 

6,380,000 
7, 010, 000 
99,217,500 
20,277,050 
22,099,370 

$1,069,800 
1,465,000 

$12,283,996 

7,835,000 
7,797.500 
108,192,500 
23,751.625 
26,500,970 

$18.50 

Kew  Hamp- 
shire  

Vermont 

M  AAAACh  OHett-B 

20.35 

$787,500 

23.41 

8.075.000 
2.557,900 
1,161,600 

43. 9S 

IUimIa  THlancl 

$916,675 
2.340.000 

64.72 

Connecticut... 

33.50 

Total  East- 

Am  StAtAH 

167,098,116 

3.256,675 

787,500 

15,219,300 

186,361,591 

37.25 

KewYork 

Kew  Jersey  . . . 
Pennsylvania.. 

87.235,366 
14,608,350 
73, 143. 213 
2,133,985 
16, 935. 289 

2,827,000 

33, 359, 200 

1,780,460 

8, 819, 697 

680.000 

1,128,450 

$750,400 

25,950.000 
1,695,000 

86.003,744 

500,000 

1,000,000 

8,250,000 

147,303,966 
18,078,810 

119,344,083 
8,313,965 
19,453,296 

6.127,675 

23.34 

11.61 

1.377.429 

21.31 

1&94 

Maryland 

Distriotof 
Colombia . . . 

223,040 
50,675 

166,517 

18.20 
22.78 

Total  Mid- 
dle States. 

196,878,203 

45. 767, 807 

273,715 

2, 303, 346 

68.398.744 

313,621,816 

20.93 

Virginia 

WeSt  Virginia. 

North  PflrollnA 

4,796,300 
2,951,000 
2,476,000 
1  748  000 

6,388,588 
2,421,676 
1,913,530 
1   1%l  wu. 

32,500 

11,217,388 
5,484.166 
4,716,973 
4,124,150 

14.819.390 
2,044.226 
5.479,910 
4,375,926 
6,790.447 

28,926,786 
2,899,082 

30,864,830 

13.550,065 

6.61 

111,490 

6.83 

40,000 

1,253,126 

1,027,354 

210,000 

305.000 

287,448 

2.83 

3.46 

Georgia 

Florida 

4,091,000  1      9,363.036 
1  450  000            ft-*^-^  <^if^ 

338,000 

49.226 

430,000 

7.73 

4.68 

Alabama 

3,844,000 
1,115,000 
3,935,000 

25,540,500 
1, 100, 000 

15  000.400 

900,910 
3,260,925 
2,755,447 
450,000 
1,675.925 
Mi  UR^  I'm 

3.46 

Mississippi.... 

3.28 

100,000 
139,486 
123,157 

*::":"'::;:""::::::: 

5. 85 

Texas 

2,796,800 

12.12 

2.87 

ICentiickv 

16.20 

Tennessee 

9,648,620         3,346,435 

555,000 

7.44 

Total  South- 
em  Stat«s. 

77,704,820  ,    49,789,920 

3,753,123 

3, 933, 969 

111,490 

135,298,328  1       7.08 

Missouri 

23,865,000  j    10,837,105 
45, 694, 300        7, 618, 325 
14,171,000        4,504,500 
38,218,850  i      7,065,500 
14,684,000  1    12,102,955 
9,235,000  1      6,806,900 
14.615,000'      8,074,420 
10, 245, 230        9, 189, 000 
11.902,100      *5. 969, 915 
12,698,100     *11  A18.0&S 

1,173,860 
3,021,549 
2.448,148 
3,769,308 

996,579 
1.177,742 
4,328,619 

870,495 

1.050.000 

45,926,065 
58,194,174 
21,123.648 
60.485,668 
27,783,534 
17,219,642 
85,604,342 
80,980,886 
17.872.015 
24,117,085 

16.14 

Ohio     

1,860,000 

15.29 

Indiana 

9.89 

Illinois 

Michigan 

IViftConHin 

7,972,000 

3.460.000 

14.68 
12.42 

9.43 

Iowa 

6.409,700 
225.000 

2, 176, 603 
4,451,131 

17.96 

Minnesota.... 
Kansas 

20.68 
11.79 

18.48 

Total  West- 
em  States. 

201,828,580 

92.587,615 

16.466,700 

17,786,800 

11,137,734 

839,806.929 

14.51 

Nevada  

282,000 
3,795.000 
8.510.000 
2.550,000 

825.000 
4,725.000 
1,210,000 

750,000 
2,215,000 
2,550,000 
6,830,000 
•        400,000 
7.475,000 

300.000 

860,000 

70,000 

98,395 
467,248 

25,000 
111.500 
190.000 
2:^5.400 

50,000 

852,000 

6,247,645 

11,167,248 

5,056,100 

1,094.000 

6,480,000 

1,539.900 

903.800 

3,307.840 

4,637,053 

11,204,958 

640,200 

65,771,062 

469,000 

360.000 

7.65 

Oregon 

Colorado 

553,800 

1, 740, 000 

750,000 

157,500 

365,000 

94.500 

113,800 

♦1,092,340 

•1,987.053 

4,263.555 

240.200 

47,848,938 

159,000 

800.450 

450.000 

1,731,100 

14.07 

22.56 

Utah 

21.96 

Idaho  

10.13 

Montana  r. 

200,000 

80.61 

"Wyoming 

New  Mexico . . 

19.90 

80,000 

6.02 

North  Dakota. 

13.07 

South  Dakota. 

10.65 

Washington... 
Arisona 

111.408 

23.10 

10.00 

California 

8,886,600 

1.560,514 

49.94 

Oklahoma  Ter- 
ritory  

Indian  Terri- 
torv 

S.53 

1.85 

Total  Paci- 
flo  States 
and  Terri- 
tories... . 

42,777,000 

50.365,686 

12,148,150 

2,919,460 

117,210.206 

26.77 

Total  United 

685,786,719 

250.767.709 

33,429,183 

26,943,075 

94,867,268 

1.001.793.959 

16.29 

*  Capital  of  banks  other  than  nationaL 
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Table  ikincingf  hy  States  and  Territariee,  the  popvlation  of  each  on  June  1, 1S9S,  and  the 
aggregate  eapitalf  Burplue,  undivided  profits,  and  inditfidual  deposits  of  national  and 
State  bankSf  loan  and  trust  companies,  savings  and  private  banks  in  the  United  States 
OH  or  about  June  SO,  189S;  the  average  of  these  per  capita  of  population,  and  the  per 
capita  averages  of  sueh  resowroes  in  each  cl^ss  of  banks  and  in  all  banks. 


States  and  Territories. 


Population 

Jrnne  1, 

1883.* 


AU  banks. 


National 
banks, 


Capital,  etc. 


Aver- 
age per 
capita. 


Aver- 
age per 
capita. 


banks. 


Aver- 
age per 
captia. 


Loan 
and 
trust 
compa- 
nies. 


Savings 
banks. 


Aver- 
age per 
capita. 


Aver- 
age per 
capita. 


Aver- 
age per 
capita. 


Private 
banks. 


New  Hampshire 

VnmoDt 

Msssacbnsetts 

Rhode  Island 

Connectioat 

New  York 

Hew  Jersey 

Peonsylvaiiia 

Delaware 

Maryland 

District  of  Columbia. 

Virginia 

West  Virginia 

North  Carolina 

Soath  Carolina 

Georgia 

Florida 

Alahama .......... 

Minissippi 

Louisiana. 

Texas  

Arkansas 

Kentacky 

Tennesftee. ' 

Missouri 

Ohio 

Indiana 

Illinois 

Michigan 

WiKonsin 

iws 

Minnesota 

Kansss 

K^raska...* 

KsTsdv. 

Oregon , 

Colorado 

Utoh 

Idaho 

Montana 

Wyoning 

New  Mexico 

North  Dakota- 

Soath  Dakota 

Washington 

Arirona 

California 

Oklahoma  Terri  tory . 
Indian  Territory 

Total  United  States 


064,000 

885,000 

383,000 
2,4«2,000 
"^  367,000 

791,000 
0,311,000 
1, 557, 000 
5,600,000 

175,000 
1,060,000 

260,000 
1.006,000 

800.000 
1,668,000 
1,184,000 
1. 917, 000 

437,000 
1,582  000 
1,33'J,  (^ 
1, 16(^  (€0 
2,38(>,  (W 
1,22lMO0 
l,90r,  fiOO 
1,82*^00 
2,84:>  (JOO 
3, 804  J 100 
2,25)000 
4,  IVX  OOO 
2.237,(100 
l,82f;"00 
l,98J,iK)0 
1,49S  iiOO 
1, 61f ;.  (100 

i,3a\'too 

4<>,  uOO 
37J,000 
405,000 
230,000 
108,000 
179,000 

77,000 
165,000 
253,000 
430,000 
485,000 

64,000 

1, 317, 000 

130,000 

105.000 


$80, 707, 745 

102, 646, 545 

47.883,258 

803,001,450 

142,208,067 

218,071,068 

1,830,989.879 

186, 829, 792 

635,096,309 

15, 630, 358 

110, 397. 805 

22,364,276 

44,329,571 

22,621,943 

13, 167, 178 

19,010,617 

38,014,463 

8.624,906 

14,144,814 

12,162,893 

88.032,893 

73,245,261 

8, 357, 230 

78,873.841 

37, 523, 635 

178.600,771 

246, 557, 236 

78. 951, 829 

285, 184, 145 

130, 848, 877 

07,715,823 

123,873,045 

110,295,433 

52,497,761 

81, 135, 798 

1, 074, 641 

17,962,442 

39,446,851 

14,040,602 

3,348,828 

23,577,740 

4.598.619 

3,386,024 

10, 885, 193 

13,499,811 

30, 715, 357 

1,814,601 

289, 584, 676 

1,623.792 

891,822 


$185.10 

266.60 

143.79 

326.52 

387.73 

275.69 

201.55 

87.88 

113.40 

89.31 

103.27 

83.14 

26.13 

28.28 

7.89 

16.06 

10.83 

19.74 

8.94 

9.13 

82.78 

80.70 

6.83 

41.40 

20.62 

62.07 

64.81 

35.09 

69.23 

58.50 

53.51 

62.40 

73.62 

84.63 

62.17 

23.36 

48.15 

79.60 

61.04 

81.01 

131. 72 

59.72 

20.52 

43.02 

31.89 

63.33 

28.85 

219.88 

11.72 

4.57 


143.14 

43.82 

55.08 

122.40 

121.29 

82.57 

83.82 

48.05 

61.96 

44.17 

53.18 

51.66 

12.76 

12.80 

4.25 

6.99 

5.45 

15.11 

6.66 

2.36 

20.09 

27.27 

2.73 

18.79 

18.91 

22.29 

40.35 

23.25 

41.82 

24.90 

23.24 

23.54 

35.92 

22.31 

80.58 

19.89 

87.93 

61.72 

28.03 

26.04 

119.37 

44.71 

15.57 

30.27 

17.43 

38.12 

16.59 

16.73 

7.67 

4.57 


$3.48 
9.91 

41.15 
6.56 

10.57 

12.53 
3.84 


13.32 

15.40 

2.84 

1.79 

12.41 

2.89 

1.04 

6.77 

10.73 

.51 

3.76 

22.61 

5.17 

36.06 

10.50 

5.05 

6.89 

t31.05 

26.00 

12.88 

23.55 

♦  12. 32 

:31.59 


2.77 

10.32 

5.82 

2.70 

5.25 

3.38 

2.63 

X  12. 75 

:13.06 

24.43 

11.76 

85.49 

4.05 


$6.48 
14.29 


35.81 
59.85 

8.04 
52.13 

7.80 
25.65 

8,31 

2.09 
30.95 


1.18 
'3.' 90 


1.77 
4.62 


$85.48 

209.02 

88.71 

168.81 

201.11 

175. 17 

113.79 

25.47 

13.86 

24.30 

44.22 

.53 


.80 

.22 

7.28 

1.65 

1.44 

.62 


1.96 
.37 
.34 


1.54 


10.23 
2.00 
12.83 


.10 
17.26 
7.57 


6.81 

5.84 

26.08 


4.87 


115. 87 


67,021,000 


6,412,939.954      95.68 


38.64 


15.83 


9.73 


29.93 


$0.66 
**i.*86 


.44 
.05 
.'58 


..12 
.30 
.62 


2.55 


2.54 
3.73 
8.89 
3.79 
1.65 
4.17 
7.04 
1.96 


3.47 
.64 

1.81 
.21 

2.27 

2.23 

11.63 

.62 


.78 
'2.' 29 


1.55 


*  Estimated  by  Mr.  Joseph  S.  McCoy,  Ctovemment  aotuary. 
flnclndes  savings  banks  and  loan-trast  companies, 
t  Includes  private  banks. 
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TabU  $kowimg,  5jf  State9  and  geographical  divisioM,  the  number,  aeeete,  and  UaMUtUe  of 
Statee  which  were  compelled  to  euepend  huHneee  during  the 

[I^nwi  reporto  to  the 


States,  et6. 

State  banks. 

Savings  banks. 

Trust  oompaniea. 

No. 

Assets. 

LiabUities. 

N6. 

Assets. 

liabiUties. 

No. 

Aasets. 

liabfliUesJ 

TTaw  HmiiMhire « *  ^  - 

3 

$795,000 

$1,160,000 

8$6,226,000 

$7, 413, 000 

T^ennont        - 

............ 

Rhi^ilff  Ittiiiii<l 

I 

$260,000 

$226,000 

....::.: 

^ 1 

Total  EMtern  States. 

1 

250.000 

226,000 

8 

795,000 

1,160,000 

8 

6,225,000{    7,413,000: 

New  York 

6 

1 
2 

6,226,644 
180,000 
137,000 

6,639,284 
220,000 
276.000 

"^ 

124,350 

122,996 

T^ennHTlviinla-  - 

Delaware 

Diatriot  of  Ck>li2mbia  . . 

Total  Middle  StAtea . . 

9 

6,542,644 

6,134,234 

1 

124,850 

122,996 

... 

Virginia 

6 

1 
2 
1 
8 
2 
1 
1 

775,800 
1,260,000 
625,000 
136.940 
606,000 
227.226 
140,000 
160,000 

597,000 
950,000 
605,000 
133,539 
822,000 
157.847 
125,000 
70,000 

1 

40,000 

60.000 

. 

Weat  Vireinia 

Korth  Carolina 

South  Carolina 

1 

3,000 

80,666 

Georgia 

86,000 

15,000 

Florida 

1 

6.000 

15,000 

AlabMna 

Tjoniaiana. ....  ^ ....... . 

Texas  

500.000 

760,000 

Arkanssff 

2 
2 
6 

6,000 
850.575 
249,000 

35,000 

Kentucky 

654,000 
222,000 

Tennessee 

4 

664.750 

645,000 

Total  Southern  States 

26 

4,815,640 

8,861,386 

7 

712,760 

760,000 

2 

635,000         775,000j 

Missouri 

8 
8 
12 

724,654 

807,644 

1,286.000 

684,618 
212,400 
850,000 

6 
6 

1,990,000 
2,623,000 

2,528.000 
1,725,000 

2 

226,000 

su.ooot 

Ohio 

Tndiana 

nUnois 

Michigan 

1 
13 

4 
16 
26 
10 

80,000 

12,094,851 

798,041 

3,204,250 

1,887,600 

749.961 

40,000 

12,123,848 

677,198 

2,604,941 

1,624,100 

628,280 

2 

3 
8 

1 
1 
8 

1,262,000 
252,000 
813,878 
9,000 
25,000 
647,000 

1,214,066 
290,648 

Wisconsin 

Iowa 

231,120 

9,000 

85,000 

718,000 

2 
2 

2,266,666      fi-aMLlMAl 

Minnesota 

8,650,000 

6,416,000 

ITanillUI 

Nebraska 

1 

1,200,000 

800,000 

Total  W^tem  States 

91 

20,577,801 

19.144,875 

24 

7,011,878 

6,745,768 

7 

7,275,000  18.876,000| 

Oregon 

4 
9 
1 
8 
8 
1 

1,029,047 
824,000 

60,000 
227,729 
140,000 

45.000 

747,669 
562,000 
188,000 
214, 179 
78,000 
20,000 

8 
.  4 

8.241,906 
2,614,000 

2,600,000 
2,614,000 

, 

..  j%..... 

Colwado 

UUh 

Idaho 

Montana. . ,  ^ , ,  -  r  r  - , , . . . 

:::::: 1 

Wyoming 

New  Mexico 

1 

220,000 

189,246 

North  Dakota* 

1 

15,000 

16,000 

South  Dakotat 

Washington 

4 
1 
19 

1,699,807 

88,000 

4,967,290 

641,800 

45.000 

6.038,728 

2 

386,000 

219,000 

802,600 

2fi6,6o6< 

Arisona 

California 

2 

2,668,056 

2,680,804 

1 

Oklahoma  Territory . . . 

Total  Pacific  States 
and  Territories. 

46 

9,095,968 

7,637,771 

12 

9,029,960 

8,062,060 

1 

802,600 

2M.O0O 

Total  United  States.. 

172 

41,281,848 

86,903.268 

47 

17,673,088 

16,830.809 

I8ll4,837,600 

22.854,00(^ 

*Inoompldta. 
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SUte  and  Mvdi^f  Umks,  tnui  and  mortgage  oompaniea  and  private  hanke  in  the  United 
int  eight  wumiht  of  the  current  calendar  year, 

Bndstnei  Agency.] 


Morigase  and  inrestment 
oompanie*. 

Private  banlu. 

Total  all  banks. 

States. 

Ka 

AM«to. 

T.4AhiH«A» 

No. 

Assets. 

LiabiUties. 

So. 

Assets. 

LiabiUties. 

6 
8 

1 

$7,020,000 
342,875 
250,000 

$8,663,000 
750,000 
226,000 

N.H 

a 

iaoo.000 

$750,000 

1 

$142,875 

Vt. 

B.L 

2 

200.000 

750,000 

1 

142,876 

10 

7.612,875 

9,538,000 

8 

681,606 

$699,271 

16 
1 

8 

1 

6,881,489 
180,000 

1,209.796 
204,000 

6,461,601 
220,000 

860,000 

N.T, 

K  J. 

6 

1 

:2 

1,072,796 
204,000 

1.403,478 
360,000 

Pa. 

DeL 

D.O, 

16 

1,808,890 

2,462,749 

25 

8,476  284 

8,719,979 

2 
1 

180.000 
160,000 

250.000 
160,000 

8 
2 
2 
2 
6 
6 
4 
1 

12 
8 
4 

10 

996,800 

1,400,000 

626,000 

139,940 

816,000 

400.823 

8,057,000 

150.000 

088,000 

10.000 

907,000 

1,100,000 

005,000 

163,639 

482,000 

284,494 

1,866,000 

70,000 

1,406.000 

ftonno 

Va. 

W.Va. 

N.C. 

S.C. 

2 
3 
3 

275.000 

177,598 

2,917,000 

96,000 

111,647 

1,741,000 

6a. 

n». 

Al*. 

La. 

1 

11 

1 
2 

1 

483.000 

6.000 

990.000 

15.000 

736,000 
15.000 

460,000 
10.000 

Tex* 

Ark. 

1,840.575       1,004.000 
928,760|         877.000 

TeniL 

..... 

1 

27 

6.192,698 

3.668.647 

61 

11,265,888      8,946.033 

1 — 

1 

5 
19 
11 
23 
8 
14 
12 
8 
5 
2 

860,000 

1,446,687 

863,000 

4^041,027 

174,295 

1,051,000 

781,700 

718,000 

06,000 

22,000 

282.000 

1,430,876 

665.000 

5.056.813 

234,547 

1,360,992 

907,500 

438,800 

638,000 

87.000 

21 
27 
28 
24 
U 
80 
22 
26 
82 
16 

8,299,654 
4,277,181 
2,149,000 
4.001,027 
1,456,296 
13,897,851 
4,238,619 
7,676,250 
1,168,303 
2,618,961 

8,705,613 
8,367.776 
1,415,000 
6,126,813 
1,488,547 
18.774.978 
8,356,818 
9,467,741 
2.997.100 
2,078,280 

Mo. 

Ohio. 

Ind. 

1 

60,000 

70,000 

HI. 
Mich. 

Wis. 

1 

ISO.  009 

200,000 

Iow». 
MinxL 

1 

"  iid,'803 

700* 666 

Nebr. 

'•***""•*  *"* 

H        540,808 

870,000 

107 

9,867,609 

11,041,027 

232 

45,273,001 

61,in7,666 

6 

7 

478,688 
194,000 

652,348 
286.000 

13 
20 

I 
4 
8 
3 
1 
3 

4,749,485 

3,632,000 

60,000 

281,729 

1,615,000 

860,000 

220,000 

136,000 

8,809,917 
8,302,000 
188,000 
216,079 
621,000 
270,000 
18^246 
161,000 

Oreg. 
Colo. 

Utah. 

1 
6 
2 

4,000 

1,376,000 

306,000 

900 

643,000 
250.000 

Idaho. 

*"■"*■ 

Mont. 

Wyo. 
K.Mex. 

I 

20,000 

70.000 

1 

100,000 

75,000 

N.Dak. 
S.Dak. 

c. 

4 

694.264 

496,784 

11 

1 
21 

1 

2,982,651 

88,000 

7,635,345 

176,000 

1,646,084 

45,000 

7,675,527 

100,000 

Wash 

— 

Ariz. 

Cal. 

'..«. 

1      " 

1 

176.000 

100,000 

Okla. 

1 

ao.ooo 

70,000 

27 

3,226.787 

2.253,032 

87 

21,674,210 

18,212,853 

d 

760,803 

1,790.000 

177 

20,287,269 

19,816,456 

415 

94,291.348 

97,108,580 

{Kot  included  ia  ntorns  to  Bndstreet. 
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VALUE  of  GOLD  COIN  amd  BULLION  imparted  inio,  and  wp&rUd  fnm,  the  UuUed 
States  fr&m  1844  to  189S,  melueive;  aUo  amwual  excess  of  imparts  or  of  exports. 


Tear  ending 
June  3G— 


1844 

1815 

1846 

1847 

1848 

1849 

1850 

1851 

1852 

1853 

1854 

1855 

1856 

1857 

1858.. » 

185© 

18« 

1881 

1882 

18«3 

1864 

1885..., 

1886 

1887 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1S83 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1861 

1892 

1893 

Jnly  t-o  NoTem- 
ber,1893,ii]ola- 
siTC 


Exports. 


Bomestio.  a 


$n7,134,624 

56,558,706 

70,127,466 

ru],  229, 676 

r.8,231,168 

2K.  442, 776 

L'8,  580,609 

(U.  581, 678 

4H,  :i77, 502 

4^1.  172,038 

^^2.  (-45,486 

(11.543,545 

21t.  431, 757 

22.  -.m,  101 

6.032,570 

4,145,085 

1,775,039 

1,^26,307 

31.403,625 

K  1)^,909 

35,  -J04, 204 

2.741,559 

32.766,066 

5.705,304 

12,^60,084 

64,930,332 

13,403,632 

84,039,551 

43,321.351 

102,068,153 


1,866,681 


Foreign. 


$1, 183. 116 
2,210,979 
1,6211,  :548 
975,  :m 
8,37(»,785 
1,015,359 
2,513. '»48 
4,767,303 
2, 630. 142 
1,804.323 
2,491.  H94 
1,161.797 

85  J  ms 

6,151    101 

7,69'..  568 

3,605,748 

1.49it,  188 

3,624.  103 

4.3».  J52 

6,16 

3,52 

1,82 

1,06 

2,79 

4,16 

7,66 

5,05 

2,1G 

1,17-,J58 

884,677 
1,396,934 
6,437,432 
1,745,293 
4, 231, 273 
2,571,885 

442,529 
1,863,986 

738,825 
1,184,255 
2.679,979 
5,787.753 
6, 736, 333 
10, 186, 125 
3,995.833 
6, 816, 150 
6. 021, 053 
3.870,859 
1, 423, 103 
6, 873, 976 
6,612,691 


1,528,240 


r76 

no 

!27 
t43 
>51 
86 
^ 
t53 
>30 


Total. 


1, 


"^1,634 

31.033 

r7,309 

26,627 

M,344 

93,496 

»,962 

36,208 

(8,760 

56,715 

12,420 

W,977 

r7,050 

90,374 

LMM,  455 

37, 614 

39,025 

55, 132 

37,880 

30,888 

81, 957 

r7,892 

..  ,52,191 

11,701,187 

IS    76,234 

,M»52,285 

17  l;  74, 491 

m;,  362,654 

-.11,195,327 

108,080,844 


3,894,871 


Importa. 


♦1, 


42. 
13 

11, 

8. 
17. 

8, 
14 
12. 


613, 
818, 
010, 

574, 
408, 
n68, 
776, 
569, 
058, 
427. 
1)31. 
092, 
990. 

t;54, 

586, 

125, 
508, 
291, 
1»07, 
530, 
176, 
498, 
196, 
024, 
737, 
132, 
(i56, 
s83, 
717, 


13, 

2(;' 

13. 
5 

H((, 

100, 

34. 

17. 

20, 
42, 
43, 
10. 
12, 
18, 
4 '.I, 
21, 


096, 
!)92, 
246, 
330, 
024. 
758, 
031. 
377, 
734, 
^31, 
f.91, 
743, 
010, 
!i34, 
284, 
-.43, 
232, 
099, 
174, 


60,257,101 


Bxoess  of 

ezporta  over 

importe. 


Excess  of 

imports  over 

exports. 


T 


$89,484,865 
51, 882, 805 
63,001,048 
22.001,761 
63,658,901 
21. 870. 930 
21,679,012 
59. 802, 647 
40,831,302 
36, 174. 268 
14,539,283 
53,284,184 
23, 184, 341 
344, 140 


18, 250, 640 


22,208,842 


49,607,427 

4,331,149 

68, 130, 087 

495,873 

87,506,463 


$4,125,760 
1,037,834 
77,119,371 
97,466,127 
1,789,174 
6, 133, 261 


18,213,804 


33, 209, 414 
26, 668, 083 


56,862,230 


a  Gold  and  silver  prior  to  1864  can  not  be  separately  state  d,  but  it  is  probable  that  the  greater  por- 
tion of  the  exi>orts  was  gold. 
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VAL  UE  of  8IL  FEB  COIN  and  B  ULLION  imported  into,  and  exported  from,  the  United 
Stateefrom  1814  to  189S,  mchuive;  aUo  annual  exoeee  of  importe  or  of  exporte. 


Year  ending 
June  80— 


Ezporto. 


Domeetio.*.      Foreign. 


Total. 


Importa. 


Bxoeasof 

exports  over 

unporto. 


Bxoea*  of 

imports  over 

exports. 


1844. 
1846.. 
1846.. 
1847.. 
1848.. 
1849. 
1850. 
1851. 
1852. 
1853. 
1854. 
1855.. 
1856. 
1857. 
1858. 
1859. 
I860. 
1861. 
1862. 
1803. 
1864. 
1865. 
1866. 
1867. 
1868. 
1860. 
1870. 
1871. 
1872.. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879., 
1880. 
1881. 
1882.. 
1883.. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890.. 
1891. 


July  to  Xovem- 
ber,1808,inolii- 
sire 


$3,  338,  938 
8,089,418 

12,  515,  906 
18,  746,  530 
15.514,817 
14,473,190 
15,303.198 
19,821,681 
24,420,738 
29. 433,  508 
27,  054,  20O 
22,  313,  534 
20,  606,  934 
20,  775.  637 
20,  429,  315 

13,  44)9,  950 
7,  572,  85* 

12.400.637 
12,076.646 
12, 702, 272 
14,931,431 
21,634,551 
19.158.051 
17, 005. 036 
20,  625, 4J0 
25,  2*4,  662 
22,  378.  557 
14, 033,  714 
16.  705.  0«7 
23, 559, 254 


14,429,787 


$4,087 
5,661, 
1,852 
869. 
4,770. 
8,482, 
2.962, 
6,635 
2,600, 
2,044. 
727 
1, 188 
744: 
8,904, 
2,680. 
2,779 
8,100, 
2,867 
1,447, 
1,993, 
1,895, 
1.202, 
2,880, 
8,09r>, 
6,872 
6.661 
9,21 

11.981 
6,90H 

10,818 
5,533, 
2,837, 
4, 722, 
8.796, 
4,106, 
6,999, 
6.981, 
4,441. 
4,752, 
7,517. 

11, 119. 

12, 119, 

10, 853, 
9,291, 
7,402. 

11,404 

12,495, 
8,667, 

16,046, 

17, 178, 


7,003,249 


14.734.907 
9,262,193 
14,816,7(» 
21,841,745 
21,887,758 
21, 184. 882 
24, 510, 704 
'^l  "55,780 
30.  328, 774 
39,751,859 

32.  587. 985 
25,151,166 
25, 329,  252 
29,571,Wn 
24, 535,  070 
SO,  409,  827 
13,  503, 894 
16,g41,715 
16,  829,  509 
20,219,446 
26,  051.  426 

33,  753,  633 
29.511,219 
26,206,504 
28,037,949 
36,689,248 
84,873,929 
22,590,988 
82,810,559 
40,787,819 


21,432.986 


$4, 217, 

3,  251, 
2,  867. 
2,  546, 
2,951, 
2,  582, 

2,  852. 
1,884, 

1 ,  846, 
1,774, 

3,  726, 

2,  567, 

3,  217. 
5.807. 
7,  708, 
5,  309, 
6,041, 
4,047 
2, 508, 
4,053, 
1. 038, 
3.311, 
2.  503, 
5,045. 
5.  450. 
5,  675. 

14.  362, 
14,  386. 
5.  026, 
12,  708, 
8. 951, 
7.  203, 
7,  943, 
14.528, 
16,491, 
J  I,  671. 
12.275, 
10, 544. 
8, 095, 
10,  755, 

14,  594, 

16,  550, 
17, 850, 

17,  260. 

15.  403. 
18, 678. 
21. 032, 

18,  '>26. 
19, 955, 
23, 193, 


7,770,214 


12,796.064 
5,950.349 

12.312,9S»1 

16.  796, 186 
15,986,888 
15,458,574 
10,157,476 

17,  389, 817 
25,302,648 
26.953,809 
23,636.216 
17.947,241 
17,385,280 
1^,043,688 

8,044,671 
5,738,775 
T  ?TI7,980 
6,207,477 
8.784,283 
9.464,203 
11,456.481 
17,208,006 
11.600,912 
9,036.818 
12,684,280 
18,0UU088 
13, 840, 945 
4,  564, 108 
12,856,478 
17,544,067 


18,662,772 


•  Gold  and  silver  can  not  be  separately  stated  prior  to  1864,  bat  it  is  probable  that  the  greater  por- 
tion of  the  exports  was  gold. 
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SUUememt  $kawhig  AMOUNT  of  GOLD  COIN  and  BULLION  In  the  TVeoitiry,  and  of 
&OLD  CERTIFICATES  OUTSTANDING,  from  laU^i  return*  reoeived  at  the  end  of 
eaek  month. 


Dftta. 


188d. 


Kcrah 


^: 


July 

Angast.... 
8cptai&ber. 

Oetober 

Korember. 
DeoMLber . 


Jtamxy 


1»0. 


189L 


AngiMt 
SeptemlMr. 
October — 
IfflTtmber. 
Decttnber.. 


Ftbnurr. 
Mmndi.... 


1882. 


^.: 


July. 


Bcnst.... 
rpwmber. 


Oetob«r. 
KoTembor. 
December . 


Jtaaamrj.. 
Fefcraaiy. 


1898. 


^.; 


Jnly 

Anincl.... 
8e|3«nber. 
Oetober. 


Total  gold  Id 

Treasury,  coin 

and  bullion. 


$825,  Ml,  »t.  18 
828,456,887.81 
826,100,888.98 
828,208,800.80 
821,207,876.06 
308.504,810.68 
800,758,572.86 
304.048,180.80 
306.871,772.02 
308,509,615.21 
310,979,791.06 
813,818,04L47 


816.048,454.10 
818,503,752.14 
320, 235, 794. 87 
820,878,411.60 
821,833,253.10 
321,612,423.48 
816.536,828.28 
310.220.120.43 
806.066,471.18 
294,489,603.08 
293.755,879.85 
283,020,214.20 


297,567.546.04 
296,831,953.14 
292.485,218.50 
280,683,039.90 
255,331,502.98 
238,518,121.58 
236,828,413.24 
240,745.487.66 
244,974.790.94 
263,774.741.81 
271,843,193.85 
278,846J49.90 

282,758,863.24 
282,123,891.53 
280,144,269.34 
273,623,456.45 
271.527,091.86 
255,577,706.23 
247, 306. 220. 66 
242,  543, 695. 63 
240,606,908.58 
244,261,468.91 
247.598,465.89 
238,369,801.29 


228,827,532.53 
217,672,947.91 
218,378,232.99 
202,283,359.08 
196,618,609.76 
188,456,432,69 
186,813,962.98 
176,423,172.44 
173,209,771.16 
168, 274, 171. 26 
161,122.128.09 
158,803,779.13 


Gold  certifi- 
cates in 
Treasury 
caah. 


26,043,518 
24,802.813 
26,586,125 
20,783,438 
27,350,140 
87,235,798 
84,669,943 
89, 567, 233 
42,073,808 
84,925,823 
30,668,090 
81,816,100 


20,462,870 
28,222.885 
24,614,210 
24, 142, 200 
27,473,120 
26,162,960 
27, 577, 120 
33.005,730 
16,068,780 
36. 482, 690 
43, 766, 670 
31,384,690 


19,892,060 
25,155.770 
24,050,460 
27,309,200 
36.777,810 
31,606,030 
34.004,820 
37,721,280 
28,332,490 
20,790,420 
19,202,170 
17,472,720 


17,486,810 
18, 160, 140 
23, 673. 770 
21, 931, 180 
14,470,520 
15, 363, 590 
17.738.600 
23. 847, 210 
26. 345, 590 
23,181,990 
19,682.830 
24,254,750 


15,729,770 

7,782,260 

5, 136. 430 

8, 888, 310 

8, 324, 670 

1,071,170 

93,710 

566,370 

129,220 

115.860 

149,090 

75,590 


Gold  certifi- 

oates  in 
ciroolation. 


130,  986,  S02 
130,210,717 
12^,826,517 

136.  U 14.  789 
1211.  W 4.  062 
IIG,  792,  759 
118.541.409 
123.  •6'J3,  519 
116,675,349 
120,  y67,  'J3B 

123,  48.1. 119 
122,  d85, 889 


138.  657, 169 
lao,  604,a04 
134,  y;^8,079 
134.  642. 1^ 

130.  788,a99 
131,380,019 
132, 444,  749 
124,  382.  539 
ISH,  104,  739 
i:{H.  1T3, 1179 

131,  31  »i.  409 
144,047,1579 


155,839,449 
147,  U9. 129 
144,817,069 
188,880,799 
122.124.339 
120,850,399 
115,715,889 
108.273,079 
112,451.569 
136,100,310 
142,649,969 
148, 106, 119 


163, 178,  959 
160.001,279 
154,  329,  229 
153,713.069 
157,29.^309 
141,235,  :189 
136,  8*i],829 
128,:[S7,:r79 
12l,210,:»9 
120,  255.  349 
123, 188,  809 
117, 093, 139 


120,646,819 
114,888.729 
111.486,009 
105,272,029 
101,469,969 
92,970,019 
87, 611,  oft 
80,414,049 
79,627.509 
78,888,309 
78, 163, 079 
77,412,179 


Ket  gold  in 

Treasury,  coin 

and  bullion. 


194,666, 
196, 245, 

197, 874, 

191,  589, 

192,  252, 
186,711, 
182,  218, 
180, 654, 
189, 196. 
187, 572, 
187,  496, 
190, 833, 


264.12 

980. 81 
421.06 
111.80 
714.96 
560,58 
16:j.  98 
670. 30 
423.02 
386.21 
672.06 
052.47 


177.886.285.19 
187.988,948.14 
185,287,715.87 
186,235.572.60 
190.544,854.16 
100,232,404.49 
184.092,074.28 
185,837,581.48 
147,961,732.18 
156,815.624.08 
162,489,380.86 
148,972,966.29 


141.728,097.04 
149,712,834.14 
148,118,140.50 
141,742,240.99 
183,207,163.08 
117,667,722.59 
121,118.024.24 
132,471,408.66 
132, 623. 221. 94 
127,674,422,81 
129.193,224.85 
130,740.630.90 


119,574,904.24 
122, 122, 112. 58 
125,815,040.34 
119,909,756.45 
114,281.882.86 
114,842,366.23 
110,444.391.66 
1]4, 156, 316. 63 
119, 395, 509. 58 
124,006.119.91 
124,409,650.89 
121,266,662.29 


106,181,713.53 
108,284,218.91 
106,892,228.99 
97,011,330.08 
06.048,640.76. 
95,485,413.59 
99,202.933.98 
96,009,123.44 
93,582,172.16 
84.384,862.26 
82,959,049.09 
80,891,600.13 
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Statemait  ihowing  AMOUNT  of  GOLD  COIN  and  BULLION  in  the  Tretuury,  and  of 
GOLD  CERTIFICATES  OUTSTANDING,  «te.— Continued. 

FOR  TEN-DAY  PEBIODS  SINCE  JAKUABY  1,  188S. 


Date. 


1892. 

JannMTjS 

January  20 

January  30 

February  10 

FahTnary20 

Febmarr  29 

March  10 

MarohlO 

March  81 

April9 

April  20 

April  30 

May  10 

May  20 

May  31 

June  10 

June  20 

June  30 

JulyO 

July  20 

July  30 

August  10 

August  20 

August  31 

September  10 

September  20 

September  30 

October  10 

October  20 

October  31 

November  10 

November  19 

November  30 

December  10 

December  20 

December  31 

1893. 

January  10 

January  19 

January  31 

February  10 

February  20 

February  28 

March  10 

March  20 

March  31 

April  10 

April  20 

April  29 

May  10 

May  20 

May  31 

June  10 

June  20 

June  30 

July  10 

July20 

July  31 

August  10 

August  19 

-August  31 

September9 

September  20 

September  30 

October  10 

October  20 

October  31 

November  10 

November  20 

November  29 

December  9 

December  20 

December  80 

1894. 
January  10 


Totul  gold  in 

Treasury,  coin 

and  bullion. 


$280, 
281, 


283, 
282, 
279, 
280, 
280, 
279, 
279, 
273, 
271, 
271, 
271, 
269, 
2C1, 
255, 
250, 
250. 
247, 
246, 
244, 
242, 
240, 
240. 
240. 
241, 
242. 
244. 
246. 
248, 
247. 
246, 


348,147.86 
787,086.45 
753.863.24 
006.618.26 
918,152.86 
123,391.53 
736,275.63 
281,702.79 
144,260.34 
283,900.76 
834,888.80 
623,455.45 
161, 507. 18 
021,429.94 
527, 091. 86 
462, 769. 67 
579,139.62 
577,705.28 
748,196.48 
732.089.06 
306,220.66 
184.794.71 
287,050.95 
543, 605. 63 
228, 370. 01 
167,338.17 
605,908.58 
816,593.87 
870,082.60 
261,468.91 
987, 513. 82 
829, 726. 00 
596,465.80 
724.380.52 
841, 163. 00 
859, 801. 20 


287,448,872.04 
237,801,568.88 
228,827,532.53 
226,356,808.06 
220,803,047.14 
217.672,047.01 
216,875,237.40 
219,808,303.00 
218.378,232.00 
216,433,583.33 
210,874,230.44 
202,283,359.08 
203,022.684.76 
202, 257, 408. 59 
196, 518, 609. 76 
190,481.877.18 
191,867,769.75 
188.455,432.50 
188,779,016.14 
188,756,609.60 
186,813,962.98 
186,282,914.35 
179,498,045.27 
176, 423, 172. 44 
178,246,150.58 
174,775,321.73 
173, 209, 77L 10 
166,443,707.84 
160,904,248.35 
163,274.171.26 
163,078,989.05 
162.086,543.71 
101,122,120.00 
161.532,048.66 
160,395,548.82 
158,303.770.18 

151.600.288.75 


GoUl  ctutiti- 

cntes  in 

TrcfiMUry 

cash. 


016,688.430 
18, 201, 200 
17,486.810 

15,011,200 
16, 179,  280 
18. 150, 140 
24, 177, 450 
25, 154,  050 
23,  673.  770 
23. 775, 030 
10. 139, 780 
21,031.100 
23,849,300 
1?»,775,i70 
1-1.-17U,  530 
17.  040,  610 
25,  205,  100 

15.  ^{«3.  500 

16.  583,  040 

17.  956,  !»10 
]7,7;m.5O0 
20,  ru4.  760 
22.  :m,  260 
2:K  847.  'ilO 
'ZG,  SSi<.  000 

2a.  ua,  MO 

25.  Iil5,  500 
27,  503,  «5 
27, 146.  676 
23,lrt!.iW» 
21,578.700 
lit,  232,  070 
V.K(V.V2.$30 
21.147,430 
23,847,220 
24,254,750 

10,!-'iH:!,?10 
16,010,870 
15.720.770 
22,  000, 160 
10,  7  m),  410 

7,  782,  260 
5,  247,  070 
6,175.870 
5, 135.  480 
6,301,810 
5.  202,  260 

8,  888,  310 
5.  495,  020 
G,  322,  680 
3,324,670 

827,820 

752,780 

1, 071, 170 

156,560 

226,610 

03,710 

3, 573, 760 

4.084,290 

565.870 

168,270 

109,050 

129,220 

212.130 

453,230 

115,000 

813, 130 

106,140 

140,000 

200,840 

801.160 

76,600 


Gold  certifl- 

cntes  in 
cixculaUun. 


9154. 435, 610 
162, 037, 700 
163,  17^^,950 
163,  m>i),  380 

163, 1K7. 180 
160.001.370 

154.  Ot) 0,810 

155.  050,  110 
]54.;',2;».'J30 

154,  6:'.l,J20 
157.  'X:.M.  710 
153,  7]3.t)00 
151,3!)5,000 

155.  yi4,  360 
157.295,300 
154, 552, 110 

146, 454.  :a9 

Hl,2:t5.J80 
139,  676,  aSO 
13g,  1«7,J60 
136,V01.!t80 
134,  025,  520 
132,  608,  420 

128. 387,  ;r79 

126,  au9,  300 
123.006,(170 
121,210,100 
119,413,754 
119,441,  160 
120,255,340 
122,  ;>U3, 600 

ia4.r28,a60 

133.188.800 
121. 310, 300 
119,556,960 
117,003,100 

117,750.070 

121,702,000 

120,645,810 

114.420,100 

118.664,570 

U4. 388, 720 

114,472,410 

118,232.710 

lU.  486, 000 

110.243.020 

109.870.920 

105,272.020 

103,*^,  010 

102,282.800 

101,460,060 

00,758,019 

07,317,450 

02.070.010 

01.402.880 

00.707.520 

87,611.020 

82,410,624 

81.  m.  700 

BO.  414. 040 

HO,  195,000 

79,J>:i6.010 

7it.fi'J7.800 

70.514,000 

79.208,800 

7H.f*H0,30O 

7a,5«.oa 

78.41iO.QaO 
7H,1(B».07» 
77,961,830 
77.6(10,300 
77.412,170 


147,080        77,830,030        74,160,800.75 


Net  pold  in 

Tren-iinrj",  coin 

and  buiUon. 


$131,018,030.00 
UO,  740, 306. 45 
110,574,004.34 
110.046,730.26 
120,781,018.06 
132,123,112.53 
124.768,460.68 
124,625,588.70 
125,815,040.84 
124, 052, 761. 76 
121,805,100.80 
110,000,7511 46 
110.766.418.13 
116,107.170.04 
114,231,883.86 
114,810,660.67 
115,124.000.58 
114,848,800.88 
Ul,  071,267. 43 
118,544,839.06 
110. 444,  SOL  06 
112,150,305.71 
111.  070,  OIL  06 
114,156.810.63 
114, 818,  on.  01 
116.500,060117 
110.806,600.58 
128,408.880.37 
138,128.018.00 
134,006,110.01 
124,083,014.82 
188,001,497.00 
124.400,050.80 
135.405.17L58 
110,204,104.00 
181, 8M,  008. 21 

110.007.008.04 

116.188.500.88 

108,181.718.53 

111.027.078.96 

107.830.460.14 

108,384.818.01 

102,802,818.40 

106,575,584.00 

106,802,228.00 

106.100,054.38 

101,008,30L44 

07,911,3SaOO 

00,225,066.76 

00.075,000.50 

05,048.040.76 

00,728.068.18 

04.060,810.76 

05.486,418.50 

97,280.  on.  14 

07,000,000100 

00,208.088.00 

103,008,300.85 

08,810.246.27 

06.600. 128.U 

08,000.400.50 

04.00,701.78 

08,682,178.10 

80,080,000.84 

01, 100, 000. 86 

04,  Oil.  on.  20 

00.410,140.06 
84»  010,614.71 
02,O00iO«0l0O 
08,  on,  120. 06 
03,787,304.03 
00,001.000.13 


Digitized  by 


Google 


263 


tl 


^  a 


iesssgsi'sisi'g" 

I S  Sf^S  §  S  Sf  S  G'S  2"S 


si 
II 


s s t i i § s S si o  t 


COCOCQCOCOCOCCOCO 


f§  Vio '^eo  «o  lo  iQ  <D  CO  cl'crea   • 


t%  tt%%t^  s  3  s  I     a  S  §  i  I  i  ^i  i  §'§  i 

eo>^eo  V'^^co'^-JcCi-Tr-r         eoeoeoeoicri>od'«"cfcM'eo» 


fa- 


Is 


lllii 

eooocooTV 


eg  t:  c«^S^g?«-*  ctfo  »ri"  i>  o 

AaOOOiHrHrHrHrHfHC^ 

MMseeocoeocoeocoeoeoco 


9  o  1^  a  00 1>  o»  fH  c 
5  o  "^  o  -^  w  ao  I-  0 


>  r- 1>  lo  •*  R  3»  1-4 


CQcocofoconracOfflcccQo 


SSSSS8S8SSSS 

^  oo  cJcToo  i-fiHiH  ©o  o 

F4^^p4^fH!-4fHr-ll-4r-t-i4 


SSSSSSSSSS8S 

iH.-roorooo'iHefV»ooo 

iHT-lr<  iH  iH  iH  rH  iH  iH  W 


SSSSSSSS8SSS 

gggis'glsgef 


Hi 


IsilSlllllli 


.s§§§i§iii§i§ 


icoeo.HMc><<Neo«i-it- 


SSS§Sao(0»oDo^oB2 

rH  2  tf  o  cf  O  CD  r-"  X" cT o' iH 


^  a  « 


ilili  k 


I'Ai 


;^S-<?q»^>?'<*OjZ4P       ►SfMa-<JS>?>?^cgo!z5P       ►?P^a^SH;^?<i'^O^P 


III 


Digitized  by 


Google 


264 


1 

a 


1 

I 

D 

o 


s 

o 

I 

CQ 


0 


c 

1 

r 
I 

■S 


I 


I 


5^ 


II 

is 


U 


oo 


igp 

111 

i|2 


II 


li 


1^ 


u 

III 

w    5 


I 


nCQMCOMCQCOCOMMiOM 


fg'Ig^lSISBs'S' 


<§  « CO  n  n  m  ^Ve^«f  c«  cico 


Js§§lg§8§§g§ 


S§S§SSSil§Si 


MM^oonco^coSSnco  to 


giS9sgS§IH§S 


8SS§SSSS8SSS 

|ii'§"s'8isii"gi'^ 


S88S8SS8SSS8 


«r  00  A  0k  o»  cT  oT  atoTak  oT  A 


ha  i  :  :  :  iJ-fi^^J 


JlJii 
"llli 


h»h;si'<]|^H» 


H 


Digitized  by 


Google 


EXECUTIVE  AND  MISCELLANEOUS  DOCUMENTS. 


265 


Digitized  by 


Google 


Digitized  by 


Google 


EXECUTIVE  AND  MISCELLANEOUS  DOCUMENTS. 


Bt  thx  Presidbnt  of  the  Uhttbd  States  of  Ambbica. 
A  PEOCLAMATION. 

Executive  Mansion, 
Washington,  D.  C,  June  SO,  1S$S. 

Whereas  the  distmst  and  apprehension  oonoeming  the  financial  situation,  which 
pervade  ail  bnsiness  circles,  have  already  caused  great  loss  and  damage  to  our  peo- 
ple, and  threaten  to  cripple  our  merchants,  stop  the  wheels  of  manufacture,  and 
Diing  distress  and  privation  to  our  farmers,  and  witlihold  from  our  workingmen  the 
wage  of  labor; 

And  whereas  the  present  perilous  condition  is  largely  the  result  of  a  financial 
X>olicy  which  the  executive  branch  of  the  GU>yemment  finds  embodied  in  unwise  laws 
which  must  be  executed  until  repealed  by  CoDgress: 

Now,  therefore,  I,  Grover  Cleveland,  President  of  the  United  States,  in  perform- 
ance of  a  constitutional  dutjr,  do  by  this  proclamation  declare  that  an  extraordinary 
occasion  requires  the  convening  of  both  Houses  of  the  Congress  of  the  United  States  at 
the  Capitol  m  the  city  of  Washington  on  the  7th  day  of  August  next,  at  12  o'clock 
noon,  to  the  end  that  the  people  may  be  relieved,  through  legislation,  from  present 
and  impending  danger  and  distress. 

All  those  entitled  to  act  as  members  of  the  Fifty-third  Congress  are  required  to 
take  notice  of  this  proclamation  and  attend  at  the  time  and  place  above  stated. 

Given  under  my  hand  and  the  seal  of  the  United  States  at  the  city  of  Washington 
on  the  13th  day  of  June,  in  the  year  of  our  Lord  1893,  and  of  the  Independence  of 
the  United  States  the  117th. 

[SEAL.]  Gboveb  Cleveland. 

By  the  President : 

Alvst  a.  Adeb, 

Acting  Secretary  of  State, 


[House  Bx.  Doo.  No.  1,  Fifty-thiid  CongrMS,  flnt  MMlai.] 
PRESIDENTIAL  MESSAGE. 

To  ihe  Congress  of  the  United  States: 

The  existence  of  an  alarming  and  extraordinary  business  situation,  involving  the 
welfare  and  prosperity  of  all  our  people,  has  constrained  me  to  call  together  in  extra 
session  the  people's  representatives  in  Congress,  to  the  end  that  through  a  wise  and 
patriotic  exercise  of  the  legislative  duty  with  which  they  solely  are  charged,  present 
evils  may  be  mitigated  and  dangers  threatening  the  future  may  be  averted. 

Our  unfortunate  financial  plight  is  not  the  result  of  untoward  events,  nor  of  con- 
ditions related  to  our  natural  resources ;  nor  is  it  traceable  to  any  of  the  afflictions 
which  frequently  check  national  growth  and  prosperity.  With  plenteous  crops,  with 
abundant  promise  of  remunerative  production  and  manufacture,  with  unusual  invi- 
tation to  safe  investment,  and  with  satisfactory  assurance  to  bnsiness  enterprise, 
suddenly  financial  distrust  and  fear  have  sprung  up  on  every  side.  Numerous 
moneyed  Institutions  have  suspended  because  abundant  assets  were  not  immediately 
available  to  meet  the  demands  of  ^ghtened  depositors.  Surviving  corporations 
and  individuals  are  content  to  keep  in  hand  the  money  they  are  usually  anxious  to 
loan,  and  those  engaged  in  legitimate  business  are  surprised  to  find  that  the  securi- 
ties they  offer  for  loans,  though  heretofore  satisfactory,  are  no  longer  accepted. 
Values  supposed  to  be  fixed  are  fast  becoming  conjectural,  and  loss  and  failure  have 
Invaded  every  braneh  of  business. 

I  believe  tnese  things  are  ))rincipally  chargeable  to  Congressional  legislation 
touching  the  purchase  and  ooiuage  of  silver  by  the  General  Government. 
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This  legislation  is  embodied  in  a  statute  passed  on  the  14th  day  of  Jnly,  1890, 
which  was  the  culmiuation  of  mnoh  agitation  on  the  subject  involyed,  and  which 
may  be  considered  a  truce,  after  a  long  struggle,  between  the  advocates  of  tree- 
silver  coinage  and  those  intending  to  be  more  conservative. 

Undoubtedly  the  monthly  pur&ases  by  the  Government  of  four  million  and  five 
hundred  thousand  ounces  of  silver,  enforced  under  that  statute,  were  regarded  b  j 
those  interested  in  silver  production  as  a  certain  guaranty  of  its  increase  in  price. 
The  result,  however,  has  been  entirely  different,  for  immediately  following  a  spas* 
modic  and  slight  rise  the  price  of  silver  began  to  fall  after  the  passage  of  the  aot, 
and  has  since  reached  the  lowest  point  ever  known.  This  disappointing  result  has 
led  to  renewed  and  persistent  effoi*t  in  the  direction  of  free-silver  coinage. 

Meanwhile,  not  only  are  the  evil  effects  of  the  operation  of  the  present  law  con- 
stautly  accumulating,  but  the  result  to  which  its  execution  must  ineidtably  lead  is 
becoming  palpable  to  all  who  give  the  least  heed  to  financial  subjecta. 

This  law  provides  that  in  payment  for  the  four  million  and  five  hundred  thousand 
ounces  of  silver  bullion  which  the  Secretary  of  the  Treasury  is  commanded  to  pur- 
chase monthly  there  shall  be  issued  Treasury  notes  redeemable  on  demand  in  gold 
or  silver  coin,  at  the  discretion  of  the  Secretary  of  the  Treasury,  and  that  said  notes 
may  be  reissued.  It  is,  however,  declared  in  the  act  to  be  "  the  established  policy 
of  the  United  States  to  maintain  the  two  meti^  on  a  parity  with  eaoh  otiMf  npon 
the  present  legal  ratio,  or  such  ratio  as  mav  be  provided  by  law.^  Tl&ie  declsnttaon 
BO  controls  the  action  of  the  Seoretaiy  of  the  Treasury  as  to  ppsvent  his  exaroisiiiflr 
the  discretion  nominally  vested  in  him,  if  by  ancl^  action  the  parity  between  gold 
and  silver  may  be  disturbed.  Manifestly  a  refusal  by  the  Secretary  to  pay  iSeee 
Treasury  notes  in  gold,  if  demanded,  would  necessarily  result  in  their  disorsdit  and 
depreciation  as  obligations  payable  only  in  silver,  and  wonld  destroy  the  parity 
between  the  two  metals  by  establishing  a  discrimination  in  favor  of  gold. 

Up  to  the  fifteenth  day  of  July,  1893,  these  notes  had  been  issued  in  payment  of 
silver  bullion  nurchases  to  the  amount  of  more  than  one  hsndred  and  foEty-seven 
millions  of  dollars.  While  all  but  a  ^ery  small  quantity  of  this  buUkm  lematiis 
uncoined  and  without  usefulness  in  the  Treasury,  many  of  the  notes  ffiven  in  its 
purchase  have  be^i  paid  in  gold.  This  is  illustrated  by  the  statemens  that  between 
the  first  day  of  May,  1892,  and  the  fifteenth  day  of  July,  1896,  the  notes  of  tlik  kind 
issued  in  payment  for  silver  bullion  amounted  to  a  little  more  than  fifky^iiDnr  millions 
of  dollars,  and  that  during  the  same  period  about  forty-nine  millions  of  dellan  were 
paid  by  the  Treasury  in  gold  for  the  redemption  of  such  notes. 

The  policy  necessarily  adopted  of  payine  these  notes  in  gold  has  not  spared  the 
gold  reserve  of  one  hundred  millions  of  doluirs  long  ago  set  aside  by  i9M  Goremment 
for  the  redemption  of  other  notes,  for  this  fhnd  has  already  been  subjected  to  the 
•ayment  of  new  obligations  amounting  to  about  one  hundred  and  fifty  millions  of 

ollars  on  account  or  silver  purchases,  and  has  as  a  consequenee,  lor  the  first  time 
since  its  creation,  been  encroached  upon. 

We  have  thus  made  the  depletion  of  our  gold  easy,  and  have  tempted  other  and 
more  appreciative  nations  to  add  it  to  their  stock.  That  the  opportunity  we  have 
offered  has  not  been  neglected  is  shown  by  the  large  amounts  of  gold  which  have 
been  recently  drawn  frem  our  Treasury  and  exported  to  increase  the  financial  strength 
of  foreign  nations.  The  excess  of  exports  of  gold  over  its  imports  for  t^e  year  end- 
ing June  30, 1893,  amounted  to  more  tnan  eighty-seven  and  a  half  millions  of  dollars. 

Between  the  first  day  of  July,  1890,  and  the  fifteenth  day  of  July,  1893,  the  gold 
coin  and  bullion  in  onr  Treasury  decreased  more  than  one  hundred  and  thirt^wo 
millions  of  dollars,  while  during  the  same  period  the  silver  coin  and  bulUon  in  tibe 
Treasury  increased  more  than  one  hundred  and  fortvHBeven  millions  of  dollars. 
Unless  Government  bonds  are  to  be  constantly  issued  and  sold  to  replenish  onr 
exhausted  gold,  only  to  be  again  exhausted,  it  is  apparent  that  tibe  operation  of  the 
silver-purchase  law  now  in  force  leads  in  the  direction  of  the  entire  substitution  of 
silver  for  the  gold  in  the  Government  Treasury,  and  that  this  must  be  followed  by 
the  payment  of  all  Government  obligations  in  depreciated  silver. 

At  t£ds  stage  gold  and  silver  must  part  company  and  the  Government  mustfiul  in 
its  established  policy  to  maintain  the  two  metals  on  a  pari^  with  each  other. 
Given  over  to  the  exclusive  use  of  a  currency  greatly  depreciated  according  to  the 
standard  of  the  commercial  world,  we  could  no  longer  claim  a  place  among  nations 
of  the  first  class,  nor  could  our  Government  claim  a  performance  of  its  obligation,  so 
far  as  such  an  obligation  has  been  imposed  upon  it,  to  provide  for  the  use  of  the  peo- 
ple the  best  and  safest  money. 

If,  as  many  of  its  friends  claim,  silver  ought  to  occupy  a  larger  place  in  onr  onr^ 
rency  and  the  currency  of  the  world  through  general  international  cooperatisn  and 
agreement,  it  is  obvious  that  the  United  States  will  not  be  in  a  position  to  gain  a 
hearing  in  favor  of  snch  an  arran<2:emoiit  so  long  as  we  are  willing  to  continue  our 
attempt  to  accom])lish  tho  resalt  single  banded. 

Tlie  knowledge  in  business  circles  among  our  own  people  that  onr  Govemmentcan 
not  make  its  fiat  equivalent  to  intrinsic  value,  nor  keep  inferior  money  on  a  parity 
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with  superior  money  by  its  own  independent  efforts,  has  resulted  in  snch  a  lack  of 
confldenoe  at  home,  in  the  stability  of  onrrenc^r  values  that  capital  refuses  its  aid  to 
new  enterprises  while  miHlons  are  actually  withdrawn  from  the  channels  of  trade 
and  commerce  to  become  idle  and  nnproduotiye  in  the  hands  of  timid  owners.  For- 
eign inyeetors  equally  alert  not  only  decline  to  purchase  American  securities  but 
make  haste  to  sacrifice  those  which  they  already  nave. 

It  does  not  meet  the  situation  to  sav  that  apprehension  in  regard  to  the  future  of 
oar  finances  is  gronndless  and  that  tnere  is  no  reason  for  lack  of  confidence  in  the 
purposes  or  power  of  the  Government  in  the  premises.  The  very  existence  of  this 
i^prehension  and  lack  of  confidence,  however  caused,  is  a  menace  which  ought  not 
for  a  moment  to  be  disregarded.  Possibly  if  the  undertaking  we  have  in  baud  were 
the  maintenance  of  a  specific  known  quantity  of  silver  at  a  parity  with  gold,  our 
ability  to  do  so  might  be  estimated  and  gauged,  and  perhaps  in  view  of  our  unparal- 
leled growth  and  resources  might  be  favorably  passed  upon.  But  when  our  avowed 
CTrdeavor  is  to  maintain  such  parity  in  regard  1^  an  amonnti  of  silver  increasing  at 
the  mte  of  fifty  millions  of  dollars  yearly,  with  no  fixed  termination  to  such  increase, 
it  can  hardly  be  said  that  a  problem  is  presented  whose  solution  is  free  firom  doubt. 

llie  pec^le  of  the  United  States  are  entitled  to  a  sound  and  stable  currency  and 
to  money  recognized  as  such  on  every  exchange  and  in  every  market  of  the  world. 
Their  Government  has  no  riffht  to  injure  them  by  financial  experiments  opposed  to 
the  XK>lioy  and  practice  of  otiier  civilized  states,  nor  is  it  Justified  in  permitting  an 
exaggerated  and  unreasonable  reliance  on  our  national  strength  and  ability  to 
jeopardize  the  soundness  of  the  people's  money. 

'jftiis  matter  rises  above  the  plane  of  party  politics.  It  vitally  concerns  every  busi- 
nees  and  calling  and  enters  every  household  in  the  land.  Tnere  is  one  important 
aspect  of  the  subject  which  especiaUy  should  never  be  overlooked.  At  times  like 
the  present,  when  the  evils  of  unsound  finance  threaten  us,  the  speculator  may  antici- 
X>ate  a  harvest  gathered  from  the  misfortune  of  others,  the  capitalist  may  protect  him- 
self by  hoarding  or  may  even  find  profit  in  the  fluctuation  of  values;  but  the  wage 
earner — the  first  to  be  injured  by  a  depreciated  currency  and  the  last  to  receive  the 
benefit  of  its  correction— is  practlcallj^  defenseless.  He  relies  for  work  u]9on  the 
ventures  of  confident  and  contented  capital.  This  falling  him,  his  condition  is  with- 
ont  alleviation,  for  he  can  neither  prey  on  the  misfortunes  of  others  nor  hoard  his 
labor.  Chie  of  the  greatest  statesmen  our  country  has  known,  speaking  more  than 
fifty  years  ago  when  a  derangement  of  the  currency  had  caused  commercial  distress, 
said :  "The  very  man  of  all  others  who  has  the  deepest  interest  in  a  sound  currency 
and  who  suffers  most  by  mischievous  legislation  in  money  matters,  is  the  man  who 
earns  his  daily  bread  by  his  daily  toU.'' 

These  words  are  as  pertinent  now  as  on  the  day  they  were  uttered,  and  ought  to 
impressively  remind  us  that  a  failure  in  the  discharge  of  our  duty  at  this  time  must 
especially  injure  those  of  our  countrymen  who  labor  and  whoL  because  of  their  num- 
ber and  conoition,  are  entitled  to  tbe  most  watchful  care  of  tneir  Government. 

It  is  of  the  ntmost  importance  that  such  relief  as  Congress  can  afford  in  the  exist- 
ing situation  be  afforded  at  once.  The  maxim  "  he  gives  twice  who  gives  quickly  " 
is  directly  applicable.  It  maybe  true  tliat  the  embarrassments  from  which  the 
Imsiness  of  tne  country  is  suffering  arise  as  much  from  evils  apprehended  as  from 
tiiose  actually  existing.  We  may  hox>e,  too,  that  calm  counsels  will  prevail  and 
that  neither  the  capitalists  nor  the  wage-earners  will  give  way  to  unreasoning 
panic  and  sacrifice  their  property  or  their  interests  under  the  influence  of  exagger- 
ated fisars.  Nevertheless,  every  day's  delay  in  removing  one  of  the  plain  and  prin- 
cipal causes  of  tiie  present  state  of  things  enlarges  the  mischief  already  done  and 
increases  the  responsibility  of  the  Government  for  its  existence.  Whatever  else  the 
people  have  a  right  to  expect  from  Congress  they  may  certainly  demand  that  legis- 
lation condemned  by  the  ordeal  of  three  years'  disastrous  experience  shall  be  removed 
from  the  statute  books  as  soon  as  their  representatives  can  legitimately  deal  with  it. 

It  was  my  purpose  to  summon  Congress  in  special  session  early  in  the  coming  Sep- 
tember that  we  might  enter  promptly  upon  the  work  of  tariff  reform,  which  the  true 
interests  of  the  country  clearly  demana,  which  so  large  a  majority  of  the  people  as 
shown  by  their  suffrages,  desire  and  expect,  and  to  the  accomplishment  of  which 
every  effort  of  the  present  Administration  is  pledged.  But  while  tariff  reform  has 
lost  nothing  of  its  immediate  and  permanent  unnortance,  and  must  in  the  near  future 
engage  the  attention  of  Congress,  it  has  seemea  to  me  that  the  financial  condition 
of  the  country  should  at  once,  and  before  all  other  subjects,  be  considered  by  your 
honorable  body. 

I  earnestly  recommend  the  prompt  repeal  of  the  provisions  of  the  act  passed  July 
14, 1S90.  anthorizing  the  purcnase  of  silver  bullion,  and  that  other  legislative  action 
may  pnv  beyond  all  doubt  or  mistake  the  intention  and  the  ability  of  the  Government 
to  niifill  its  pecuniary  obligations  in  money  universally  recognized  by  all  civilized 
ooQDtries. 

Gbovbr  CLBVBLAIO). 

Exxodhvb  Mansion,  Jngmt  8,  I89S. 
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[Senate  Bx.  Doo.  No.  2,  rifty-third  Ck>iigrM8,  first  seMion.] 

Letter  from  the  Secretary  of  the  Treasury,  in  reeponee  to  Senate  resolution  of  August  16f 
189S,  relative  to  the  redemption  of  Treasury  notes  issued  under  the  act  of  July  14, 1890, 
and  also  relative  to  the  exchange  of  gold  coin  for  silver  dollars, 

Trbaburt  Dbpabtmbnt,  Officb  of  the  Sbcrbtart, 

Washington,  D.  C,  August  17,  180$. 

The  Prkbidbnt  of  the  Senate  : 

I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resolation,  adopted 
by  the  Senate  on  the  16th  instant,  viz : 

''  Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
report  to  the  Senate  what  amount,  if  any,  of  the  Treasury  notes  issued  under  the 
act  of  Jnlv  14, 1890,  commonly  called  the  Sherman  act,  have  been  during  the  present 
month  redeemed  by  the  Government  at  the  request  of  the  holders  thereof  in  silyer 
dollars,  and  whether  the  holders  of  such  notes  were  advised  at  the  time  of  such 
redemption  that  they  could  have  gold  instead  of  silver  if  they  so  desired.  The  Sec- 
retaiy  of  the  Treasury  is  also  directed  to  inform  the  Senate  whether  gold  coin  has 
been  presented  recently  to  the  Treasury  t)epartment,  or  anv  subtreasury,  and  silver 
dollan  asked  in  exchange  therefor:  and,  if  so,  if  such  exchanges  have  been  made, 
and  whether  the  Department  would  or  could  exchange  silver  dollars  for  gold  coin  if 
requested  to  do  so  by  holders  of  gold." 

In  response  thereto  I  have  the  honor  to  say  that  during  the  present  month  Treasury 
notes  issued  under  the  act  of  Jul v  14, 1890.  amounting  to  $714,636,  have  been  redeemed 
by  the  Government  in  silver  dollars.  Wliile  I  do  not  pretend  to  have  knowledge  of 
theT 
the  < 
could 
general  1 

the  instructions  of  this  Departmenl;  to  the  Treasurer  and  assistant  treasurers  of  the 
United  Statea,  which  have  been  to  the  effect  that  such  notes  were  redeemable  in 
silver  dollars  at  the  option  of  the  holders.  I  am  also  supported  in  my  belief  by  the 
fact  that  in  the  circular  of  this  Department  issued  to  the  public  for  tiieir  a^dance 
in  their  dealings  with  the  Treasury,  and  containing  the  regulations  which  govern 
the  issue^  redemption,  and  exchange  of  the  paper  currency  and  the  gold,  silver,  and 
minor  coins  of  the  United  States,  there  is  a  paragraph  which  reads  as  follows: 

''4.  Gold  coin  is  issued  in  redemption  of  United  States  notes,  in  sums  not  less  than 
$50,  by  the  assistant  treasurers  in  New  York  and  San  Francisco,  and  in  redemption 
of  Treasury  notes  of  1890,  in  like  sums,  by  the  Treasurer  and  all  the  assistant  treas- 
urers." 

In  further  response  to  the  resolution  I  have  to  say  that  recently  gold  ooin  has  been 
presented  at  an  office  of  this  Department  and  silver  dollars  asked  in  exchange  there- 
for, and  that  the  exchange  was  not  made  for  the  reason  that  all  the  silver  dollars  in 
the  Treasury  at  the  time  were  required  under  the  provisions  of  the  laws  relating  to 
the  currency  to  be  held  in  the  Treasury  to  cover  outstanding  silver  certificates  and 
Treasury  notes  issued  under  the  act  of  Julv  14,  1890.  At  i>resent  the  Department 
would  not  and  could  not  exchange  silver  dollars  for  gold,  coin  if  reouested  to  do  so 
by  holders  of  gold  for  the  same  reason;  but  if  the  condition  of  uie  funds  of  the 
Treasury  were  such  as  to  afford  a  margin  of  silver  dollars  in  excess  of  silver  certifi- 
cates and  Treasury  notes  outstanding,  such  exchanges  would  be  made. 
Bespectfully,  yours, 

J.  G.  Cabliblb, 

Secretary. 


[Senate,  Ex-Doo.  No.  8,  Fifty-third  Congrass.  first  sessioii.] 

Letter  from  the  Secretary  of  the  Treasurg  shounng  necessity  for  immediate  appropriaUon 
of  f  300,000  for  continuing  recoinage  of  fractional  silver  coins, 

Tbbasuby  Department, 

August  18, 1893. 
Sir:  I  have  the  honor  to  inclose  herewith  copy  of  a  letter  from  the  Treasurer  of 
the  United  States,  setting  forth  the  necessity  for  an  immediate  appropriation  of 
$300,000  for  continuing  the  recoinage  of  fractional  silver  coins. 

I  concur  in  the  recommeudation  of  the  Treasurer,  and  respectftdly  requeat  that 
an  appropriation  be  made  in  the  following  terms :  For  recoinage  of  tkeunosurrentfiraO' 
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Honal  iilver  coins  in  the  TreMury,  to  be  expended  under  the  direction  of  the  Secretary  of 
the  Treasury,  fSO0,000  the  same  io  he  hnmdiatvhj  available.    The  aroonnt  of  fraotionid 
ulver  coins  now  in  the  Treaeary  available  for  reooinage  is  $10^000,000. 
BespectfoUy,  yours, 

J.  G.  Cabuslb, 

Secretary, 

The  PBS8ID1SNT  OF  THB  SbNATX. 


Treasury  Departmrnt, 
Office  of  the  Treasurer, 
Waskingt^,  D. 

8iR :  I  have  the  honor  to  advise  yon  that  the  onrrent  appropriation  for  the  "Reooin- 
age of  silver  coins''  is  nearly  exhausted,  and  in  order  to  enable  this  office  to  meet 
the  usual  autumn  demand  for  fractional  silver  coin  it  is  respectfully  suggested  that 
Congress  be  asked  to  make  an  appropriation  of  at  least  $300,000  for  that  purpose  at 
the  earliest  momeut,  aud  that  it  be  made  immediately  available. 
Bespectfully,  yoors, 

D.  N.  Morgan, 
J\'easur$r  United  States, 
Hon.  J.  G.  Oajojsle, 

Secretary  of  the  Treasury, 


[SenAte  Ex.  Doo.  No.  4,  Fifty-third  Congress,  first  session.^ 

Letter  from  the  Secretary  of  the  Treasury  relative  to  the  cost  of  recoining  sUver  cwrrency 
under  the  proposed  ratio  of  one  to  twenty. 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  D.  C,  August  19, 189S. 

Sue :  Referring  to  onr  conversation  relative  to  the  probable  cost  incident  to  tiie 
chan^  fit>m  the  present  coining  ratio  between  gold  and  silver  (1  to  16  for  the  stand- 
ard silver  dollars  and  1  to  14 '95  for  subsidiary  silver)  to  a  ratio  of  1  to  20,  you  are 
respectfully  informed  that  the  number  of  silver  dollars  coined  since  1878  aggregates 
419,332,450. 

Withont  any  allowance  for  abrasion  and  loss  incident  to  melting  the  same,  the 
coining  value  of  these  dollars  at  a  ratio  of  1  to  20,  would  be  ^33,222,162,  or 
$84,110,228  less  than  their  present  face  value. 

To  recoin  these  dollars  at  a  ratio  of  1  to  20  would  require  the  addition  of  81,376,700 
ounces  of  new  bullion,  which,  at  the  average  price  paid  for  silver  under  the  act  of 
July  14, 1890  ($0.93i),  would  cost  $75,883,700. 

In  addition  to  this  I  estimate  that  there  would  be  a  loss  from  abrasion  and  in  the 
melting  of  these  dollars  of  at  least  $3,000,000,  which  amount,  together  with  the  dif- 
ference in  the  face  value  of  the  coins  ($84,110,288),  would  have  to  be  reimbursed  to 
the  Treasury  by  an  appropriation  for  that  pnipose. 

From  the  fact  that  the  silver  dollars  are  distributed  throughout  the  country  it 
would  be  necessary,  as  they  are  redeemed  at  the  several  sub  treasuries,  to  transport 
them  to  the  mints,  and  the  expense  of  transportation  for  $300,000,000,  the  amount 
ontside  of  the  stock  on  hand  at  the  snbtreasuries  and  mints  at  Philadelphia,  San 
Francisco,  and  New  Orleans,  would  average  at  least  1^  per  cent,  or  $4,500,000. 

I  therefore  estimate  the  cost  of  recoining  the  silver  dollars  already  coined  at  fol- 
lows: 

New  bullion  to  be  added $75,883,700 

Loss  by  abrasion  and  melting 3,000,009 

Cost  of  coinf^e  (labor,  materials,  etc.) 6,290,000 

Copper  for  alloy 68,200 

Transportation  of  dollars  to  mints 4,500,000 

Total 89,741,900 

The  stock  of  subsidiary  silver  coin  in  the  country  is  estimated  at  $77,000,000,  which 
at  full  weight  would  contain  55,699,975  ounces  of  fine  silver.  This  amount,  at  a 
ratio  of  1  to  20,  would  coin  $55,843,802,  or  $21,156,197  less  than  the  present  £aoe 
value. 
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To  recoin  $77,000,U)0  of  sabsidiarv  silver  into  an  eqnal  amount  of  fractional  coin 
at  a  ratio  of  1  to  20  would  require  the  addition  of  18^797,625  fine  ounces,  whick,  at 
$0.93i  per  fine  ounce,  the  average  price  paid  for  silver  under  ihe  act  of  July  14, 1890, 
would  cost  $17,528,785. 

There  would  be  a  loss  of  about  2^  per  cent  by  abrasion  firom  the  face  value,  or 
about  $1,925,000. 

I  would,  therefore,  estimate  the  cost  of  recoining  the  subsidiary  silver  in  the 
country,  at  a  ratio  of  1  to  20,  as  follows : 

New  bullion $17,628,785 

Lobs  by  abrasion 1,925,000 

Cost  of  coinage  (labor,  materials,  etc.) 2,500,000 

Copper  for  alloy 15,636 

Cost  of  transportation *..      1,155,000 

Total 23,124,421 

RECAPITULATION. 

Estimated  cost  of  recoining  silver  dollars $89, 741, 900 

Estimated  cost  of  recoining  subsidiary  silver 23,124,421 

Total 112,866,321 

Very  respectfully, 

J.  G.  Carlisle, 

/Secretary, 
Hon.  Daioel  W.  Voorhees, 

United  Statet  Senate. 


[Ml§.  Doc.  No.  11,  lifty-thlrd  Congress,  first  session.] 

Mr.  Stewart  presented  the  following  editorial,  printed  in  the  New  York  Recorder, 
of  August  13, 1893: 

GIVE  US  FREE  SILVER. 

The  Recorder  believes  that  the  time  has  come  when  the  will  of  the  peojtle  musft  be 
enforced  alilce  upon  Congress  and  the  President,  and  the  mints  of  the  United  States 
be  thrown  open  to  the  free  coinage  of  silver. 

The  financial  and  business  situation  is  admittedly  bad.  There  is  no  need  to  exag- 
gerate it.  It  might  be  worse.  It  will  become  worse,  much  worse,  unless  Congress 
and  President  Cleveland  can  get  together  and  relieve  the  existing  commercial  ooo- 
gestion  by  prompt  and  adequate  legislation. 

The  President  admits  in  nis  recent  message  that  the  repeal  of  the  silver  purchase 
law  of  1890  will  not  fully  meet  the  exigencies  of  our  situation.  It  is  confessed  on  aU 
hands  that  to  simply  repeal  the  Sherman  Act  and  stop  there  will  not  leave  our  cur- 
rency upon  a  satisfactory  basis,  or  provide  for  a  safe  and  sufficient  circulatini^ 
medium. 

The  business  of  this  country  can  not  be  done  upon  a  purely  gold  basis.  There  is 
too  much  business  to  be  done,  and  too  little  gold  to  do  it  with,  to  justify  the  experi- 
ment of  a  currency  based  wholly  on  one  metol,  and  that  one  the  scarcer  and  dearer 
of  the  two.  The  total  disfranchisement  of  silver  as  a  money  metal,  which  aeema  to 
be  the  aim  of  the  gold  extremists  at  Washington,  means  a  violent  and  ruinona  oon- 
traction  of  values.  The  mere  threat  of  it  has  already  given  the  first  sharp  twist  to 
the  screws  of  contraction. 

To  persist  in  the  total  elimination  of  silver  from  our  currency  la  madness.  Tb« 
lead  of  the  gold  monometallists  has  been  followed  far  enough.  It  is  time  to  call  » 
halt  and  demand  that  silver  shall  be  put  back  into  the  place  it  held  for  eighty  years, 
from  the  formation  of  the  Government  down  to  1873,  and  be  made  again  one  of  Htn 
two  main  pillars  of  the  American  system  of  currency  and  coinage. 

It  is  evident  that  his  party  in  Congress  is  not  fully  with  the  President,  and  will 
not  act  upon  his  initiative  unless  he  will  assent  to  a  provision  by  which  silver  shall 
be  retained  as  a  partner  with  gold  on  a  Just  and  fair  ratio  in  the  metallic  basis  of  » 
nation's  money.  Con^^ress  is  not  ready  and  willing  to  repeal  the  act  of  1890  until 
the  President  on  his  side  is  prepared  to  give  his  assent  to  a  new  law  based  on  bime- 
tallic principles,  restoring  silver  as  a  money  metal  and  reestablishing  the  double 
standaxd. 


Digitized  by 


Google 


273 

This  is  the  perilons  featnre  of  the  sitiiation  at  Washington.  If  the  President  and 
Congress  can  not  harmonize  their  views  and  act  together  without  long  dehate  and 
delay,  the  crisis  through  which  the  trade  and  indu»try  of  the  country  are  passing 
mnst  and  will  grow  more  acute.  Is  there  any  way  of  bringing  them  together  t  Only, 
tm  The  Recorder  thinks,  by  putting  such  a  pressure  of  public  opinion  upon  them 
both  as  will  compel  them  to  meet  on  middle  ground  and  talce  decisive  action. 

The  President  is  not  justified  in  asking  for  the  unconditional  repeal  of  the  present 
silf  er  law.  To  postpone  the  definite  readjustment  of  our  currency  laws,  leaviug 
silver  demonetized  and  its  use  as  a  standard  money  metal  wholly  prohibited,  would, 
in  The  Recorder's  opinion,  precipitate  a  financial  and  business  catastrophe  compai-ed 
with  which  all  past  panics  would  S^m  to  have  been  mere  bugaboos. 

Absolute  ^old  monometallism  spells  ruin,  universal  and  unsparing  ruin,  for  the 
people  of  this  country. 

Congress  is  right  in  demanding  securities  for  the  silver  already  coined  and  repre- 
sentea  in  our  paper  circulation,  and  a  guarantee  for  the  x>ermanent  retention  of  both 
metals  and  the  historic  double  standard,  at  a  ratio  to  be  fixed  with  a  due  regard  to 
the  existing  conditions  of  the  currencies  and  coinages  of  the  world.  Congress  stands 
for  the  American  people  in  this  matter.  It  is  their  dearest  interests  which  it  is 
defending  in  defending  their  constitutional  currency — gold  and  silver. 

The  single  gold  standard  has  never  been  sanctioned  or  desired  by  the  people  of 
this  connti^.  Their  will  has  been  over  and  over  again  expressed  to  the  contrary  at 
every  election  and  in  every  Congress  for  sixteen  years  past.  Their  determination 
that  silver  shall  not  be  outlawed  at  the  mints  has  been  clearlv  and  forcil>ly  shown 
by  orverwhelming  majorities  in  both  branches  of  Congress.  It  never  was  stronger 
than  it  is  to-day. 

The  clamor  of  the  money  changers,  the  usurers,  and  the  stock  ramblers,  inspired 
by  the  English  inflnencss  that  radiate  from  Lombard  street  and  which  represent  the 
organized  rapacity  of  the  world^  has  not  shaken  the  faith  of  the  American  masses 
one  iota  in  the  honesty,  the  justice,  the  faiixiess,  and,  above  all,  the  vital  necessity 
of  maintaining  silver  side  by  side  with  gold  in  their  national  monev  system. 

There  may  have  been  a  change  in  the  relative  measuring  values  of  the  two  metals. 
That  has  often  occurred  in  the  course  of  history.  But  that  change,  whatever  it  may 
be,  can  be  corrected  by  a  change  in  the  ratio  of  coinage  from  the  present  16  to  1  to, 
say,  19  or  even  20  to  1.  It  does  nort  Jnstify  the  total  abolition  of  silver  as  a  standard 
money  metal.  England  is  reported  to  be  at  this  moment  exchanging  her  gold  for 
Indian  silver  on  the  basis  of  22  to  1,  showing  that  even  the  leading  gold  standard 
coimtry  recognizes  that  silver  possesses  an  exchangeable  value  with  gold  at  some 
ratio  that  oan  be  fixed.  And  we  may  be  sure  that  the  Bank  of  England,  in  fixing  it 
at  22  to  1,  has  been  as  unfair  to  silver  and  as  partial  to  gold  as  it  has  dared  to  be. 

The  Recorder  earnestly  calls  for  a  general  expression  of  the  popular  will  loud  and 
clear  and  general  enough  to  make  the  President  and  Congress  understand  that  the 
people  demand  immediate  relief  from  the  stifiin^  and  stagnating  currency  conditions 
from  which  they  are  now  suffering :  and  that>  while  they  want  the  act  of  1890  repealed, 
they  also  want  the  ftee  coinage  of  silver  restored  at  snch  new  ratio  as  the  wisdom  of 
Congress  may  see  fit  to  fix. 

The  money  power  has  spoken  for  gold  monometallism,  and  Mr.  Cleveland  seems  to 
be  its  executive  echo.  Now  let  the  people  be  heard  and  Mr.  Cleveland  be  clearly 
informed  that  Congress,  and  not  he,  represents  the  national  will  on  this  matter  ot 
admitting  silver  as  well  as  gold  to  the  mints. 

G^en.  Qrant  onoe  teid,  speaking  from  the  same  chair  now  filled  by  Mr.  Cleveland : 
"I  have  no  policy  to  enforce  against  the  will  of  the  people."  The  Recorder  recom- 
mends Mr.  Cleveland  to  adopt  the  same  attitude  on  tnis  money  question,  for  it  is  the 
only  one  that  is  worthy  of  an  American  President.  Congress  is  the  repository  of  the 
people's  law-making  power,  and  it  correctly  represents  them  in  resisting  the  single 

fold  standard  crusade,  at  whose  head  Mr.  Cleveland  has  apparently  placed  himself, 
[e  can  do  the  nation  no  better  service  at  this  grave  crisis  in  its  financial  and  busi- 
ness history  than  to  yield  gracefully  and  say  with  Grant :  **  I  have  no  policy  to  enforce 
against  the  will  of  the  people." 

It  is  of  the  very  first  importance  that  the  present  state  of  affairs  should  not  be  long 
continued.  Business  is  benumbed  in  every  branch,  currency  and  coin  are  alike  in 
hidinff,  exchange  is  difficult  to  effect  for  want  of  money  to  do  it  with,  perfectly 
sound  banks  are  embarrassed  themselves  and  can  not  give  ordinary  accommodations 
to  their  depositors,  trade  is  clogged  and  hampered  at  every  turn,  mills  and  work- 
shops are  closing  in  large  numbers^  and  even  the  most  solvent  antl  flourishing  firms 
find  it  hard  to  draw  ou  their  deposited  moneys  in  such  form  as  to  meet  their  weekly 
pay  rolls  in  the  usual  way. 

ITiis  is  the  situation,  and  it  is  not  improving  but  growing  worse  with  every  day's 
delay  at  Washington. 

Bad  as  it  is,  it  would  become  infinitely  worse  if  Congress  were  to  yield  to  the 
single  gold  standard  movement  and  surrender  the  cause  of  silver.    Such  a  surrender 
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would  mean  disaster  to  all  classes  except  the  vultures  that  alwa^  flesh  their  beaks 
deepest  and  gorge  themselves  fullest  on  a  field  that  is  strewn  with  the  victims  of  a 
vast  commercial  and  industrial  calamity.  The  merchant  and  the  manufacturer,  the 
big  business  man  and  the  small  tradesman,  the  grea£  mass  alike  of  employers  and 
employed,  the  professional  man,  the  brain- worker  and  the  brawn-worker,  and  more 
than  all,  the  laoorer  and  the  wage-earner  in  everjr  occupation,  will  all  be  drawn 
down  together  in  the  vortex  of  contraction  if  silver  is  outlawed. 

To  make  gold  the  sole  standard  and  the  only  currency  is  to  diminish  the  volume 
of  our  money  by  one- half.  That  is  contraction;  and  contraction  means  the  com- 
plete paralysis  of  all  enterprise,  the  utter  collapse  of  credit,  the  complete  prostration 
of  trcKie  from  New  York  to  California,  and  the  consignment  of*  myriads  of  working 
people  in  every  city  and  State  in  the  Union  to  idleness  and  starvation. 

Tne  Recorder  pleads  with  all  its  power  that  this  whirlpool  of  contraction  may  not 
be  opened.  President  Cleveland  and  Congress  must  get  together  and  prevent  it. 
The  people  must  raise  their  voices  now  and  demand  their  own  salvation.  If  silver 
be  not  restored  quickly  to  free  coinage,  the  most  ontimistic  man  can  not  look  for- 
ward six  monUis  without  fear.  Millions  of  unemployed,  wageless  men,  with  their 
wives  and  children  crying  for  bread  that  c^  not  be  earned  for  them,  will  be  hard  to 
reason  with.  But  they  will  Jiave  to  be  reasoned  with  if  silver  is  outlawed  from  the 
mints.  And  it  will  be  idle  to  tell  them  that  it  was  thoug^ht  best  to  starve  them  in 
order  to  place  the  country  on  the  same  gold  standard  footing  as  England. 

Repeal  the  act  of  1890,  readmit  silver  to  free  coinage  at  a  new  and  reasonable  ratio, 
and  do  it  quickly.  That,  and  nothing  less  than  that,  will  put  the  business  of  the 
conn  try  firmly  on  its  feet  again,  give  new  heart  to  capital,  new  hope  to  labor,  and 
restore  good  times  throughout  the  land. 

If  this  be  not  done  and  the  antisilver  madness  prevail,  the  prosperity  of  the  coun- 
try can  not  be  recalled^  and  its  peace  will  soon  be  in  serious  peril. 


(Senate  Mis.  Doc  Ko.  16,  Filty-thixd  Congress,  first  sessloii.] 

Mr.  Yoorhees  presented  the  following  letter  of  the  Secretary  of  th«  Treasury 
recommending  the  passage  of  the  bill  (S.  294)  to  provide  for  issue  of  oircnlating 
notes  to  national  banks : 

Treasury  Department,  Office  of  the  Seckbtaut, 

Washington^  D.  C,  August  11,  189S. 

My  Dear  Sir:  Your  favor  of  the  10th  instant,  inclosing  form  of  a  bill  "  to  provide 
for  the  issue  of  circulating  notes  to  national  banks,"  and  asking  the  views  of  the 
Secretary  of  the  Treasury  as  to  the  advisability  of  Its  passage,  is  received. 

The  enactment  of  such  a  law  as  proposed  would  enable  the  national  banks  to  issue 
and  put  in  circulation  at  once,  on  Donds  already  deposited  with  the  Treasurer  of  the 
United  States,  about  $19,000,000  in  currency  in  addition  to  the  amount  now  author- 
ized, and  this,  in  my  opinion,  would  afford  a  very  considerable  measure  of  relief  to 
the  country  under  existing  circumstances.  I  therefore  recommend  the  nassaffe  of 
the  bill.  i----^ 

Respectfully^  yoursi 

J.  G.  Carlisle, 

Seeretairji, 
Hon.  D.  W.  Voorhkes, 

Chairman  Committee  on  Finance,  U,  8,  Senate, 
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[Senate  Mia.  Doc.  No.  36,  Pifty-thiid  Congress,  flrst  session.] 

Mr.  Cockrell  presented  the  following  statement  of  the  production  of  gold  and 
silver  in  the  world,  1792-1892: 

PRODUCTION  of  aOLD  tmd  SILVER  in  ike  WORLD,  irSi-lSSB. 


Calendar  years. 


Gold. 


Silver  (coining 
value). 


TotaL 


17W-1800. 
1801-1810 . 
1811-1820 . 
1821-1830 . 
1881-1840 . 
1841-1848 . 

1840 

1860 

1861 

1862 

1863 

1854 

1865 

1866 

1857 

1858 

1850 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1878 

1874 

1876 

1876 

1877 

1878 

187» 

1880 

1881 

1882 

1883 

1884 

1886 

1886 

1887 

1888 


1890. 
1891. 
1802. 


$106, 
118, 
76, 

134, 
291, 

27, 
U, 
67, 
132, 
155, 
127, 
135, 
147, 
1H3, 
124. 
124 
119, 
113, 
107, 
106, 
113, 
120, 
121. 
104, 
l(i9. 
106, 
IOC. 
107, 
99, 

m, 

99, 
97. 
103. 
114, 
U9, 
109, 
106, 
103, 
102, 
95, 
101, 
108, 
106, 
105, 
110, 
123, 
118, 
120, 
130, 


407,000 
152,000 
063,000 
479,000 
841,000 
144,000 
100  000 
450,  »jOO 
600,000 
750,000 
450,000 
450,000 
075,000 
600,  000 
275,000 
650.000 
850,000 
250,000 
800,000 
750,000 
950,000 
000,  000 
200, 000 

100,000 

025,000 
725,000 
225,000 

yso.ooo 

000,000 
600,000 
200,  000 
750,000 
500,  000 

roo,  000 

000,  000 
000.000 
000,000 
500,000 
000,000 
000.000 
400,000 
700,000 
400,000 
000,000 
776,000 
197,000 
489,000 
150,000 
619,000 
K17,000 


$328,860,000 

371, 677, 000 

224, 780, 000 

191,444,000 

30,000 

20,000 

y  00,000 

:i9,uoo,ooo 

45.000,000 

40,  GOO,  000 

40,000,000 

40.  tiOO,  000 

40,600,000 

40,  G60, 000 

40.  G50, 000 

40,  050, 000 

40,  750, 000 

40,  800, 000 

44.700,000 

45,  200. 000 

49,200,000 

51,700,000 

51,960,000 

50,760,000 

54,225,000 

50,226,000 

47,500,000 

61, 676, 000 

61,060,000 

06,250,000 

81,800,000 

71,500.000 

80,500,000 

87,600,000 

81.000,000 

96.000,000 

96,000,000 

96,700,000 

102,000,000 

Ul,  800. 000 

116,300,000 

105,500,000 

118,600,000 

120,600,000 

124,281,000 

140,706,000 

162,169.000 

172,236,000 

186,733,000 

196,105.000 


$435,207,000 
489,839.000 
800,849,000 
286,923,000 
382.771,006 
550,064,000 
08,100,000 
83,450,000 
107,603,000 
17^,360,000 
196,060,000 
168.060,000 
175, 676, 000 
188,260,000 
173,926,000 
165.300,000 
165,300,000 
100,060,000 
15e,6O0,O0» 
152,950,000 
156,160.000 
164,700,000 
172,160,000 
171,850,000 
158,290,000 
160,950,000 
138,726,000 
168,426,000 
168,060,000 
l«i,860,000 
178,600,070 
102.260, 000 
17^000,000 
191,800,000 
199,000,000 
214,000,000 
206,000,000 
208,900,000 
206,000,000 
218,800,000 
210,700,000 
207.900,000 
296.900,000 
298.600,000 
290.066,000 
290,903,000 
286,  •48,000 
296,386,000 


927.422,000 


Total 5,633,908,000 


6,077,961,000 


10,711,1 


Tbiasust  Department,  Bubbau  op  the  Mint, 

Angvst  16,  VtgS. 


[Konse  Ex.  Doo.  No.  2,  Fifty-third  Congress,  flrst sessien.] 

Letter  from  the  Secretary  of  the  Treasury ^  transmUiingj  pursuant  to  ECouee  resolution  of 
the  16th  instantf  information  relating  to  the  purchase  and  coinage  of  silver  under  the  act 
of  July  U,  1890. 

Treasury  Department, 

Office  of  the  Secrrtart, 
Washington,  D.  C,  August  19,  189f. 
Sir:  I  hftTe  to  acknowledge  the  receipt  of  the  following  resolution,  paased  by  the 
House  of  Representatives  on  the  16th  instant: 

*•  Resolved^  That  the  Spcretar3'  of  the  Treasury  is  hereby  respectfully  requested  to 
communicate  to  the  House  the  following  information  relating  to  the  porchaee  and 
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eoinage  of  silver  unde?  the  act  of  July  14,  1890,  entitled  '  An  act  directing  the  par- 
chase  of  silTer  buUiou  and  the  issue  of  Treasury  notes  thereon,  and  for  other  pur- 
poses.' 

"First.  How  many  ounces  of  silver  bullion  have  been  purchased  and  what  has 
been  the  highest,  lowest,  and  average  market  price  paidt 

"  Second.  What  amount  of  Treasury  notes  has  be<^n  issued  in  payment  of  t^e  sil- 
ver bullion,  what  amount  redeemed,  aud  what  amount  reissued  t 

''Third.  What  amount  of  Treasury  notes  has  been  redeemed  in  gold  coin  and  what 
amount  in  silver  ooint 

"Fourth.  How  many  standard  silver  dollars  have  been  coined t 

"Fifth.  How  many  ounces  of  silver  bullion  are  now  owned  by  the  Government t" 

In  reply  I  have  the  honor  to  state : 

First.  The  number  of  ounces  of  silver  bullion  purchased  under  the  act  of  July  14, 
1890,  from  August  13, 1890,  to  August  16,  1893,  inclusive,  was  161,521,000  fine  ounces, 
costing  $150,669,459.  The  highest  price  paid  was  $1.20^,  August  20,  1890,  and  the 
lowest  price  $0,696,  July  24,  1893;  average  price,  $0.9328-f . 

Second.  Treasury  notes  to  the  amount  of  $150,115,985  have  been  issued  to  date, 
August  16, 1893,  in  pavment  of  the  silver  bnllion,  and  that  amount  is  still  outstand- 
ingj  the  redemptions  naving  been  replaced  by  issues,  with  the  exception  of  $714,636, 
which  have  been  redeemed  in  standard  silver  dollars  aud  retired  firom  circulation 
since  Auffust  3  instant. 

Third.  Up  to  August  1, 1893,  $49,184J[60  in  Treasury  notes  have  been  redeemed 
in  gold,  and  since  August  3, 1^,  $714,636  in  Treasury  notes  have  been  redeemed  in 
silver  dollars,  this  being  the  first  redemption  of  these  notes  in  silver. 

Fourth.  The  number  of  standard  silver  dollars  coined  from  bullion  purchased 
under  the  act  of  July  14, 1890,  to  August  16,  1893,  has  been  86,087,185. 

Fifth.  The  number  of  ounces  of  silver  owned  by  the  Government,  purchased  under 
the  act  of  July  14,  1890,  on  August  16,  1893,  was  133,161,375  fine  ounces,  costing 
$121,217,677. 

Very  respectfully, 

J.  G.  Cablisle, 

Hon.  Charles  F.  Crisp, 

Speaker  Souee  of  Bepre9eniaHve$. 

[Senate  Mis.  Doo.  No.  25,  Fifty-third  Copgreas,  first  session.] 

Ifo.  Teller  presented  the  following  letter  from  Frederick  C.  Waite,  relative  to 
cause  of  fmancial  and  industrial  depression : 

Washington,  D.  C,  August  17, 189S. 

INtAB  BiR :  As  has  been  well  said,  the  President,  in  his.  message  to  Congress, 
''proposes  to  rehabilitate  the  crippled  banks,  to  reopen  the  abandoned  industries, 
to  Toseoe  from  idleness  and  want  the  starving  labc^ers,  to  restore  securities  to  their 
former  strength  and  afBuence,  and  to  set  up  confidence  where  fear  and  frenzy  riot 
now,  by  the  simple  process  of  repealing  the  Sherman  act,  and  thereby  retaining  in 
the  Treasury  the  $3,000,000  or  ^,500,000  which  hitherto  has  been  put  into  circula- 
tion each  month  through  its  operation."  1^  instead  of  seeking  an  opportunity  to 
criticise,  our  desire  is  to  find  out  the  cause  of  this  industrial  depression,  which  has 
raised  armies  of  the  unemployed  in  many  silver  as  well  as  in  every  gold-using  nation 
on  the  globe,  we  have  but  to  investigate  the  affairs  of  that  people  among  whom  it 
has  been  most  severe,  namely,  of  the  Argentine  Hepublic. 

Aooording  to  Mulhall,  the  total  wealth  of  the  people  in  the  Argentine  Bepublic, 
before  ^e  collapse,  equaled  but $2,545, 000, 000  in  gold,  while,  according  to  the  last 
segort  of  the  Michigan  bureau  of  labor,  their  debt  equaled  the  incredible  total  of 
42,191,000,000  in  depreciated  currency,  or  over  50  per  cent  of  their  entire  wealth,  in- 
clading  the  inflated  land  values.  It  was  this  almost  unprecedented  amount  of  debt 
which  eanaed  the  utter  collapse.  Moreover,  every  economist  who  has  spent  years 
inYSStigAting  the  subject  is  well  aware  that  the  <' unearned  land  values,"  like 
bondft  and  stocks,  are  simply  evidence  of  wealth,  being  in  the  main  mere  inflation 
based  upon  the  results  of  the  labor  and  the  capital  employed  in  building  tree  roads, 
brid|^,  oanale,  and  harbors,  and  furnishing  light,  sewerage,  water,  order,  protec- 
tion against  fire,  etc.  Hence  it  is  very  plain  that  the  collapse  in  the  Argentine  was 
aoaAe  all  the  more  overwhelming  by  the  fact  that,  when  there  was  a  ne€^  for  a  basis 
•B  which  her  mighty  debt  could  rest,  tiie  land  values  fled,  and  public  improvements, 
ord^,  and  protection  against  fire  were  things  of  the  past.  In  other  countries  the 
crisis  has  not  been  so  disastrous,  but  it  has  in  every  case  been  in  proportion  to  the 
amount  of  debt. 

From  history  we  notice  that,  whether  we  turn  our  attention  to  the  centuries  of 
prehistoric  human  experience  which  the  author  of  the  Pentateuch  had  in  mind  when 
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he  penned  the  immortal  twenty-fifth  chapter  of  LeviticuB,  or  to  the  dawn  of  Greciam 
or  Roman  history,  the  revolutions  and  rebellions  in  onr  mother'country,  or  to  the 
financial  crises  of  modem  times,  such  as  those  in  our  own  country  in  1818,  ISSfl,  1857, 
1873,  and  1893-'94,  or  to  famine- stricken  Russia,  the  one  great  fakit  whioh  in  every 
instance  towers  above  every  other  history -creating  fact  is  debt. 

Let  us  note  the  great  increase  during  the  last  twelve  years  in  the  private  indebt- 
edness of  our  own  people,  and  contrast  it  with  the  modest  increase  of  soaroely  60 
per  cent  in  our  wealth,  nearly  half  of  which  was  but  a  fictitious  rise  in  speculative 
ground  values.  As  for  the  funded  debt,  those  of  the  railroads  increased  from 
$2,392,000,000  in  1880  to  $5,463,000,000  in  1892,  according  to  Poor's  Manual,  an  increase 
of  129  per  cent,  while  the  current  debt  has  nearly  doubled  in  the  last  seven  years. 
The  funded  debts  of  other  companies  were  very  small  in  1880,  but  many  of  them 
have  since  assumed  magnitude,  esx>ecially  during  the  last  few  years;  as,  for  instance, 
those  of  the  telephone,  telegraph,  and  street  railway  companies,  and  public  water, 
gas,  and  electric-lighting  and  power  companies. 

During  the  same  time  the  loans  and  overdrafts  of  national  banks  increased  Ax>m 
$994,000,000  to  $2,171,000,000,  while  those  of  other  banks,  exclusive  of  private  banka 
and  of  real  estate  mortgages,  increased  from  $378,000,000  to  $1,189,000,000.  The 
most  astonishing  increase  of  all,  however,  is  in  the  real  estate  mortgage  indebted- 
ness, as  disclosed  by  the  investigations  of  the  eleventh  census.  Let  us  remember 
that  this  is  largely  the  debt  of  the  hardest  working  and  the  poorest  paid  of  all  oar 
American  citizens,  namely,  the  farmers  and  the  laborers  who  are  tiding  to  obtain 
a  home  of  their  own  by  honest  toll.  In  the  twenty-one  States  for  which  the  mort- 
gage indebtedness  has  been  tabulated  the  aggregate  amount  in  force  at  the  close  of 
1889  was  $4,547,000,000  with  the  great  States  of  Ohio,  Texas,  and  California  and 
whole  groups  of  lesser  States  yet  to  be  heard  from.  The  grand  aggregate  will  be 
no  less  than  $6,300,000,000.  The  aggregate  in  1880  was  only  about  $2,500,000,000. 
Last  year,  after  turning  the  scale  at  $8,000,000,000,  the  mortgage  indebtedness  con- 
tinued its  upward  flight,  not  being  contented  with  an  increase  of  220  per  cent,  or 
nearly  four  times  the  increase  in  the  true  value  of  real  estate. 

In  a  word,  the  total  net  private  indebtedness  of  the  American  people  equaled,  in 
1880,  but  $6,750,000,000.  Last  September  it  amounted  to  19^00,000,000,  an  increase 
of  13,000,000,000  in  the  short  period  of  twelve  years. 

These  mute  figures  tell  the  tale.  Our  manufacturing  and  mining  industries  have 
been  stimulated  under  the  intoxicating  influence  of  protection,  while  our  fann- 
ers have  been  compelled  to  borrow  to  meet  deficits.  Our  land  values  have  been 
bolstered  up  by  booms  and  ruthless  real  estate  speculation  all  over  the  West  and 
South.  Railroads  have  been  built  to  forestall  competitors,  to  raise  the  value  of  land, 
and  to  build  cities  where  none  were  needed.  Bonds  and  watered  stocks  have  been 
ruthlessly  floated  for  the  purpose  of  wrecking  valuable  properties.  In  order  to 
indicate  how  universal  such  practices  have  become,  I  may  say  that  my  investigations 
in  the  Census  Office  forced  me  to  the  conclusion  that  the  Uabihties  of  the  railroad 
companies  equaled  fully  85  per  cent,  or  $5,000,000,000  more  than  their  total  assets. 
With  this  conclusion  all  experts  practically  agree.  Jn.  short,  things  have  been 
overdone,  and  the  periodic  settling  day  has  come. 

This  is  the  giant  fact  that  stares  our  country  in  the  face  to-day.  The  industrial 
depressions  of  over  four  thousand  years,  under  every  civilization  known  to  history, 
have  been,  one  and  all,  due  to  the  innate  power  which  debt  has  of  piling  itself  up 
until  it  reaches  a  volume  which  |)he  existing  civilization  can  not  support.  Ten 
months  ago  our  private  indebtedness  reached  that  awful  climax.  During  seven 
months  we  reduced  that  mighty  load  of  debt  by  a  few  score  millions,  which,  together 
with  the  reduction  of  the  last  three  months,  amounts  to  hundreds  of  millions. 

The  unpleasant  fact,  which  must  be  bravely  met,  is  that  we  shall  not  have  pros- 
perity again  until  at  least  a  thousand  millions  of  tiiis  indebtedness  shall  have  oeen 
wiped  out  of  existence,  and  probably  not  until  property  which  is  to-day  valued  i^ 
thousands  of  millions  shall  have  passed,  at  a  great  sacrifice,  from  the  hands  of  the 
poor  and  middle  classes  to  the  hands  of  the  men  who  hold  the  money. 

As  yet  we  have  but  touched  the  outskirts  of  this  world-wide  commercial  crisis. 
We  are  now  beginning  to  sail  through  it.  However,  we  shall  not  be  called  upon  to 
pass  through  the  black  center  as  have  the  golden  republics  of  Australia,  because  the 
indebtedness  of  our  people  has  not  been  pued  up  with  such  blind  recklessness,  and 
because,  in  general,  there  have  been  some  bounds  to  the  fictitious  inflation  of  land 
values. 

The  total  capital  of  all  banks  suspending  during  the  three  months  ending  July  28 
aggregated  for  the  whole  United  States  only  $38,^1,033,  while  in  the  six  weeks  end- 
ing May  16  the  liabilities  of  the  banks  of  issue,  which  were  crushed  to  the  wall  in 
Melbourne,  alone  amounted  to  over  $300,000,00*0,  a  sum  nearly  equal  to  the  total 
deposits  in  tlie  sixty-four  banks  forming  the  clearing  house  of  rfew  York  city. 

Melbourne  is  a  city  about  the  size  of  slow,  pay-as-you-go  Baltimore,  which  does 
not  know  what  a  bank  failure  is.    Even  before  the  crisis,  merely  as  a  result  of  the 
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storm  which  preceded,  Melbourne's  popniation  had  been  reduced  by  more  than  twenty 
thousand,  and  the  land  values  were  already  disappearing  beneath  the  assessed  valn- 
ationSy  and,  in  many  quarters,  even  beneath  the  mortgaged  indebtedness,  when  the 
city  was  suddenly  overtalien  by  one  of  the  most  gigantic  financial  collapses  in  mod- 
em times — a  collapse  which  shook  the  very  foundation  of  credit  the  whole  world 
around,  locked  up  the  gold  of  the  East,  and  set  England's  surplus  afloat  for  the  res- 
cue of  the  doomed  continent. 

Europe  was  already  deep  in  difficulties  on  account  of  the  Panama  collapse  and  the 
unsettled  condition  of  affairs  in  the  Argentine.  The  guarantors  of  the  Baring  fail- 
ure had  Just  extended  their  guarantees  to  retide  matters  over.  The  continnation  of 
the  fight  among  the  great  banking  houses  for  a  sufficient  supply  out  of  Europe's 
insufficient  store  of  gold  compelled  England  to  look  toward  America.  Aided  by  the 
excessive  trading  of  our  overhopeful  merchants,  England,  by  curtailing  her  pur- 
chases of  our  produce  and  by  selling  our  securities,  replenished  her  gold  supply. 
Moreover,  the  floating  of  the  gold  bonds  of  Austria  had  shoved  lare;e  bodies  of  Amer- 
ican securities  back  upon  our  own  market  and  increased  the  outflow  of  gold.  This 
draining  of  oar  supply  and  the  fall  of  prices  led  to  hoarding  money  of  every  descrip- 
tion. 

One  month  after  the  crisis  struck  Melbourne;  during  the  week  of  bank  holiday, 
proclaimed  by  the  government  to  give  the  people  time  to  cool  down;  just  as  the 
oollapses  whicb  had  been  confined  to  Melbourne,  opened  its  maw  as  though  about 
to  engulf  the  whole  continent,  New  Zealand  and  all;  then,  as  the  giant  banks  of 
Australia  were  failing  right  and  left,  the  great  commercial  centers  of  the  United 
States,  were  shaken.  Two  weeks  later  flashed  across  the  wires  the  added  news  that 
five  banks,  with  liabilities  amounting  to  over  $125,000,000,  had  gone  down  in  three 
days.  In  certain  of  our  Western  cities,  whose  condition  since  1888  has  been  that  of 
a  eollapBe-in-saspense,  the  banks  and  business  houses  began  to  close  their  doors, 
although  their  assets  seemed  to  be  large,  at  least,  to  those  who  have  not  taken  in 
the  world-wide  situation  and  have  not  given  years  to  the  study  of  fictitious  land 
values  as  a  basis  of  mortgaged  indebtedness. 

My  only  apology  for  not  accepting  the  general  explanation  of  the  cause  of  this 
crisis  and  for  not  falling  in  with  the  lovely  little  panacea,  by  which  all  nations  that 
have  either  a  Sherman  act  to  repeal  or  silver  to  demonetize  may  enter  into  the  mil- 
lenium  of  proaperity,  is  that  I  find  nothing  to  support  such  theories ;  whereas,  I 
have  the  fioicts  by  whicli  I  can  demonstrate  the  accuracy  of  every  Btatciiioiit  luadu 
above. 

Very  tmly  yours, 

Frederick  C.  Waite. 

Hon.  Henry  M.  Teller, 

Untied  States  8€nat0, 


[Senate  MIb.  Doo.  No.  20,  Fifty-third  Congress,  first  session.] 

Mr.  Hoar  presented  the  following  letter  from  Ernest  Seyd  to  Samuel  Hooper  on  the 
Ribjeet  of  coinage. 

I  have  the  bill  before  me,  and  Mr.  Latham  kindly  sent  me  a  copy  of  your  remarks 
nspecting  my  book  and  inviting  my  suggestions. 

I  eheerfiilly  respond  to  this  invitation  and  beg  to  submit  to  you  the  following 

. Uc..     [i  yliall  p;i. ,  u .  t.i  iliu.-y^.  . ,    ii  Jim  in  reference  to  which  I  have  no  remarks 

So  make,  and  point  to  others  requiring  notice.) 

La  Princes  Street  Bank, 

London,  Februai-y  17,  1812, 
ToSavukl  Hooper,  Esq.,  M.  C. : 

Dear  Sir:  You  were  kind  enough  to  forward  to  Mr.  Alfred  Latham  a  copy  of  your 
eoinage  bill  for  the  United  Stiites,  to  be  sent  to  me,  and  you  expressed  a  wish  to 
receive  criticisms  on  its  provisions. 

Sec-  14.  The  issue  of  a  variety  of  gold  coins,  such  as  the  $20,  $10,  $5,  $3,  $2|^  and 
%\  pieceii,  is  injudicious.  True,  the  $20  piece  is  a  magnificent  coin,  but  for  ordinary 
purposes  in  obtaining  change  it  is  less  useful  than  four  $5  pieces,  for  large  transac- 
tions connected  with  internutioiKil  trade  the  $20  pieces  are  the  most  convenient 
coins  for  melting  down,  anil  that  is  the  fate  of  the  majority  of  them.  The  $1  gold 
piece,  on  the  other  hand,  is  much  too  small.  Its  wear  is  excessive,  and  it  soon  be- 
comes totally  unfit  for  a  standard  of  value.  The  French  5-franc  gold  piece  has 
already  been  condemned  for  this  very  reason. 

A  variety  of  coins  must  also  bo  objected  to  for  another  reason,  viz:  That  connected 
with  the  handling  of  the  pieces  it  prevents  the  use  of  the  **  weighing  scales."    On 
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pages  164, 165,  of  my  book,  "Suggestions  in  reference  to  the  metallio  cnrreiiey  of  the 
United  States/'  I  »>eak  of  this  matter  at  length,  and  I  think  the  remarks  therein 
made  are  worthy  of  attention. 

I  can  quite  understand  that  Americans,  accustomed  to  see  their  splendid  $20  piece 
and  the  |l  piece,  do  not  fully  appreciate  the  weight  of  these  objections;  but  it  must 
be  borne  in  mind  that  the  American  public  have  only  had  a  short  period,  say  from 
1849  to  1861.  in  which  they  had  anything  like  dealing  in  gold  money,  since  which 
time,  througn  the  war,  they  naye  been  so  much  habituated  to  i>aper  money,  whereas 
we  in  England,  accustomed  to  vigorous  dealings  in  gold,  have  learned  experience, 
and  are  better  able  to  appreciate  these  distinctions  and  their  importance  ^om  prac- 
tical and  economica]  points  of  view.  And  from  these  points  of  view  the  question  of 
a  variety  of  gold  coins  is  not  an  English  or  an  American  one,  but  one  of  cosmopolitan 
importance  iHso,  for  there  are  principles  involved  in  it. 

In  England  we  only  issue  sovereigns  and  half-sovereigns;  but  we  complain,  and 
with  iust  reason,  of  the  latter  piece  (see  X's  letter  in  English,  page  40,  of  German 

gamphlet  which  I  send  herewitn,  wherein  the  issue  of  the  one-half  sovereign  ie 
ttingly  called  a  legislative  error).  The  German  new  coinage  will  consist  princi- 
pally of  the  20-mark  piece  and  only  a  limited  number  of  10-mnrk  pieces  will  be 
issued.  The  French  have  coined  100-franc  and  40-&anc  pieces  only  as  "show- 
pieces "  and  the  5-franc  gold  pieces  will  be  given  up. 

I  think  that  America  ought  to  coin  only  $10  and  ^,  or  $5  and  $2i  pieces,  certainl  j 
not  more  than  $10,  $5,  and  $2^,  and  that  the  $20,  $3,  and  $1  pieces  ought  not  to  be 
coined,  excepting  as  show  pieces,  in  limited  quantities.  The  suggestion  that  $20 
pieces  can  be  coined  cheaper  has  no  foundation  worth  mentioning. 

The  question  of  a  variety  of  coins  has  also  a  most  important  bearing  on  the  abra- 
sion of  the  pieces  and  their  consequent  lightness.  In  the  bill  I  find  nothing  what- 
ever making  provision  for  this ;  and  I  may  perhajM  be  pardoned  for  charging  thia 
omission  to  the  account  of  the  general  want  of  thorough  experience  made  in  Americ* 
in  reference  to  gold  coin. 

Where  are  the  provisions  for  limiting  the  current  weight  of  gold  coinst  May  they 
be  abraied  or  light  to  any  extent  and  still  continue  legal  tender  t  And,  if  not,  who 
is  to  bear  the  cost  of  their  reinstatement  f 

In  England  the  individual  holder  must  bear  the  loss;  if  the  sovereign  is  under 
weight  by  three-quarters  of  a  grain  it  is  cut  up  and  the  owner  loses  the  difference. 
In  France  the  state  has  hitherto  withdrawn  light  gold,  but  sparingly;  on  the  rest 
the  coinage  is  young,  and  the  question  will  now  be  postponed  because  of  the  paper 
issue. 

In  Germany  the  new  coinage  bill  provides  for  the  reinstatement  of  worn  coins  by 
the  state;  but  the  question  is  open;  for,  as  the  state  has  conquered  tfaye  gold  and 
issues  it  at  its  own  option,  it  can  aiford  such  a  liability.  It  is,  however,  acknowl- 
edged that  the  business  ''  of  making  coins  light''  and  obtaining  new  ones  for  them 
may  become  extensive. 

The  English  system  in  regard  to  light  coins  is  the  only  true  one.  Attempts  were 
made  by  Mr.  Lowe  to  levy  1  per  cent  mintage,  so  as  to  provide  a  fund  from  which 
the  recoinage  loss  on  old  pieces  by  the  state  inight  be  recouped.  The  proposal,  how- 
ever, as  it  deserved,  fell  through  as  absurd.  The  controversy  on  that  score  has  been 
published  by  the  Bank  of  England.  The  letters  in  English  (printed  in  the  German 
pamphlet)  again  refer  to  the  matter. 

The  allowance  for  light  coin  made  here  is  8^  grains,  i,  «.,  the  mint  weij^t  of  tiie 
sovereign  being  123. 274  grains,  it  ceases  to  be  legal  currency  when  below  l§2i  grains. 
The  public  ofiSces,  and  the  Bank  of  England's  issue  department,  weigh  out  light 
pieces  and  cut  them  by  a  machine.  The  owner  can  receive  the  pieces,  so  cnt,  back 
again  or  sell  them  to  the  bank  as  standard  bullion,  at  77. 9  per  ounce.  Some  people 
complain  of  this,  but  all  who  have  fully  studied  the  subject  agree  that  it  is  the  only 
true  way  of  settlement,  and  that  the  coinage  can  thus  be  kept  in  fair  order. 

The $20  piece  ought  not  to  be  allowed  to  lose  more  than  2  grains,  the $10 Ingrains, 
the  $5  f  grain,  the  $3  and  $2^  i  grain,  the  $1  i  grain,  and  you  will  now  at  onoe  per- 
ceive how  veiy  necessary  it  is  that  the  variety  of  the  pieces  should  be  as  restricted 
as  possible,  so  as  to  save  trouble  to  the  public  departments  and  the  Treasury. 

I  do  not  know  how  you  intend  to  treat  this  matter,  and  whether  this  plan  of  keep- 
ing the  gold  coinage  in  order  may  not  excite  much  opposition. 

The  favorite  idea  of  those  opposed  to  this  system  is,  that  the  state  itself  ahonld 
pay  for  light'^ooins,  either  by  a  direct  appropriation  from  the  revenue,  or  by  apply- 
ing the  ''profits''  of  the  Mint  on  the  token  coinage  for  this  purpose.  In  this  country 
it  has  been  shown  that  the  state  has  no  such  obligation;  that  oy  so  doing  it  would 
only  encourage  the  sweating  of  the  coin,  and  as  for  the  profit  on  the  minor  eoinase, 
you  will  find  that  it  can  not  be  brought  into  accord  with  the  wear  and  tear  of  uw 
gold  coin. 

We  look  upon  all  these  suggestions  as  ''hocus  pocus."  I  think,  therefore,  that 
your  public  defpartments  ought  to  check  the  gold  received  by  them,  taking  out  the 
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light  pieoM  and  defacing  them  by  a  stamp,  but  that  the  Mint  shonld  undertake  to 
buy  theee  pieces  by  weight,  giving  new  ones  for  them. 

And  if  the  Mint  does  not  charge  the  one-fifth  per  cent  brassage  on  such  light  coin, 
bnt  makes  the  exchange  by  weight  gratis,  it  makes  a  sacrifice  in  the  matter  which 
IB  already  beyond  its  immediate  functions;  and  this  policy  may  be  adopted  as  a  com- 
promise between  the  holders  of  light  coin  and  the  state. 

It  can  not  be  asserted,  for  instance,  that  gold  pieces  of  one-half  or  one-quarter  dol- 
lar could  be  used,  hence  the  idea  of  a  limit  in  size  mnstbe  maintained,  and  there  can 
only  be  one  true  limit,  so  to  speak.  This  true  limit  excludes  the  one-dollar  piece  at 
once;  indeed,  the  two  and  one-half  piece  is  somewhat  below  it,  and  all  European 
mint  masters  agree  with  me  that  a  gold  piece  of  about  three  and  three-quarter  dol- 
lars should  be  tiie  smallest.  Unfortunately,  almost  all  the  monetary  systems  are 
committed  to  smaller  pieces.  Bearing  in  mind,  however,  that  the  one-dollar  piece 
is  absolutely  away  from  this  limit,  it  would  seem  to  be  injudicious  to  select  it  as 
*'  unit  of  value;"  it  would  be  like  starting  with  an  "imperfect"  thing. 

In  section  14  I  find  the  expression  "  of  the  one-dollar  piece  or  unit  of  value."  The 
term  "  unit  of  value  "  (rather  vague  wherever  used)  might  best  be  taken  as  implying 
a  standard  of  value.  Now,  the  one-dollar  gold  piece  is  not  a  suitable  piece,  as  expe- 
rience shows,  and  such  experience  does  not  rest  on  mere  practical  results,  but  on 
principles  connected  with  metallurgy  and  fixed  mechanical  laws,  having  reference 
to  the  difference  between  the  resisting  power  of  the  metallic  strnoture  of  the  piece 
and  the  extent  of  surface  exposed. 

Indeed,  I  do  not  see  why  any  coin  of  '^ denominational"  value  should  be  selected 
as  a  special  valuator.  The  true  valuator  is  the  bullion  itself  by  weight,  irrespect- 
ive of  its  division  into  pieces,  and  as  the  weight  of  the  latter  is  led  off  nom  the  divis- 
ions of  the  ounce,  the  ounce  itself  is  the  proper  starting  point.  This  practice  is 
pursued  by  all  the  large  states;  thus,  in  England,  480  ounces  standard  go]d= 1,869 
sovereigns  (these  figures  are  so  given  because  they  are  without  fractions) ;  in  France 
a  kilogram,  900  fine  gold =8, 100  francs;  in  Germany  (new  law)  the  mint  pound  fine 

Sold  (one-half  kilogram)  ^465  tbalers  or  1,895  marks,  and  so  might  the  United  States 
o,  say  48  ounces  of  standard  (900)  ^$800  (this  gives  correct  proportions  without 
fractions.) 

Hence^  section  14  might  oommenoe:  ''That  the  standard  weight  of  gold  coins 
shall  be  in  the  proportion  of  43  ounces  of  standard  gold  to  $800,  viz,  the  weight  of 
the  double  eagle,  etc.,"  leaving  out  "  or  unit  of  value"  in  line  8.  And  if  in  addition 
thereto  you  could  introduce  ''provided  that  the  double  eagle,  the  $3,  and  the  $1 
piece  be  manufactured  and  issued  only  b^  an  express  order  from  the  Secretary  of 
the  Treasury."  Thus  you  would  not  abolish  thete  three  pieces  but  give  liberty  to 
try  the  more  restricted  variety. 

The  policy  of  using  the  ounce  of  bullion  as  the  standard  of  value  can  best  be  appre- 
ciated by  those  who  are  fnlly  acquainted  with  vij^orous  dealings  and  holdings  in 
bullion  and  the  necessity  and  economy  involved  m  acquiring  and  retaining  it.  In 
this  respect  America  fails  signally;  the  want  of  a  suitable  "reservoir"  for  nolding 
bullion  during  the  phases  of  international  changes  without  coining  it,  leads  to 
unnecessary  mint  operations  and  to  losses,  direct  and  indirect,  in  American  com- 
merce. In  Europe  we  have  large  central  banks  (banks  of  England^  France,  and 
Ihrussia>  which,  by  their  note  issue,  thus  hold  uncoined  bullion,  receiving  and  part- 
ing with  it.    In  my  book  (Sngeestions,  etc.)  I  have  endeavored  to  make  this  clear. 

It  is  very  possible  that  Amerloans  are  opi>osed  to  such  a  central  bank  for  a  national 
iBsue  based  on  bullion  (as  I  have  proposed  it),  and  that  as  long  as  the  Treasury  must 
continue  its  x>oliuy  of  selling  gold  in  the  market  against  greenbacks  the  way  is  not 
clearly  seen. 

Nevertheless,  that  is  no  reason  why  some  such  system  of  "reservoir"  for  bullion 
should  not  be  established  bv  the  Treasury  through  the  Mint,  or  vice  versa.  I  know 
what  your  usual  Mint  certificates  are  which  carry  with  them  the  time  taken  by  the 
mint  in  making  the  coin.  I  think  that  the  system  can  be  made  to  go  further.  Sup- 
posing, for  instance,  that  such  a  clause  as  this  were  introduced  into  the  bill : 

"  Sec.  — .  That  it  shall  be  lawful  for  the  Secretary  of  the  Treasury  to  issue,  through 
the  Director  of  the  Mint,  bullion  certificates  (payable  to  bearer)  of  gold  bullion 
deposited  at  the  Mint,  such  certificates  stating  the  value  of  the  bullion  so  dei)08ited, 
upon  the  owner  of  such  bullion  paying  the  coinage  charge  thereon  in  United  States 
gold  coin ;  and  if  the  value  of  such  deposit  exceeds  the  sum  of  $20,000  the  Director 
of  the  Mint,  at  the  option  of  the  owner,  shallhave  the  right  of  paying  the  fractional 
sum  above  the  last  $1,000  in  coin,  issuing  tne  certifica^  for  a  round  sum  in  thoh- 
sandths  and  deducting  the  coinage  charge  therefrom;  and  if  the  amount  deposited 
be  below  $20,000  the  owner  of  such  bullion  shall  pay  such  additional  sum  in  United 
States  gold  coin  a? will  c<^plete  a  round  sum  in  thousandths :  Provided,  That  at  the 
option  of  the  DirectorpfHihe  Mint  such  certificates  shall  be  paid  on  presentation, 
either  in  bullion  or  com,  or  in  such  preportions  of  bullion  and  coin  as  he  ma^  deem 
fit:  And  provided  also,  That  if  the  owner  of  such  bullion  chooses  to  be  paid  m  coin 
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he  shall  receive  in  exchange  thereof  a  Mint  certificate  specifying  the  time  T^hen  such 
coin  will  be  ready  for  delivery." 

I  do  not  know  whether  I  have  worded  this  section  in  American  bill  style^  but  I 
think  I  can  show  von  its  advantages : 

1.  It  will  entirely  do  away  with  the  necessity  of  keeping  a  special  mint  fond^  as 
provided  by  section  50. 

2.  It  relieves  the  State  of  uselessly  coining  the  gold,  for  the  greater  portion  of 
American  coins  go  to  European  melting  pots  {see  Suggestions,  pp.  24  and  25),  and 
the  monthly  sales  of  gold  are  absorbed  tnat  way. 

3.  The  Government  will  make  the  profit  of  one-fifth  per  cent  coinage  charge  with- 
out having  coined  (a  simUar  profit  is  made  by  the  baoks  of  Eugland  and  France, 
which  buy  gold  less  the  supposed  coining  charge  and  sell  it  at  mint  value). 

4.  The  owners  of  such  bullion  certificates  will  be  paid  at  once,  and  for  shipment 
to  Europe  bullioa  is  more  profitable  to  them.     {See  Suggestions,  pp.  197  and  198.) 

5.  If  coin  is  insisted  upon  by  the  holders,  they  can  get  it  on  the  usual  tei  ms  by 
the  ordinary  coin  certificates. 

6.  The  provisions  for  the  *^  rounding  off"  of  the  certificates  in  thousands,  I  think, 
'are  very  useful  and  necessary  in  order  to  make  these  instruments  convenient  and 

popular,  and  the  provisions  as  to  the  right  of  the  Mint  to  insist  upon  a  bnlance  of 
com  to  make  up  a  round  sum  below  $20,000  (or  less)  is,  of  course,  expedient.  For 
sums  above  that  amount  the  Mint  might  keep  a  small  reserve  of  coin. 

7.  The  United  States  Treasury  would,  of  course,  bold  tliegold  instead  of  the  Mint, 
and  might  also  hold  the  certificates,  so  as  to  maintain  its  control  over  the  gold  mar- 
ket as  long  as  requisite. 

I  am  convinced  that  this  system  will  enable  the  Government  to  cfl^ect  great  saving 
in  minting  gold,  lead  to  regular  operations  in  supply,  retain  bullion  in  the  country, 
and  be  much  more  satisfactory  to  the  exchange  market  and  the  public 

Superior  to  this  policy  I  hold  the  establishment  of  a  large  central  bank  (Sugges- 
tions, p.  68),  but  in  the  meantime  I  think  that  the  above  clause  might  well  be 
included  in  the  mint  bill. 

Src.  25.  Aasaver. — It  is  essential  in  every  mint  law  that  the  inspector  of  bullion 
should  know  ''now  the  assay  of  gold  "  is  to  be  stated.  Is  the  assay  to  be  in  1,000 
parts,  or  one-half  of  thousandth  parts,  or  in  ten-thousandth  parts.  The  importance 
of  this  will  at  once  be  apparent  to  yon  when  I  state  that  by  the  thousandth  assay 
an  importer  would  obtain  say  $9,900  for  a  certain  parcel  of  bullion,  whereas  if  the 
ten-thousandth  part  was  stated  he  might  obtain  $9,999,  or  $9  more. 

In  the  United  States  assays  are  stated  at  two-thousandths  fine;  in  France  at  t«n- 
thousandths  fine.  Why  should  the  United  States  assayers  not  state  the  assay  in  the 
same  way  as  the  French  t 

1  am  perfectly  well  aware  that  the  American  assayers  assert  (in  print  and  in  speech) 
that  they  can  not  assav  so  fine,  and  that  the  liability  to  error  ranges  between  one 
and  two  ten-thousandths.  If  the  American  assayers  were  subject  to  the  same  com- 
petition as  ours  are  here  they  would  soon  learn  how  to  do  it.  1  underline  these  words 
in  the  hope  that  yon  will  not  allow  yourself  to  be  jostled  out  of  the  wish  to  pro- 
mote accuracy. 

We  have  made  nnmerous  experiments  here  in  Europe  and  find  thatalthongh  diver- 
gencies will  occur  of  one-tenth  per  mille  and  occasionally  two-tenths  per  mille,  yet 
that  on  the  whole  the  assays  agree,  and  that,  at  all  events,  the  purchaser  of  bullion 
iian  not  lose  because  he  has  an  almost  entire  one  ten-thousandth  part  as  a  margin. 
In  France  the  tariff  for  qualities  of  gold  is  at  one  ten -thousandth  fine,  and  the 
assays  at  the  Bank  of  France  corresponded  with  the  independent  assays  of  the  mint 
for  a  coinage  of  100  millions  of  francs  (gold)  within  132  francs,  and  that  in  favor  of 
the  bank. 

French  assayers  pretend  to  go  to  one  one-hundred-thousandth  fine,  and  I  am  satis- 
fied that  it  can  be  fairly  done;  yet  in  America  the  one  two-tbousanath  is  still  main- 
tained. Even  the  British  mint  has  always  assayed  to  one-thirty-second  grain  fine, 
equivalent  to  one  twenty-five -hundredth  fine,  and  the  Bank  of  England,  in  conse- 
quence of  a  pamphlet  which  I  wrote  (see  Suggestions,  p.  174)  alter^  its  assay  sys- 
tem to  one  thirty-three-hundredth  fine,  although  it  is  not  a  Government  concern.  All 
our  British  and  continental  assayers  state  assays  to  one  ten-thousandth  fine;  several 
go  to  one  one-hundred-tlionsandth  parts  (in  half  '005). 

I  think  that  the  least  Americans  can  do  is  the  adoption  of  Jbhe  one  ten-thousandth 
patt ;  rely  upon  it,  all  opposition  in  this  is  captious.  I  trust  that  there  are  really 
scientific  men  in  the  States  able  to  make  such  accurate  assays;  but  J  maintain  that 
if  even  they  are  unable  to  vindicate  the  rights  of  scientific  accuracy,  and  if  they  con- 
tinue to  insist  upon  errors  between  one  and  three  ten-thousandth,  the  system  should 
nevertheless  be  adopted,  because,  as  said  before,  the  Mint  or  the  purchaser  of  bullion 
can  not  on  the  average  go  wrong,  and  above  that  he  has  an  entire  one  ten- thousandth 
reserved.  So  in  sect)  on  25,  at  the  end  of  line  2,  there  should  be  the  words :  '*  in  tenths 
of  milliemes,"  a  technical  term  perfeotl^  nndor^tood. 
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Sbc.  26.  In  my  book,  "  Saggestions,  etc.,"  I  recommend  a  coinage  charge  of  one« 
teniji  per  cent,  and  if  the  organization  aod  marhinery  of  state  mints  were  perfected 
($ee  ''Improvements  in  the  process  of  .coining,''  in  the  Society  of  Arts  Journal,  sent 
herewith)  that  rate  would  cover  the  actual  working  expenses.  I  am  opposed  to  the 
so-called  absolute  free  coinage,  and  I  am  glad  to  observe  that  you  propose  one-fifth 
per  cent  at  all  events  as  an  installment,  and  I  hope  it  will  not  be  increased.  The 
charges  for  refining,  melting,  etc.,  ought  to  be  put  at  as  low  a  figure  as  possible,  or 
even  at  a  sacrifice  to  the  Mint. 

Sec.  36.  The  ''allowance"  or  remedy  for  gold  of  only  one  one-thousandth  in  fine- 
ness is  an  improvement;  in  England  and  France  it  is  two  one-thousandths.  This 
advance  io  favor  of  accuracy  in  America  streuji^hens  my  demand  for  assaying  to  one 
ten-thousandth  part  fine,  as  remarked  on  section  25. 

Sec.  39.  The  allowance  for  deviation  in  the  weight  of  the  half  eagle  is  in  accord- 
ance with  the  practice  here,  but  for  the  $2.50  and  $1  pieces  it  is  far  too  large;  the 
$2.50  piece  ought  to  have  but  one-eighth  or  one-sixth  the  dollar,  say  one-tenth  of  a 
grain. 

Sec.  46.  Allows  to  the  melter  and  refiner  one-thousandth  part  of  weight  for  gold 
and  one  and  one  half-thousandth  for  silver  waste,  and  to  the  coiner  one  half-thou- 
sandth for  gold  and  one-thousandth  for  silver  waste.  These  are  enormous  aUow- 
ances,  which,  in  my  opinion,  are  tantamount  only  to  "legalizing  pilfering"  to  that 
extent. 

I  altogether  repudiate  the  suzgeetion  that  any  material  can  be  absolutely  lost  in 
the  melting  or  coining.  I  admit  that  during  the  process  of  melting  copper  may 
oxidize,  but  in  that  case  the  gold  or  silver  alloy  becomes  finer,  as  the  assay  by  one 
ten- thousandth  would  show.  Carefiil  manipulation  and  proper  heating  lessens  this 
liability,  and  if,  after  all,  the  melter  thoroughly  knows  his  business,  he  can  find  out 
the  average  oxidation,  and  should  be  allowed  to  make  a  slight  surcharge  of  copper, 
say  one-tenth  per  mill,  to  counterpoise  it. 

The  "evaporation"  of  pure  gold  and  silver  only  takes  place  when  the  metal  is 
much  overheated,  and  particles  of  it,  by  stirring,  ao  up  the  flue,  where  they  can  be 
found.  This  subject  has  been  well  tested  here  and  elsewhere,  and  the  evaporation 
has  been  found  so  iufinitesimal  that  one  one-hundred-thonsandth  part  will  cover  it 
over  and  over  again,  notwithstanding  all  the  assertions  and  statistics  of  other  mint 
ofScers. 

Supposing,  then,  that  the  above-mentioned  surcharge  of  copper  is  so  that  a  loss  of 
weight  to  one-tenth  per  mill  becomes  possible,  and,  making  a  liberal  allowance  for 
so-called  "evaporation."  I  maintain  that  a  loss  of  one-teuui  per  mill  ought  to  cover 
the  whole ;  yet  your  bill  allows  eight  times  as  much  for  gold  and  twelve  times  as 
much  for  silver. 

But  it  will  be  said,  "  There  are  splllings  in  casting,  traces  of  metal  adhere  to  the 
pot,"  etc.  I  know  all  that;  but  they  can  all  be  got  out  of  the  "sweepings,"  they 
can  not  disapper,  and  if  I  allow  another  one-eighth  per  mill,  i.  e.,  one-fourth  per 
mill  for  absolute  (t)  loss  in  melting,  all  these  contingencies  are  covered;  the  rest, 
three-fourths  and  li  per  mill,  are  simply  stolen. 

Under  melting  and  refining  I  presume  that  you  understand  the  melting  and  bring- 
ing to  standard  of  gold^  but  not  the  process  of  "parting,"  by  acids,  here  called 
refining,  for  these  "parting"  operation,  properly  speaking,  are  separate  from  the 
business  of  the  mint,  and  conducted  by  private  refiners.  The  partmg  process  does 
not  give  any  loss;  on  the  contrary,  as  the  assay  is  always  higher,  it  yields  more 
goldv  (The  spilling  and  dropping  about  of  metal  can  be  altogether  avoided  if  the 
plan  of  casting  plates  be  adopted  as  recommended  in  my  paper  in  the  Journal  of 
the  Society  of  Arts,  p.  178,  for  the  whole  melting  pot  can  be  emptied  at  once  into 
the  mold.) 

You  are  no  doubt  in  possession  of  a  book  on  the  British  mint,  written  by  Mr.  G. 
F.  Ansell,  wherein  you  will  find  this  business  of  losses  well  laid  open.  On  page  101 
of  that  book  is  a  condensed  statement  showing  that  the  highest  loss  ever  made  by 
that  mint  in  melting  is  not  quite  four-tenths  per  mill  (in  1868-'69),  whilst  in  the 
years  1857-1866  it  was  as  low  as  sixteen  and  one-half  one-hundredths  per  mille  (Mr. 
Ansell  then  managing  the  mint),  and  the  high  loss  of  four- tenths  per  mille  is  clearly 
owing  to  the  fact  l£at  the  work  is  badly  done,  and  that  frequently  spillings  are 
"purposely"  made.  Tetvou  would  ^ive  them  permanent  authority  to  lose  one- 
tenth  per  cent.  I  assert  that  a  conscientious  melter,  one  who  looks  well  after  the 
men,  does  not  require  such  an  allowance. 

In  the  coining  department  no  loss  whatever  is  possible,  unless  the  work  is  done 
bad  purposely.  Slight  traces  will  sometimes  color  the  rollers,  or  the  oil  may  carry 
with  it  small  atoms,  but  any  bit  or  strips,  no  matter  how  small,  must  be  found  in 
the  sweepings.  The  statement  on  page  101  of  Mr.  Ansell's  book  shows  that  from 
1851  to  1857  the  losses  in  the  coining  department  of  the  British  mint  were  very  high 
(when  several  prosecutions  for  pilfering  were  instituted);  since  then,  as  the  state- 
ment shows,  they  have  been  very  trifling,  and  during  Mr.  AnselFs  time  there  were 
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slight  gains,  as  there  should  be,  for  the  1,000  soveroigDS  (preTionsly  weighed  t  _ 
may  be  short  only  by  5  grains,  to  produce  the  average  of  grains  stated  on  1,000,C 
pieces. 

The  lowest  total  loss  in  melting,  siandarding,  and  coining  in  England  since  1867 
is  140  per  million,  and  the  highest  380,  yet  your  bill  allows  a  margin  of  1,600  per 
million.  And  if  you  take  into  account  that  the  assay  at  the  mints  in  the  United 
States  is  stated  at  only  one  one-half  thousandth,  givine  an  «verage  surplus  of  one- 
fourth,  or  250  against  the  British  mint  maigki  of  one  thtrtyHiecond  gram  fine,  one- 
eighth  or  125  average,  the  total  allowed  by  you,  would  be  1,650  per  million. 

This  is  so  extravagant  and  extraordinary  that  I  most  protest  against  it,  notwith- 
standing all  the  experience  and  statements  of  the  mint  authorities. 

Compare  this  allowance,  for  instance,  with  the  French  mint  law.  The  French 
contractors  receive  6.70  francs  for  coining  8,100  francs — ^2,170  per  million.  They  are 
credited  and  debited  with  over  and  under  weisht^  thev  take  the  metal  at  one  ten- 
thousandth  part  of  assay,  and  in  the  trials  of  uieir  coins  they  are  rigorously  cred- 
ited and  debited  with  fineness  over  or  below  the  one-thousandth  part,  t.  e.,  if  -tiie 
coin  assays,  say,  900.2,  they  are  credited  with  the  "2-,"  i^  say,  899.7,  they  are  debited 
by  3.  They  are  consequently  bound  hand  and  fbot,  and  dare  not  allow  any  waste. 
If  they  conceded  1,650  per  million  out  of  the  2,170,  they  would  only  have  one-half 
per  mille  left. 

It  may  be  alleged  that  pilfering  by  the  men  can  not  be  prevented.  Let  me  aaBore 
you  it  can.  The  French  contractors  do  it  and  turn  out  their  men  if  they  find  any 
unusual  discrepancy,  and  the  men  know  that  they  must  not  rob  their  employers. 
In  the  British  mint  there  is  no  such  guard,  and  if  in  the  United  States  you  actually 
legalize  the  allowance  of  1,500  per  million,  you  may  depend  npon  its  being  made 
use  of. 

The  best  plan  is  to  make  no  allowance  at  all,  but  let  the  published  returns  speak 
for  themselves,  or,  if  limits  be  thought  advisable,  let  them  he  fixed  at  no  more  than 
one-third  of  the  rates  named  by  the  bill,  with  the  understanding  if  the  losses  exceed 
these  rates  that  an  inquiry  shall  take  place,  which,  if  not  clearing  up  the  matter, 
will  lead  to  the  dischareinff  of  the  men.  1  maintain  that  if  the  responsible  melters 
and  coiners  earnestlv  tfuce  the  trouble  to  show  the  men  how  to  mell^  cast,  and  coin 
(and  no  one  should  be  so  appointed  unless  by  hit  own  hands  he  can  show  and  train 
men),  they  may  prove  ''how  gold  and  silver  can  not  be  lost,''  and  that  must  stand 
as  a  precedent  for  future  proceedings.  The  discharge  of  men  should  not  be  feared; 
a  working  chief  melter  and  coiner  can  always  train  new  hands,  if  he  has  a  mind  to 
do  so." 

I  know  very  well  that  in  enlarging  upon  this  subject  I  touch  upon  an  often-dia- 
cusscd  chronic  mint  sore,  but  I  know  that  I  am  right. 

In  pleading,  then,  for  legal  enactments  in  favor  of  the  one  ten-thousandth  part 
assay,  for  better  machinery,  and  the  avoidance  of  ''legalizing"  waste,  I  request  you 
to  recognize  my  wish  that  the  United  States  may  succeed  in  vindicating  the  princi- 
plcR  of  "accuracy"  iu  their-miuts. 

Sec.  50.  I  think  that  if  the  suggestion  in  reference  to  the  bullion  certificates 
alluded  to  before  be  adopted  the  fund  In  question  will  be  but  a  very  moderate  one. 

Skc.  51.  I  now  come  to  the  most  important  part  of  the  biU,  that  of  the  valuation, 
which,  according  to  section  15,  omits  the  coinage  of  the  silver  dollar  and  confirms 
the  debased  silver  coinage  of  half  dollars  and  below,  under  the  tender  limit  of  $5. 
I  am  aware,  of  course,  that  through  the  amendment  of  1853  the  same  debased  coin- 
age was  already  established:  but  although  the  actual  coinage  of  the  silver  dollar 
had  practically  ceased,  still  tiiat  piece  was  not  abolished  bv  law.  As  this  new  bill 
presumably  repeals  all  previous  enactments,  I  suppose  that  tbe  total  abolition  of  the 
silver  dollar  is  contemplated. 

In  my  book  (Suggestiops)  I  enter  ftiUy  into  the  discussion  of  this  matter  and 
show  the  gi£[antic  consequences  to  international  as  well  as  national  trade  through 
the  demonetizatioi^of  silver  to  which  the  United  States  would  thus  lend  a  helpin|^ 
hand,  and  for  a  number  of  years  this  subject  of  the  abolition  of  silver  as  tender 
coin  nas  occupied  the  attention  of  European  economists.  It  is  the  question  of  the 
age,  and  takes  precedence  of  every  other  matter  involved  in  monetarv  science. 

Unfortunately  the  subject  requires  not  only  a  thoroughly  practical  knowledge  of 
exchange  matters,  the  principles  of  valuation,  for  which  very  few  people  have  mdi- 
nation,  and  so  it  happens  that  even  the  framers  of  mint  bills  do  not  grasp  its  impor- 
tance, as  I  have  found  before.  Ton  yourself,  in  your  letter  to  Mr.  Latham,  referrinir 
to  my  book,  make  the  remark :  "  Ajs  to  the  theory  of  the  double  valuation,  I  do  ncS 
understand  it."  I  infer  fk-om  this  that  you  have  remained  a  strancer  to  the  contro- 
versy, that  you  have  not  as  yet  formed  an  opinion  as  to  the  merits  of  it,  and  tiiat 
you  have  framed  your  bill  in  favor  of  the  absolute  gold  valuation  according  to  that 
which  has  been  of  late  the  practice  in  the  United  States  if  not  the  law. 

Permit  me  to  beg  that  you  will  first  investigate  the  question  of  double  versut  single 
valuation.    Chapter  ui  of  my  book,  "Suggestions^"  etc.,  o^pens  the  question,  Appen- 
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dfac,  Notes  vm  (p.  201),  the  conBeqaenoee  of  the  gold  valQatioii,  and  ix  (p.  212)^  the 
injastice  of  the  gold  yalnation.  Treat  the  matter  in  their  intematioDal  and  national 
aspects,  and  they  may  fnmishyoa  snfflcient  materials  for  reflection. 

Other  writers,  snch  as  Mr.  Wolowski,  in  France,  and  several  other  French,  Datoh, 
and  Qertttan  authorities,  deftnd  tiie  double  -valuation  on  the  same  grounds. 

The  great  portion  of  English  economists  defend  the  gold  valuation,  but  several 
Of  them  hare  lately  come  over  to  my  views,  and  one  of  thsm,  the  most  important 
and  a  staunch  defender  of  English  institutionB,  to  whom  I  shall  presently  allude, 
has  agreed  with  me  as  to  the  adVisability  of  modifying  the  English  gold  valuation, 
which  is  even  less  strict  than  that  adopted  bv  your  bill  for  America.  These  pages 
do  not  afford  room  for  the  whole  disoussion  of  the  subject;  therefore  I  beg  you  will 
read  the  parts  of  the  booksquoted,  so  as  to  form  an  opinion  of  it. 

Apart  ftom  the  theory,  Why  should  America  have  given  up  her  silver  dollar  t  the 
canse  of  its  disappearance  from  circulation  is  due  to  the  original  error  of  there  being 
too  much  silver  in  the  piece  (see  p.  52  of  Suggestions).  That  cause  wonld  have  been 
removed  if  the  dollar  weighed  400  gn^ns,  that  being  the  true  proportion  of  1  to  15^ 
gold  to  silver,  instead  of  412^  grains  as  by  the  old  law. 

Why  should  it  not  be  reintroduced  at  its  true  fhll  weight  of  400  grains  and  become 
again  one  of  the  active  agents  of  commerce?  The  charge  of  weight  as  against  the 
individual  piece  does  not  hold  good  when  two  half  dollars  are  of  nearly  equal  weight 
and  same  value.  Railways  and  steam  transport  large  masses  with  great  facility 
when  compared  with  previous  times. 

Do  yon  fear  its  undue  exportation  f  If  so  exported,  America  will  ffet  its  equiva- 
lettt  Ibr  it  and  the  rich  silver  mines  of  the  country  can  give  any  ft>esh  supply  of  it; 
therefore,  the  more  it  is  exported  the  better  it  is  for  Am€^ca. 

I  think  that  the  Unitea  States,  with  both  her  gold  and  silver  mines^  is  in  the 
eminently  favorable  position  of  upholding  the  full  use  of  both  gold  and  silver,  and 
that  the  double  valuation  (as  it  existed  before)  would  be  of  great  benefit  to  the 


country ;  but  you  may,  nevertheless,  giving  away  to  the  one-sided  arguments  of 
English  economists,  incline  to  the  tfold  valuation,  and  express  the  fear  **  that  if 
Ajnerica  adopts  the  silver  dollar  and  lavs  itself  open  to  the  coining  of  these  pieces 


fbr  tSie  pubbc  to  whatever  quantity  of  silver  may  be  sent  in  from  coinage  from 
abroad,  and  if'ftill  legal-tender  value  is  given  to  such  pieces,  it  may  be  placed  in 
dimeer  of  losing  gold  and  obtaining  too  much  silver  currency." 

That  is  the  only  fbar  to  be  apprehended,  and  certainly  as  long  as  England  and 
otiier  countries  are  in  conflict  as  to  the  systems  of  valuation  this  may  be  the  case. 

France,  however,  by  her  system  of  double  valuation  accumulated  more  gold  bull- 
ion than  any  nation  has  ever  had,  having  within  the  last  twenty  years  coined  two 
and  one-half  times  as  much  as  England,  and  if  the  universal  valuation  was  a  double 
one,  t.  e,,  both  metals  in  equal  use,  these  fluctations  would  altogether  cease. 

Against  this  danger  of  too  much  silver  America  can  guard  itself  without  the  total 
abolition  of  the  full- valued  silver  dollar.  It  is  but  necessary  so  to  modify  the  se  veri  ty 
of  the  gold  of  valuation  as  to  admit  of  a  reasonable  use  of  silver  dollars.  Supposing 
that  a  certain  amount  of  silver  dollars  of  full  value  (400  grains)  were  issued,  coined 
fbr  tiie  owner  at  a  charge  of,  say,  1  per  cent  mintage,  and  that  t<he  limit  of  tender  for 
such  pieces  were  iixed  at,  say,  ^  to  $100,  would  this  in  anyway  interfere  with  the 
supremacy  of  the  gold  valuation  f  I  contend  that  the  gold  valuation  would  remain 
supreme  with  either  of  these  restrictions,  viz,  either  a  certain  limited  issue  and  giving 
AiU-tender  weights  to  the  coin,  or  with  unrestricted  issue  limiting  the  tender  value. 

Both  restrictions  combined  will  undoubtedly  prevent  any  excess,  and  if  under 
them  certain  amounts  were  so  issued  and  used  the  issue  of  more  might  be  made 
dependent  thereon ;  so  that  while  for  the  present  the  gold  valuations  were  main- 
tauied  in  ftill  fbrce  the  door  would  not  be  shut  abruptly  and  forever  on  silver;  and 
pending  the  future  international  settlement  of  a  universal  system  of  valuation  the 
pure  double  valuation  might  be  found  not  only  practicable  but  necessary.  I  urge 
this  upon  yon,  not  only  on  cosmopolitan  grounas  but  also  in  the  interest  oi  American 
silTer  mines,  for  if  America,  so  important  a  part  of  the  world,  rushes  blindly  and 
irrevocably  into  the  gold  valuation  and  thus  contributes  to  the  general  terrible 
error,  ttie  value  of  silver  must  fall  greatly  (see  Appendix,  Note  viu,  the  consequence 
of  the  gold  valuation)  and  all  the  arrangements  made,  even  with  the  debased  silver 
ooinage.  fall  to  pieces. 

America^  then^  should  hesitate  to  enter  upon  this  course  without  a  full  previous 
investigation  of  the  immensely  important  considerations  appertaining  thereto. 

'the  proper  issue  of  silver  dollars  might  be  provided  for  in  the  bill  by  the  intro- 
duction, between  sections  14  and  15,  of  some  such — 

''Ssc.  — -.  That  of  the  silver  coin  the  weight  of  the  $1  piece  shall  be  400  grains, 
vrliioh  coin  shall  be  legal  tender  at  its  denominational  value  to  any  amount  not 
exceeding  $100  (or  $50)?' 

And  this  would  have  to  be  followed,  between  sections  21  and  22,  by — 

''8x0.  — .That  the  charge  for  converting  standard  silver  into  silver  dollars,  when- 
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ever  the  Mint  is  ready,  accordJDg  to  section  — ,  to  coin  sncli  silver  dollars,  shall  bo 
1  per  cent." 

The  object  of  these  clauses  will  be  apparent  to  yon.  The  Secretary  of  the  Treas- 
nry  may  oominence,  for  instance,  by  anthorizine  the  coinage  of  one  million  of  silver 
dollars.  The  holders  of  the  silver  bullion  would  gladly  pay  the  1  per  cent  charge 
rather  than  send  the  bars  to  Europe.  What  risk  would  the  nolders  of  these  dollars 
run  t  Even  supposing  that  the  public  positively  refused  to  take  these  coins,  the 
holders  could  sell  them  as  silver  to  Europe:  but  I  believe  that  they  would  be  wel- 
comed even  without  the  law  of  tender.  And,  if  you  succeed  by  the  force  of  legal 
tender  in  compelling  people  to  take  in  payment  coins  debased  by  4  to  5  per  cent  to 
the  amount  of  $5,  why  should  not  you  succeed  in  placing  coins  of  full  and  honest 
value  into  healthy  circulation? 

So,  if  the  first  million  succeeded,  the  Secretary  then  mi^ht  authorize  more,  enooor- 
agiug  it  even,  whilst  at  any  time,  by  ceasing  his  advertisement,  he  could  foreclose 
the  Mint  against  an  excessive  importation  of  silver  from  abroad. 

You  will  f^so  perceive  that  the  reintrod  action  of  the  silver  dollar  is  a  necessity, 
seeing  that  the  $1  gold  piece  is  an  unsuitable  coin,  and  that  it  can  take  place  with- 
out disturbing  clauses  14  and  15,  the  latter  providing  for  the  issue  of  debased  half 
dollars,  quarters,  and  dimes'as  they  are  now. 

Indeed,  I  must  wish  also  that  the  half  dollar  should  be  of  full  value,  so  that  the 
issue  of  those  pieces  should  not  be  guided  by  the  more  or  less  faulty  human  judg- 
ment of  the  Secretary  of  the  Treasury,  but  by  the  pure  action  between  supply  and 
demand.  I  put  the  '^ supply''  first  as  the  active  ''demand-creating"  element  in  all 
matters  of  commercial  intercourse.  But  as  the  debased  half  dollar  is  already  in  use, 
it  may  be  best  not  to  disturb  it  now,  whilst  the  whole  silver  dollar  can  be  intro- 
duced again  without  any  disturbance  in  the  other  coinage. 

I  quite  recognize  the  necessity  of  giving  the  character  of  tokens  to  copper  coins 
and  to  lower-class  silver  coins.  What  I  contend  is  that  "enough  is  the  evil  thereof/' 
and  that  it  is  wrong  to  extend  this  character  of  tokens  to  coins  which,  like  the  dollar 
and  half-dollar,  are  so  important  in  social  intercourse,  and  where  supply  should  not 
be  restricted  by  unfavorable  laws. 

I  may  now  mention  that  Mr.  William  Newmarch,  F.  B.  8.,  who,  as  president  of 
the  economical  branch  of  the  Social  Science  Congress,  lately  delivered  an  oration  on 
the  advantages  which  he  supposed  England  had  derived  from  the  gold  valuation, 
nevertheless  agrees  with  me  that  we  in  England  might  with  advantage  issue  a  fhll- 
valued  4-shilling  piece  without  disturbing  the  gold  valuation,  and  wat  we  might 
thereby  militate  against  the  evil  of  a  constant  or  periodical  scarcity  of  silver  coin 
in  the  hands  of  the  lower  classes  and  a  correspondingly  constant  or  periodical  sole 
surplus  in  the  hands  of  bankers. 

In  a  lecture  delivered  before  the  Statistical  Society  in  February,  1871,  on  "  Cur- 
rency laws  and  pauperism,"  I  showed  that  excessive  poverty  and  idleness  in  Eng- 
land among  the  lower  classes  was  due  to  the  restricted  supply  of  mediums  of  exchange 
suitable  to  their  wants  as  means  of  intercourse  between  themselves,  and  that  the 
scarcity  of  silver  coin  was  the  consequence  of  the  severe  laws  oppressing  the  use  and 
debasing  the  value  of  this  kind  of  money.  (Tlie  substance  of  this  lectureis  contained 
in  Appendix,  Note  ix,  "Injustice  of  the  gold  valuation,"  in  Suff^estions,  etc.)  I 
there  proposed  as  a  mitigating  measure  the  issue  of  full- valued  4-shilling  pieces,  and 
I  have  from  many  well-informed  quarters  received  sufficient  encouragement  to  anti- 
cipate that  in  spite  of  the  strong  prejudice  and  want  of  spirit  of  inquiry  prevailing 
in  England  in  reference  to  such  questions  it  will  be  seriously  considerea.  Now.  the 
United  States  eold  valuation  is  even  more  severe  than  in  England,  for  whilst  nere 
the  limit  for  silver  is  £2,  or  $10,  it  is  but  $5  with  you. 

I  venture,  therefore,  to  recommend  to  you  th,e  introduction  of  these  clauses  in 
favor  of  the  silver  dollar.  At  all  events,  I  hope  you  will  fully  investigate  this  sub- 
ject before  you  commit  America  to  this  course  of  the  one-sided  gold  valuation. 

Men  like  yourself,  on  framing  a  coinage  bill,  undertake  a  gigantic  responsibility, 
which  strongly  aifects,  not  only  a  whole  nation's  welfare  and  happiness,  but  also 
that  of  the  world  at  lar^e.  Pray  do  not  despise  this  langua^ce.  The  deep  study  of 
all  the  principles  and  interest  connected  with  the  organization  of  social  life  war- 
rants it. 

Obscure  as  this  subject  is  to  many  people  they  succeed  in  establishing  their  work, 
and  when  it  once  stands  it  is  like  a  rate  decreed,*  to  which  all  must  bow,  because  they 
do  not  see  its  evils  clearly  and  it  is  difficult  to  amend  it.  Nay,  as  an  existing  thiuff 
it  is  defended  and  elevated  into  a  principle,  although  the  original  principles  on  which 
it  was  founded  were  quite  at  variance  with  the  suose^uent  facts. 

In  this  respect  the  English  legislation  of  1816,  which  established  the  ^old  valua- 
tion, furnishes  a  striking  example.  At  that  time  nobody  dreamed  of  California  and 
Australia,  and,  as  the  literature  of  the  time  shows,  a  comparative  scarcity  of  gold 
was  anticipated  and  England  urged  to  secure  a  share  by  its  new  system.  But  now 
completely  have  the  conditions  been  reversed ! 

So  with  Michael  Chevalier  in  1850.    First  he  wrote  down  gold  and  recommended 
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its  demonetization;  then  be  turned  the  table  upon  silver.  Now  he  is  in  doubt 
inclining  to  Wolowski's  views. 

From  England,  of  course,  you  will,  for  some  years  to  come  yet,  hear  views  in  favor 
of  gold  valuation,  and  altogether  you  must  expect  Arom  here  the  tendency  of  making 
tokens  of  all  the  lower  classes  of  coin.  Our  esteemed  mutual  friend,  Mr.  Alfred 
Latham,  even  goes  so  far  as  to  declare  that  the  half  sovereign  might  be  made  a  token. 
Where  are  the  principles  to  justify  such  a  view  f  Do  they  he  deeper  than  the  natural 
sense  of  equity,  or  is  the  suggestion  one  arising  from  surface  experience  f  J  imagine 
that  there  can  oe  but  one  troth,  and  that  this  truth  can  not  be  supplanted  by  mere 
expedients  which,  in  violating  it,  draw  consequences  after  them  of  wnich  their  authors 
can  not  give  an  account,  because,  forsooth,  they  mistake  a  certain  degree  of  pros- 
perity as  brought  about  by  these  very  measures,  whereas  that  prosperity  rests  on 
Quite  different  grounds  and  would  be  gi*eater  if  these  unjustifiable  violations  of  truth 
did  not  irrevocably  damage  the  interests  of  certain  sections  of  the  community. 

The  whole  question  of  token  currency,  or  rather  that  of  the  portion  of  token  cur- 
rency in  any  monetary  system,  is  as  yet  in  its  infancy.  Historical  experience  and 
plain  common  sense  have^  however,  established  the  fact  that  the  levying  of  seignior- 
age on  all  descriptions  of  coins  is  impossible,  and  that  the  so-called  standard  coins  at 
least  must  be  of  full  value. 

On  the  other  hand,  experience  has  shown  that  copper  coins  and  the  lower-class  sil- 
ver coins  can  be  issued  with  a  heavy  seigniorage  without  any  apparent  damage  to 
the  interests  of.  those  who  use  them  principally.  Yet  that  this  damage  does  never- 
theless exist  is  plainly  shown ;  the  conversion  of  the  masses  Of  copper  coin  into 
standard  coin,  for  instance,  is  very  difficult. 

In  the  brewery  business  here  there  are  firms  who  sometimes  hold  £5,000  or  £6,000 
in  copper  and  small  coins,  and  can  not  pay  them  away.  The  loss  of  interest  and  work- 
ing power  on  capital  thus  accruing  must  be  charged  on  their  manufacture^^  i.  e.,  the 
consuming  poor  must  pay  more  for  it,  and  are  uius  unduly  taxed.  Again,  as  the 
issue  of  such  copper  coin  is  more  according  to  the  good  and  bad  judgment  of  the  authori- 
ties, the  large  sums  thus  accumulating  withdraw  a  portion  of  the  means  of  exchange 
■apposed  to  be  measured  out  for  the  intercourse  of  those  who  require  them. 

I  will,  however,  concede  that  the  issue  of  such  debased  copper  coins  can  not  bo 
avoided,  and  that  the  evil  must  be  borne ;  and  here  I  must  remark  that  section  33 
of  the  bill  which  authorizes  the  U.  S.  mints  to  redeem  copper  coin  in  national 
correnoy  is  a  proper  measure,  for  it  will  prevent  the  accumulation  of  copper  coins 
in  private  hands,  and  give  the  holders,  though  in  a  roundabout  way  and  not  without 
changes  of  forwarding,  etc.,  the  chance  of  converting  it.  In  Europe  we  follow  a  dif- 
ferent policy;  the  mints  undertake  no  such  obligation  and  do  not  redeem  copper 
coin  for  this  reason :  The  stamps  of  their  copper  coin  can  be  so  well  imitated  that 
the  mint  itself,  especially  if  the  coin  appears  to  be  a  little  worn,  can  not  distinguish 
false  pieces  ftom  their  own,  and  as  the  manufacture  itself  leaves  about  60  per  cent 
dear  profit,  forgers  will  set  to  work,  provided  that  they  could  freely  dispose  of  such 
pieces. 

Fortunately,  it  is  impossible  here  to  dispose  of  copper  coin  by  way  of  tender  value 
for  more  than  a  few  shillings  at  a  time;  hence,  the  thing  does  not  pay  (nevertheless 
false  copper  •coins  are  known  to  exist).  But  if,  as  you  contemplate  by  section  33, 
the  Mint  is  to  redeem  copper  coins  in  sums  above  $50,  i.  e.,  giving  them,  so  to  speak, 
their  tender  value,  vou  may  be  sure  that  false  coins  will  soon  take  advantage  of  this 
facility.  So  that,  although  I  call  it  a  proper  measure  for  one  purpose,  it  will  bear 
its  penalty  in  another  way,  and  I  am,  on  tne  whole,  inclined  to  favor  our  European 
pobcy,  provided  that  tlie  evil  of  seigniorage  be  not  attached  to  the  higher-class 
coins,  VIZ,  the  full-valued  standard  of  gold  pieces  and  large  silver  coins,  and  con- 
fined only  to  copper  and  the  lower-class  silver  coins.  For  in  this  extreme  extension 
of  the  application  of  seigniorage  lies  the  whole  error. 

When  those  who  favor  a  full- valued  silver  coinage  plead  their  cause  on  the  ground 
that  the  principles  of  justice  and  logic  demand  that  a  whole  thing  (say  a  standard 
coin)  can  only  be  divided  into  parts  of  equal  value,  and  that  those  parts  ought  again 
to' give  the  whole  in  substance  or  in  true  equivalent  value,  they  are  told.  Why,  then, 
you  must  include  the  copper  coin  as  a  standard,  and  permit  anybody  to  make  pay- 
ments of,  say,  $50,000  in  copper  coins,  and  that  would  not  do. 

We  quite  agree  with  this,  but  we  allege  on  the  other  hand  that  "  enough  is  the 
ctU  thereof,'^and  that  the  necessity  of  thus  limiting  the  tender  value  of  copper  is 
no  justification  for  also  and  entirely  limiting  the  tender  value  of  silver,  for,  if  it  be 
maintained  that  no  interest  can  suffer  when  the  coin  concerned  is  of  the  value  of  2 
or  4  shillings,  we  have  the  right  to  say  that  you  might  extend  seigniorage  to  pieces 
of  10  or  20  shillings  in  value,  which,  we  have  all  agreed,  can  not  be  done. 

Tho  question,  then,  between  these  two  views  is  one  of  degree,  and  the  thing  to  be 
determined  is,  where  is  the  right  point  of  value  below  which  token  currency  may 
be  admissible  and  above  which  the  medium  of  exchange  must  be  of  full  value  f 

What  should  govern  this  decision  f 
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The  advocates  of  tiie  gold  Talnation  say  '^  gold, "  i.  e.,  they  decide  the  point  in 
question  according  to  the  usually  recojg^ized  proportions  of  value  between  gold  and 
silver  as  1  to  15i,  and  say  thereby,  "  We  also  gain  a  unity  of  value."  Now,  9ie  basis 
of  prices  as  between  commodities  and  the  precious  metals  has  nothing  to  do  with 
the  proportionate  value  of  gold  and  silver:  it  is  so  far  immaterial  whether  a  measure 
of  value  of  4  shillings  (or  more  or  less)  be  made  of  gold  or  silver  or  any  other  mate- 
rial, and  so  these  pro|>ortions  between  gold  and  silver  can  not  famish  the  principle 
upon  which  the  question  is  to  be  decided. 

We,  on  the  other  hand,  say  the  decision  should  be  governed  by  the  idea  that  this 
evil  of  token  currency  must  be  suppressed  as  much  as  possible,  and  that  as  a  thing 
essentiaUy  bad.  contradictory,  and  unjust  it  must  be  kept  under  even  at  the  sacri- 
fice of  the  supposed  advantage  of  a  unity  of  standard.  And  this  includes  the  idea 
that  whereas  those  who  are  able  to  deal  in  gold  complain  of  silver  as  too  heavy  fbr 
the  pocket  they  must  nevertheless  bear  with  this  inconvenience  for  the  sake  of  tiioae 
who  deal  princiiMilly  in  silver. 

As  to  the  idea  of  unity  of  standard,  although  we  dispute  its  validity^  inasmuch  as 
we  allege  that  for  the  maintenance  of  the  Just  value  of  gold  silver  is  a  necessary 
adjunct  whose  value  must  not  be  suppressed,  we  might  fbr  a  moment  admit  this  con- 
sideration: If  there  were  gold  enough  in  the  world  to  Aimish  all  the  means  of 
exchange  required  for  money,  this  unity  would  be  possible,  and  so  even  the  lower 
kinds  of  mouev  could  be  made  Arom  gold,  in  which  case,  however,  the  value  of  gold 
must  have  llEillen  so  very  much  below  wnat  it  is  now  tnat  the  objection  of  weight 
would  rise  again  with  greater  force. 

'If  a  $2i  piece  or  a  $1  piece  were  worth  in  commodities  but  50  or  20  cents,  all  the 
trouble  for  affecting  the  payments  in  large  ouan titles  would  be  revived. 

Without  this  fall  in  the  value  of  gold  SH  tne  coins  which  can  not  ron  account  of 
their  smallness  in  gold)  be  made  of  that  material  must  thus,  under  tne  single  gold 
valuation,  be  forever  condemned  to  the  position  of  tokens.  And  when  all  other 
nations,  in  self-defense,  following  the  examples  of  England  and  America,  are  com- 
pelled to  demonetize  silver,  the  inevitable  fall  in  the  value  of  that  material  must  be 
added  to  that  of  gold,  so  that  the  rise  in  the  value  of  gold  will  increase  the  banefcil 
effects  of  the  debased  silver  coinage. 

But,  you  may  ask  again,  "  Where  is  the  mischief?  A  half  doUai,  though  debased, 
passes  for  a  half  dollar,  and  no  one  seems  to  complain.'' 

The  mischief  is  this:  A  token  currency,  as  part  of  a  system  combined  with  fhll- 
Talned  coins,  must  be  kept  within  very  narrow  limits  as  to  issue.  Whilst  the  ftill- 
valued  coin  can  be  issued  freely,  and  finds,  by  its  verynature.  free  ingress  and  egress, 
the  token  currency  can  not  be  issued  excepting  for  what  appears  absolute  necessity ; 
its  issue  must  be  restricted,  its  export  must  be  prevented  by  debasement. 

Whereas,  for  instance,  if  the  mintage  of  the  whole  set  of  coins  were  left  free  to  the 
action  of  international  and  national  trade  there  might  be  in  any  country,  sny, 
200,000,000  of  coins  of  larger  value  (such  as  gold  coins)  and  60,000,000  or  100,000,o6o 
of  coins  of  lesser  value  (say  silver  coins),  so  as  to  suit  the  intercourse  between  all 
the  stages  and  in  the  mutual  intercourse  of  each  stage  of  society.  No  such  propor- 
tion can  possibly  be  arrived  at  where  such  lower  coins  are  condemned  to  be  tokens. 
It  has  been  ascertained  that  we  in  England  can  not  use  more  than  10'  per  cent  of 
tokens,  and  even  with  that  limit  we  find  a  surplus  in  the  hands  of  bankers,  and  con- 
sequently so  much  short  for  the  wants  of  the  people.  Hence,  the  proportion  to  the 
above  supposed  200.000,000  is  but  20,000,000  of  tokens  or  coins  below  10  in  value. 
And  these  20,000,000  despoiled  of  their  metallic  value  and  placed  under  severe  restric- 
tions in  payment  may  be  called  the  scanty  ofial  of  the  monetary  system  wiUi  which 
the  less  wealthy  must  be  contented. 

That  the  rich  do  not  complain  of  this  state  of  things  is  explicable;  St  does  not 
directly  affect  them;  on  the  contrary  it  makes  the  lower  classes  more  dependent. 
'*Then  why  do  not  the  poor  complain f"  may  be  asked.  Is  it  to  be  expected  that 
Dick,  Tom,  and  Harry,  the  workmen,  should  study  social  economy,  so  as  to  be  able 
to  propound  the  doctrines  of  truth  and  the  practical  value  of  their  applications  to 
a  subject  so  obscure  as  that  of  money  is  to  most  ment  Enough  that  in  vagne  terms 
they  complain  of  a  scarcity  of  money,  of  idleness,  and  want  of  work,  and  tiiat  this' 
idleness  and  want  of  work  are  in  direct  relationship  with  the  available  means  of 
exchange  for  intercourse,  you  may  admit  if  yon  lend  an  ear  to  the  arguments  in  the 
following  passages : 

Money  is  the  absolutely  necessary  element  in  effecting  exchangee  in  commodities, 
i.  e.,  for  carrying  on  intercourse,  i.  e.,  the  consumption  as  well  as  the  prodnot&on  of 
commodities ;  hence  the  numerical  presence  of  money  to  a  great  extent  gnides  the 
number  of  transactions  in  either  direction.  In  this  sense  a  supply  of  money  encour- 
ages, a  dimiuution  of  money  lessens,  the  number  of  transactions. 

So  well  is  this  rule  recognized  in  all  schools  of  national  economy  that  we  in  Ehigland 
pride  ourselves  specially  npon  the  freedom  which  we  give  to  gold  for  its  import, 
export,  and  f^^e  coinage.    We  know  that  by  exhibiting  a  ''demand''  fbr  gold,  ana 
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acting  accordingly,  we  can  obtain  it,  but  we  take  j^eat  caro  not  to  bar  its  supply  in 
any  way ;  we  do  everything  in  order  to  encourage  it,  recognizing  that  in  the  theory 
of  supply  and  demand  the  former  is  the  really  active,  positive,  and  productive  agent; 
whereas  the  old  theory  contented  itself  by  adhering  to  the  false  doctrine,  "  the 
demand  rnles  the  supply/' 

We  feel  and  know  that  this  free  supply  does  not  only  encourage  our  international 
trade,  but  ^so  (and  what  is  more  important)  our  own  inland  intercourse  between 
'  onrselves,  as  it  encourages  consumption  and  production.    The  universal  presence  of 
sovereigns  increases  the  demand  for  consumption. 

It  is  evident,  however,  that  the  benefit  of  this  enhanced  consumption  can,  in  the 
first  place,  be  enjoyed  only  by  those  who  can  afford  to  deal  in  sovereigns,  i.  e.,  by 
those  who  are  wealthy  enough  to  consume  twenty  times  as  much  as  others— those  to 
whom  the  sovereign  is  no  more  than  a  shilling  to  others. 

For  the  purposes  of  this  latter  class(tho8e  to  whom  the  shilling  is  as  impoi*tant  as 
the  sovereign  to  the  wealthier)  it  would  thus  seem  reasonable  that  the  shilling 
should  also  be  supplied  with  the  same  freedom,  so  that  the  consumption  pro  rata 
should  be  guided  by  the  same  rnles,  encouraging  in  its  turn  production  and  labor. 
A  very  large  section  of  our  poorer  community  is  benefited  no  doubt  by  the  supply  of 
gold  coin  coming  into  this  country,  as  also  the  industrial  classes  laboring  for  the 
international  trade  and  the  inland  consumption  of  the  wealthier;  but  this  is,  so  to 
speak,  only  a  partial  matter,  for  by  far  more  important  is  the  consuming  power  of 
the  people  themselves. 

More  than  three-fourths  of  the  inhabitants  of  this  country  for  their  daily  or  weekly 
transactions  use  silver  coin — must  give  silver  coin,  because  the  amounts  involved 
can  not  be  paid  in  gold.  True,  if  an  individual  in  that  class  receives  a  sovereign  he 
can  get  it  changed  (though  not  without  trouble  and  even  at  times  with  the  tax  of  a 
glass  of  beer  as  an  excuse) ;  but  yiat  is  not  the  point,  for  this  question  of  change  for. 
one  or  more  sovereigns  stands  apart  from  the  great  question  of  the  universal  supply 
of  the  less  valuable  mediums  of  exchange  for  the  purpose  of  encouraging  and  devel- 
oping consnmption  and  production  between  this  three-fourths  of  the  nation  them- 
selves. 

Thus,  whilst  fi-om  the  reasons  given,  we  supply  gold  coin  freely,  we  in  England 
follow  the  directly  contrary  course  with  regard  to  the  less  valuable  mediums  of 
exchange.  We  debase  them,  limit  their  tender  value,  close  ingress  and  egress,  and 
thus  confine  the  whole  of  this  great  national  intercourse  between  the  majority  of  our 
people  to  within  a  narrow  compass  or  cage,  in  which  it  becomes  crippled.  Hence, 
the  want  of  supply  limits  consumption,  the  want  of  consumption  limits  production ; 
hence,  idleness,  poverty,  demoralization,  and  crime.  Tom,  Dick,  and  Harry,  with 
their  wives  and  families,  stand  idle  and  become  demoralized,  not,  forsooth,  that 
tbere  is  a  want  of  food  in  this  country,  for  there  is  enough  to  eat,  but  because  there 
are  not  mediums  of  exchange  sufficient  to  set  the  one  going  to  produce  something  for 
the  other — some  of  those  many  things,  beyond  meat  and  drink,  which,  made  from 
cheap  and  abundant  raw  material,  assist  and  comfort  in  bearing  life,  keeping  the 
one  as  well  as  the  other  to  God-ordained  modest  labor  and  morality,  and  profiting 
both.  And  for  the  prevention  and  violation  of  these  sacred  rights  I  hold  responsible 
the  men  or  soi-disant  economists  who  have  framed  our  monetary  laws,  who  insist  on 
saying  and  l^y  to  prove  by  all  the  sophistry  in  their  power  that  a  despoiled  shilling 
is  nevertheless  not  a  despoiled  shilling,  and  that  they  may  rob  Peter  to  pay  Paul 
with  impunity. 

Men  of  that  class,  who  have  made  their  fortunes  in  international  trade,  have  no 
other  eye  for  anything  else  than  custom-house  statistics  or  the  rules  of  competition 
in  our  mannfaoturing  districtsl  Thev  overlook  altogether  the  minor  and  far  more 
important  life  of  the  people  themselves  and  say  to  them,  **  Here,  we  want  gold,  you 
must  be  contend  with  oaa  silver,  and  we  can  not  give  you  much,  because  it  is  incon- 
venient to  us,"  and  with  this  offal,  which  even  in  that  sense  is  not  supplied  freely, 
and  is  kept  within  very  narrow  and  unnatural  limits,  the  people  must  be  satisfied. 

A  onrious  feature  in  connection  with  this  matter  is  the  oft  repeated  saying :  ^*  There 
is  no  demand  for  silver."  Blowing  hot  and  blowing  cold.  First  praising  supply  of 
gold,  then  calling  for  a  demand  of  silver  before  it  is  supplied.  I  say  the  demand  for 
silver  has  been  destroyed,  the  strength  to  use  it  is  gone,  pauperism  is  too  great  to 
make  a  demand  such  as  would  satisfy  the  authorities.  And  what  kind  of  form  must 
the  ''demand"  take  in  order  to  force  a  supply  f  How  far  must  the  agony  go  in  order 
to  burst  its  bounds  t  Sometime  ago  a  general  cry  arose  throughout  the  country  on 
account  of  the  scarcity  of  silver.  There  were  people  who  ascribed  this  to  Col.  Tom- 
lin's  effort  to  agitate  the  subject,  as  if  that  gentleman  had  bought  up  and  hidden 
many  millions  of  silver,  But  the  demand  seemed  genuine,  for  it  was  impossiblo  in 
some  parts  of  England  to  find  silver.  The  authorities  took  care  to  show  that  the 
demand  was  accidental  and  promised  that  as  soon  as  the  Mint  had  finished  coining 
gold,  in  a  few  months,  it  would  coin  silver. 

Tet  during  this  time  the  demand  had  to  wait,  and  many  hundred  thousands  and 
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millions  of  modest  trannactioiis  between  the  poorer  and  indnstrial  classes,  from  which 
they  might  derive  comfort  and  sustenance,  could  not  take  2)luce.  I'his  accidental 
demand  for  silver  waa  a  mighty  effort  of  the  crippled  intercourse,  caused  by  offers 
for  mutual  exchange,  which  exchange  could  not  take  place  because  the  means  were 
absent.  The  sick  man  tried  to  rise  and  had  a  craving  for  nourishment:  befell  down 
again  because  it  could  not  be  given  him  when  he  wanted  it.  Since  tnen  the  mint 
has  coined  much  silver,  but  the  demand  is  gone  again  and  our  bankers  will  soon  cry  out 
and  complain  oi  too  much  silver.  Lessons  like  these  are  lost  upon  our  economists. 
Who  can  wonder  that  they  utterly  failed  to  recognize  the  silent  suffering  of  our  poorer 
classes,  less  versed  in  social  economy  than  themselves,  when  they  refused  even  to 
protit  by  such  manifestations  which  so  completely  bear  out  all  that  we,  the  advocates 
of  the  double  valuation,  have  brought  forward f  And  if  you  bear  in  mind  the  great 
gulf  that  exists  in  Europe  between  the  ruling  classes  and  the  people,  the  deep  root 
of  prejudice  against  their  rising,  the  peculiar  kind  of  charity  and  charitable  social 
economy  whose  stock  arguments  rest  on  abuse  of  the  lower  classes  with  just  so  much 
effort  for  elevating  them  as  **  caution''  may  admit,  you  might  come  to  the  conclusion 
that  scarcely  anything  short  of  rebellion  will  be  found  strong  enough  to  serve  tiie 
authorities  as  sufficient  manifestations  of  demand  for  "  silver." 

To  this  point  I  am  certain  we  must  ultimately  come.  Grave  political  questions 
may  occupy  the  world  for  some  years  to  come,  but  this  question  will  be  one  of  the 
rest.  Rebellions  for  similar  objects  have  happened  before  in  the  present  age  when 
international  commerce  and  more  "j-efined"  trading  reduces  margins  to  more 
mathematical  precisions  and  thus  leads  to  a  more  definite  and  clearer  appreciation 
of  differences  in  theory  and  practice ;  and  the  glaring  injustice  perpetrated  by  such 
proceedings  as  here  laid  bare  will  be  recognized  with  unerring  force.  And  although 
England  has  been  prosperous  and  though  her  prosperity  is  vaunted  as  a  truth  in 
opposition  to  what  I  have  here  said,  yet  it  will  be  recognized  that  this  prosperity  is 
due  to  other  causes  and  is  not  due  to  the  monetary  4aw8.  but  that  her  excessive  pau- 
perism can  be  traced  to  their  injustice;  and  although  I  hope  that  England  will  con- 
tinue prosperous,  yet  I  anticipate  that  this  prosperity  will  be  enhanced  by  a  reform 
in  her  monetary  laws,  i.  e.,  by  the  adoption  of  the  double  valuation.  It  may  be 
alleged,  indeed,  that  as  a  universal  trader  England  would  have  done  much  better 
with  the  double  valuation. 

You  may,  or  may  not,  be  disposed  to  attach  some  value  to  these  remarks  respect- 
ing the  systems  of  valuation,  but  you  may  think  that  America,  so  favorably  situated 
as  regards  immigration  and  resources,  need  not  regard  the  delicate  distinction  in 
the  matter.  But  if  the  remarks  here  made  are  true  and  if  you  bear  in  mind  that  in 
many  matters  of  social  truths  we  look  to  America  with  great  hopes  and  watch  her 
example,  you  may  feel  disposed  on  cosmopolitan  grounds  to  consider  the  matter. 
On  national  grounds  you  may  also  come  to  the  conclusion  that  inasmuch  as  many  of 
the  most  thickly  populated  and  industrial  districts  of  America  resemble  districtn  in 
Europe  and  have  before  them  an  extensive  ^ture,  the  effects  here  set  forth  are  worth 
guarding  against.  I  may  call  upon  you  to  do  so  when  I  remind  you  that  the  system 
of  valuation  proposed  in  your  bill  is  more  severe  than  the  English  one,  becanse  you 
limit  the  tender  value  of  silver  to  one-half  of  what  it  is  here;  hence  the  supply  of 
this  coin  must  be  more  unnaturally  restricted. 

Permit  me  also  to  call  your  attention  to  another  matter  connected  with  this  con- 
troversy in  your  bill. 

Section  33  authorizes  the  Mint  to  redeem  copper  coins.  Why  should  not  silver 
coins  be  thus  redeemed t  Section  29  says:  ''It  snail  be  lawful  to  transmit  parcels, 
etc.,  under  regulations.''  Why  is  not  that  as  clearly  stated  as  with  copperf  Both 
descriptions  are  tokens,  and  the  fact  that  silver  coin  contains  comparatively  more 
value  than  copper  coin  is  of  little  consequence,  for  in  its  character  as  mere  token  it 
might  indeed  contain  less.  I  have  no  doubt  that  here  you  are  in  a  quandary,  and 
fearing  that  silver  "privately  coined,"  or  ''artificially  abraded,"  might  be  pre- 
sented in  large  quantities  to  the  Mint,  you  guard  yourself  by  the  indefinite  regula- 
tions to  be  proposed  by  the  Director  of  the  Mint. 

The  thing  is  a  sort  of  Gordian  knot,  a  consequence  of  the  whole  ui\just  system  of 
the  gold  valuation,  which  can  all  be  avoided  if  you  take  the  course  previously  recom- 
mended by  me,  viz,  "that  of  issuing  a  full- valued  silver  dollar  as  the  piece  to  stand 
between  your  gold  coin  and  your  debased  silver  coinage." 

I  am  myself,  as  you  will  perceive  from  my  writings,  and  others  with  me,  in  favor 
of  the  full  and  complete  adoption  of  the  double  valuation,  giving  full  legal  tender 
to  coins  as  low  even  as  one-fourth  dollar  in  value,  believing  that  this  is  the  only  true 
system  upon  which  a  future  universal  system  of  coinage  can  be  based.  (See  Sugges- 
tions, p.  167.)  Nevertheless,  recognizing  the  difficulty  of  carrying  this  {>oint  at  pres- 
ent, and  in  order  to  enable  you  to  uphold  the  essential  features  of  the  gold  valua- 
tion, I  limit  my  reconmiendation  to  the  issue  of  this  single  full- valued  dollar  piece, 
under  the  proposed  restriction  of  tender  value  to  $50  or  $100,  partly  for  enabling 
you,  without  drawback  or  inconvenience  whatever,  to  widen  or  to  ^ose  the  valua- 
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tion  question  at  any  time,  and  partly  in  order  to  relieve  you  of  the  unsaitable  obli- 
gations of  the  Mint  to  redeem  a  surplus  of  either  the  token  silver  or  the  token  cop- 
per coinage. 

For  if  such  a  full-valued  silver  dollar  is  issued  there  will  be  no  need  of  so  many 
bAlf  and  quarter  dollars.  The  sordid  consideration  that  the  Mint  would  thus  make 
less  profit  will  not.  I  trust,  interfere  with  this  cousideration.  The  matter  should  be 
left  to  its  natural  development,  and  if  more  half  dollars  are  wanted  it  might  be  found 
suitable  to  convert  the  whole  dollars  as  they  are  presented  for  the  purpose  to  the 
profit  of  the  Mint. 

I  think  that  stich  a  whole  dollar  would  be  the  bridge,  and  that  if  it  were  issued 
the  Government  might  (like  we  do  here)  altogether  drop  the  obligation  of  redeem- 
ing silver  tokens  (whatever  regulations  may  be  contemplated)  excepting  such  as 
are  worn  light  and  defaced,  and  the  equalizing  tendency  of  the  issue  might  even 
compensate  for  the  dangerous  necessity  of  redeeming  copper  coins,  which,  as  here, 
might  be  left  to  be  dealt  with  by  the  public. 

I  trust  these  leng^thy  remarks  will  not  be  tedious  to  you.  The  frankness  with  which 
you  asked  for  criticism  on  the  bill  has  induced  me  to  make  them ;  and  when  a  man's 
life  has  been  pnMsed  in  the  study  and  the  practical  handling  of  a  matter  like  this  he 
can  not  well  lielp  in  bringing  forward  as  lunch  as  he  hopes  may  be  useful;  and  in  the 
case  of  the  United  States,  wiiere  I  have  lived  many  years  and  where  I  have  studied 
social  economy  from  an  American  point  of  view  and  am  now  able  to  extend  this 
view,  I  imagine  that  that  which  I  have  proposed  to  you  is  not  contrary  to  American 
habits  and  customs.  The  national  currency  has  no  doubt  changed  some  of  the  con- 
ceptions in  reference  to  money,  but  the  original  truth  that  solid,  full-valued  cur- 
rency is  the  best  will  ultimately  assert  its  authority. 
I  am,  dear  sir,  yours,  very  obediently, 

£rnbst  Seyd. 

P.  S. — 1  have  sent  to  you  in  parcels,  by  bookpost,  addressed:  Samuel  Hooper,  esq., 
M. C,  Bullion  and  Foreign  Exchanges;  Suggestions  on  American  Coinage;  Demone- 
tization of  Silver,  several  pamphlets,  reference  to  which  is  made  in  this  letter. 


[Senate  Mis.  Doc.  No.  31.,  Fifty-third  CongreM,  first  session.] 

Mr.  Vest  presented  the  following  letter  of  the  Director  of  the  Mint,  submitting  a 
Btatement  relative  to  the  cost  and  coining  value  of  silver  purchased  under  the  acts 
of  February  28,1878,  and  July  14,  1890. 

Treasury  Department, 

BURKAU  OF  THE  MlNT, 

Washington,  J).  C,  August  £1,  1896. 

Sir:  I  reply  to  your  telegram  of  to-day  as  follows:    The  total  amount  of  silver 

purchased  under  the  act  of  July  14,  189(»,  to  August  16,  was  161,521.000  ounces;  cost, 

1(150,669,457;  coining  value^  $208,835,232.    The  difi'erence  between  cost  and  coining 

value  is  $58,165,783.     Of  this  silver  there  was  on  hand  August  16, 133,161,375  ounces, 

costing  $121,217,677.    The  ditlerence  between  cost  and  coining  value  is  $50,950,565. 

The  amount  of  silver  dollars  coined  from  silver  purchased  under  the  act  of  .Inly 

14,  1890,  has  been  $36,087,185,  upon  which  the  gross  seigniorage  was  $6,977,068.75. 

The  amount  of  Treasury  notes  issued  to  August  16.  1893,  in  payment  for  silver 

bullion  was  $150,115,985,  and  that  amount  is  still  outstanding. 

Up  to  August  1,  1893,  the  amount  of  Treasury  notes  redeemed  in  gold  was 
$49,184,160,  and  since  August  3,  1893,  $714,636  in  Treasury  notes  have  been  redeemed 
in  silver  dollars,  this  being  the  first  redemption  of  these  notes  in  silver. 

The  amount  of  silver  purchased  under  the  act  of  February  28, 187.S,  was  291.272,019 
ounces  of  fine  silver,  costing  $308,199,262. 

The  number  of  silver  dollars  coined  under  that  act  was  $378,166,793,  upon  which 
the  gross  seigniorage  was  $69,967,531. 
Very  respectfully, 

R.  E.  Preston, 
Acting  Director  of  the  Mint, 
Hon.  George  G.  Vest, 

United  States  Senate. 
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[Senate  Ex.  Doe.  No.  5,  Fifty-third  ConfcreM,  first  session.] 

Letter  from  the  Secretary  of  the  Treasury  ^  in  response  to  a  resolution  of  the  Senate  August 
21, 1893 f  relative  to  the  purchase  of  silver  hullion  in  the  tnonth  of  July,  1893, 

• 
Treasury  Department, 
Office  of  the  Secretary, 
Washington,  D.  C,  August  23, 1893. 
Sir  :  In  aooordance  with  Senate  resolution  of  Angnst  21,  1893,  as  follows : 
"  Be$olv«d,  That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is.  directed  to 
furniHh  the  Senate  with  a  statement  fi^i^ii^R  ^^^  aggregate  amoant  of  silver  bullion 
purchased  under  the  act  of  July  14, 1890,  during  the  month  of  July,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name  of 
the  vendor.    Also  the  aggregate  amount  of  silver  bullion  offered  for  sale  during  the 
said  month  of  July,  the  amount,  date,  and  price  of  each  olfer,  and  the  name  of  the 
person  making  such  offer.'* 

I  have  the  honor  to  transmit  herewith  statement  prepared  by  the  Bureau  of  tho 
Mint,  giving  in  detail  the  information  requested. 
Respectfully,  yours, 

J.  G.  Caklislk, 
Secretary  of  the  Treasury, 

The  President  of  the  United  States  Senate. 
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[Senate  Mis.  Doc.  No.  .31,  Fiftj'-thlrd  Congress,  first  session.] 

Mr.  Veet  presented  the  following  letter  of  the  Director  of  the  Mint  submitting  a 
stateiment  relative  to  the  cost  and  coining  value  of  silver  purchased  under  the  acts 
of  February  28,1878,  and  July  U,  1890: 

Treasury  Department, 

Bureau  of  the  Mint, 
Waskingtan,  B,  C,  August  £1, 189S, 
Sir  :  I  reply  to  your  telegram  of  to-day  as  follows :  The  total  amount  of  silver 
poTchased  under  the  act  of  J  uly  14.  1890,  to  August  16,  was  161,521,000  ounces ;  cost, 
9150,669,457;  coining  value,  $208,835,232.    The  difference  between  cost  and  coining 
value  is  $58,165,783.    Of  this  silver  there  was  on  hand  Augu9t  16, 133,161,375  ounces, 
costing  $121,217,677.    The  difference  between  cost  and  coining  value  is  $50,950,565. 
The  amount  of  silver  dollars  coined  from  silver  purchased  under  the  act  of  July 
14,  1890,  has  been  $36,087,185,  up9n  which  the  gross  seigniorage  was  $6,977,068.75. 

The  amount  of  Treasury  notes  issued  to  August  16,  1893,  in  payment  for  silver 
balhon  was  $150,115,985,  and  that  amount  is  still  outstanding. 

Up  to  August  1,1893,  the  amount  of  Treasury  notes  redeemed  in  gold  was 
$49,184,160,  and  since  August  3,  1893,  $714,636  in  Treasury  notes  have  been  redeemed 
in  silver  dollars,  this  being  the  first  redemption  of  these  notes  in  silver. 

The  amount  of  «ilver  purchased  under  the  act  of  February  28, 1878,  was  291,272,019 
ounces  of  fine  silver,  costing  $308,199,262. 

The  number  of  silver  dollars  coined  under  that  act  was  $378,166,793,  upon  which 
iho  gross  seigniorage  was  $69,967,531. 
Very  respectfully, 

E.  E.  Preston, 
Acting  Director  of  the  Jdint, 
Hon.  GxoKGK  G.  Vest, 

United  States  Senate, 


iSenate  MU.  Doc.  No.  84,  Fiffcy-thlrd  Congress,  first  session.] 

Mr.  Cockrell  presented  the  following  letter  from  R.  E.  Preston,  Aotiuff  Director  of 
the  Mint,  transmitting  statements  of  the  production  and  coinages  of  the  principal 
countriefl  of  the  world  for  the  years  1873-1892: 

Treasury  Department, 

Bureau  op  the  Mint, 
Washingtonj  D.  C,  August  28,  189$, 
Sir  :  I  bave  the  honor  to  transmit  herewith  the  statement  requested  by  you. 
No  allovraoces  have  been  made  for  recoinages  whatever. 
Very  respectfully, 

R.  E.  Preston, 
Acting  Director  of  the  Mint 
Hon.  Francis  M.  Cockrell, 
United  States  Senate, 
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PRODUCTION  and  COINAGE  of  the  principal  countries  of  the  WORLD  for  the 

years  1878-189$, 

1873. 


Countric*. 

Gold. 

surer. 

Prodoction. 

Coinage. 

Production. 

Coinage. 

Unitod  States 

$36,000,000 

157,022,747 

«3«.738 

10,471.000 

11, 253, 781 

154,730 

$35,760,000 
25,  OJO,  808 

$4,024,746 

Mexico 

22,626.065 

Great  Britain                        

5  363  966 

42,485,884 

India 

19, 873, 181 

France , I 

29, 347, 266 

Italy i 

3,938,000 

8, 158, 809 

Rwitr^rland    - ,   ...  - 

Spain \    

9,352,781 

255,823 

97,700 

140,490,041 

2,487.073 

421,504 

1.388,518 

1, 552, 372 

12,107,9«4 

3,228,375 

Portocal 

437.425 

5^542,648 

QermaD  V - 

5,946,404 

550,  .770 

Anatria-Honirarv 

6,376,797 
201,893 

Norway 

Sweden        

520,079 

Denmark 

810,620 

Rniuiia 

22,184,848 

4,014,139 

Turkey 

Japan .  r , , .-,,.,-.. 

Central  and  Sonth  America        

•4,811,704 

15,572,532 

Btiliriuin   ...              ...  •••...• 

21, 550. 025 

All  other  coantriee 

7.081,813 

11.846,470 

Total    . T - 

n2,5«3,249 

257, 630, 802 

94, 126, 214 

131, 544, 464 

1874. 


United  States 

Mexico 

Great  Britain 

Aufttralafiia 

India 

France 

Italy 

Switserland 

Spain 

Portugal 

Netherlands 

Germany 

Austria- Hungary . 

Norway 

Swedeu 

Denmark 

Russia . 


Turkey 

Japan  

Central  and  South  America. 

Belgium 

All  other  countries 


$33,500,000 
'  37, 097,' 807 


22, 184, 348 


$35, 
2, 

7, 
16. 

4. 
1, 


254,630 
081.949 
112,706 
536.367 
75, 421 
603,702 
142,448 


22, 
2, 

1, 
1, 
10. 


352, 781 
255.823 
97,700 
264.756 
075. 940 
421. 504 
388.  M8 
552, 372 
722, 82U 


$37,300,000 
25,010,808 


59,465,404 


$6, 851, 777 
17,021,  4€5 
4,334,124 


11,533.639 
11,579,230 
11,580,000 


3, 228, 375 

437,433 

12,850,705 

11, 026, 926 

4,780,554 

201,893 

520,079 

810,620 

3.840,482 


*4, 811, 704 
"7,08i,'8i3 1 


11,758,911 


15, 572. 532 
ii,' 846,"  470 


Total. 


104,674,672       135,778,387 


95,676,214 


JN75. 


United  States  . 

Mexico 

Great  Britain  . 
Australasia — 

India 

France  

Ital: 


Switzerland . 
Spain 


$33,400,000 
"35,458,"  404 


J. 


Portugal 

,  Netherlands 

Germany 

Austria^Hungury 

Norway 

SwHien 

Denmark 

Russia 22,184,348 


Turkey. 

Japan  

Central  and  Sonth  America  . 

Belgium 

All  other  countries 


Total. 


*4, 811, 704 
"7, 081,' 318" 


$33,553,965 

866,619 

1,1 8:^,844 

19, 514.  «05 

68. 296 

45, 338. 016 

433,177 


9, 352, 781 


16,521,210 
39, 6U8, 103 

1,911.237 
506,623 

1,823,721 


17, 142, 603 


1, 273, 580 

283,402 

16,958,217 


102,935,709 
•Includes  Mexico, 


205,340,209 


$31,700,000 
25,010,808 


5,946,404 


16, 572, 532 
'ii,*846,*470" 


90,076,214 


2,816.000 


102.931.232 


$10,070.:M8 
19. 386, 968 
2,890,701 


23,830.686 
14,475,000 
9,650,000 


3,228,375 


17,871.203 
6,905,339 

249,400 
1,223.000 

783, 121 
3,814,805 


1,330.821 
8,747,457 
2,876,608 


123.143,843 
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PBOD  CCTION  and  COINAGE  of  the 

principal  oauntriea  of  the 
1870. 

WORLD,  etc.— Cont'd. 

Coontriea. 

Gold. 

SUver. 

Production. 

Coinage. 

Production. 

Coinage. 

TTiitcd  Stetos 

$39,900,000 

$38,178,962 

806,417 

22,856,288 

18,186,111 

$30, 800.  COO 
24,977,660 

$19, 126, 502 

Mexico 

19, 460. 562 

Omit  BritMn            

1,082,086 

AvsfcnJaniji 

32,669,078 

Iidi*..  ..  ..               

12, 410, 636 

VniKw 

34, 063,  iso 
415,830 

*    10,163,634 

Itilj                                                       

6,948,000 

8«itMrUuid                                   

Rprin 

Portanl 

VettMrtands  ...  .               

6,457,800 

37,  943, 031 

2, 453, 622 

626,365 

63,889 
32, 928. 509 

Gtnuui  J 

6,809,216 

Antria-TTaiiFarv'                    

9,151  407 

TfarwA'w ...             

290,970 

SJ3S ::::::::::::::::::::::: ::....:: 

:|k«iiintrk 

2, 940, 028 

IhuMiia                                   

22,330,560 

42,842,525 

7, 782,  206 

Torker                                            

ivptok .  . .   . , 

381, 744 

18,480 

7. 988, 973 



1, 963, 037 

Centrml  aiid  SoaUi  America 

*4, 785, 120 

14, 646, 000 

181, 410 

Bdgiam                                          

2,084,289 

AH  othfT  iM>niitri«w 

10, 633, 600 

12,468,000 

Total 

110,318,358 

213, 119, 278 

96, 600, 776 

126,577,164 

18TT. 

Ualtcd  States 

$46,897,390 
996,898 

$44,078,199 

625,890 

4. 776, 314 

16,168,881 

$39. 793, 573 
27,018,940 

$28, 549, 936 
21  795  113 

Mexico                            

Grert  Prftain  ,  ....     

2  048  543 

Australasia 

29,018,223 

ladia 

Fnaoe 

49,249,960 
954,956 

3,177  607 

Ittlj 

72,375 

17,949 

3, 474. 000 

SvitserUuid                          

SmId   .                                              

Ftrttunl 

SctManda                  

4,488.841 

26,784,401 

3, 725, 861 

58  160 

GfrwMiy     -. . . 

204,697 
1,196,278 

6, 135, 877 

2;  119, 948 

188, 052 

54,038 

-  7, 210, 788 

Aastria-ISunearv 

8, 036, 093 

5tnraT. ..                

sSei::;::::::::::::::::::::::::. :..::.:::: 

2,658 

I)»nirk 

Kascia 

27,226,068 

467.844 

Tirkej 

Japaa 

265,840 
6,072,346 

690,602 

334,720 

22,797,430 

706,649 
2, 459, 416 

3, 895, 136 

Oeatnl and  Sonth  America 

157  273 

Brifinm 

AJD'other  ooantriea 

1,993,800 

2,078,380 

Total 

113, 947, 173 

173,678,555 

81,046,665 

78, 402, 648 

1N78. 

UaitedStatea 

$51,206,360 

$49, 786. 052 

691.098 

10.376.571 

16,  998.  (Wv4 

mr.  927 

35.,  7«i.  :{93 

1,  224. 039 

$45.281,ri85 
27, 018, 940 

$28  ,'518  850 

Mexico 

999,898 

22,  0&4  203 

GtMt  Britain              

2  990  104 

AMfaiaffla 

29,  018, 223 

IwHi.. 

78,741,556 
351  534 

haace 

i7,949 

itdT ;; ..; 

72,  375 

1, 737,  000 

Svibtflaad 

8»aiB._                          

KrSfii        :  :               . 

293,  762 

199. 250 

29.  742, 879 

2.  (UK),  ri«3 
%4. 3.V2 

3,317.555 

10  746 

58  160 

G«BiaBv 

208,  019 
1,222,230 

5.227,219 

2, 022.  879 

166, 270 

52, 708 

1  502  46:1 

AMtria-Hannrv                         

13, 906, 2.')8 
172,  381 
252  397 

sJffi::::::::::::::::::::::::;::::::::::::; 

6,001 

l>«mrk..:.                

^: 

27, 997, 880 

27,  564, 736 

474,876 

5,974.170 

^-  i'iua 

295,746 
6,  072, 245 

396.  087 
58,320 
980,  8U 

728,  846 
11,812,725 

4  522  118 

C*Btrilaiid  South  Americji 

309,  973 

8*ifiaai 

AUoifcerowmtriea            I 

1.  99:{,  800 

2. 078, 3S0 

nil.  (r92.  7KG 
clutleH  Muxicc 

188,386,611 

94, 882, 177 

161  191  913 

Mil 
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PRODUCTION  and  COINAGE  of  the  principal  cowntriea  of  the  WORLD,  etc.— ConVd. 

1870. 


ConntriM. 

Gold. 

Silver. 

Production. 

Coinage. 

Coinage. 

United  States 

$88,899,958 
969.161 

$39,080,080 

668,206 

170,671 

20,210,574 

402 

6,494,834 

565,855 

$40,812,182 
25,167,763 

$87,568,235 

22,162,987 

2,671,971 

Mexico 

Great  Britain 

AiiHtTfllftffia 

29,018,223 

India 

^ 

28,122.004 

France. 

Italy 

72,876 

17,949 

8,860,000 

Switeerland 

Spain 

Portogal 

262.461 
2,408,223 
11,043,120 
1,001,592 

396,954 
44.806 

NetherlandJi 

Germany -.-- 

•157,865 
1,062,031 

5.570,380 

2,002,727 

166.270 

62,435 

AniltHi^Hn^gary ^ .,..,..,,.. . 

12,869.784 

Norway 

Sweden 

1,994 

Denmark  .- - - 

9,314,148 

4.863,725 

Knesia 

28,551,028 

473, 519 

Tnrkey 

Japan 

466,548 
6.460,503 

500,942 
88,318 

916,400 
11,812,725 

2,327,847 

Central  and  Sotitb  A^neHcfl ,, ,  ^ , t.. 

Belginm 

All  other  oounlxiee 

i,6i5,$5 

2,078,380 

Total 

107,385.421 

90,752,811 

89,080,680 

104,888.313 

1880. 


United  States 

Mexico 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain  

Portugal 

li'etherlands 

Germany. 

AustriarHungary 

Norway 

Sweden 

Denmark 

Russia 

Turkey .* 

Japan 

Central  and  South  America  . 

Belgium 

AU  other  countries 


Total. 


$36,000,000 
989,160 


28,765,000 
72,'375 


232,610 
1, 094, 596 


3,323 


28, 551, 028 

4,9m 

466.548 

7,448,330 


1U6,430,786 


$62,808,279 


20. 196. 228 

23,151,334 

69,670 


499,997 


33,113 

710.689 

259,313 

6,662.153 

2,468,029 


752,992 


460,366 
463.322 


149,725,081 


$39,200,000 
25,167.763 


227,125 


17,949 
"3,696.'226 


7,rd0,617 

1^994,880 

184.360 

54,527 


473, 519 

71, 441 

916, 400 

17,501,972 


68,205 


96,704,978 


$27,400,706 

3,705,878 

**40,66i'i73 


268,955 
133,920 
40.200 


8.373,563 

499 

223.094 


2.076,965 

2,226,392 

15U,63» 


84,611,974 


1881. 


United  States 

Mexico 

Great  Britain 

Ani^tralasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal , 

Netherlands 

Germany  

Austria-Hungary 

Norway j 

Sweden 

Denmark 

Russia 

Turkey 

Japan  

Central  and  South  America. 

Belgium , 

All  other  countries 


Total. 


$34, 700, 000 
858,909 


30,680,000 
72,' 375* 


232,610 
1,240,808 


665 


24,371,843 

4.918 

466.548 

7,296,176 


3.088,726 


103,023,078 


$96,850,800 
438,778 


19, 699, 115 


418, 231 
8,253,988 


21,057.127 
245,160 


1,634,18& 
2,429,998 


340,275 


490,585 
146,989 


147,015,276 


$43,000,000 
27,675,540 


164,083 


17,949 
'3,'69e,'226 


7, 771, 304 

1,303.280 

199,967 

48,875 


882,198 

n,44l 

916,400 

17,501,978 


68,205 


102,168,354 


$27,039,208 
24,138.023 
4,852.523 


20.682,625 
1,299.564 
1.698,346 


8.060,193 


9,028,671 

28,930 

290,137 


4.514,043 

4^990.983 

38.05.'* 

5,927.800 


106, 010. 088 
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PHODUCTIOXand  COINAGE  of  the  principal  countries  of  the  WORLD,  ««c.--Cont'd. 

1889. 


Countries. 

Gold. 

Silver. 

Production. 

$32,500,000 
936,223 

Coinage. 

$65,887,685 
452,590 

Production. 

Coinage. 

TTnitod  States 

$46,800,000 
29,337,798 

$27,972,035 

25,146,260 

1,021.381 

Mexico 

Oreat  Britain. . .  1 

Aastralaaia 

81,955,017 

18. 701, 959 
17U.  543 
722,206 

83,592 

India  

29, 880. 322 
223,853 

France 

594,053 
17,949 

Italy 

72,375 

^wit.9;«rlA1T'1     

Spain 

1, 996, 310 
162,000 

3,096,220 

10, 671, 842 

Portnna ' 

Netherlands 

608,312 

Germany 

240,890 
1, 050, 068 

3,167.086 
2, 829, 590 

8,934,652 

1,958,224 

2U,954 

62,350 

6,407.157 

A  aatria-HuDgary , ,..,,,.-  -,..,. 

8, 122, 819 

jf orway 

09,680 

Sweden 

11,298 

89,876 

17,  707 

I3enmiwk 

RuHsia 

23,867,935 

6,646 

632. 520 

7, 625. 942 

323,427 

89,916 

877,772 

19,413,225 

Turkey 

2,960.066 

565,645 

25,508 

2,016,117 

4,807,393 

Central  and  South  America 

1, 771, 178 

Belgium 

All  other  countries  . 

3,088.720 

68,205 



Total 

101, 906. 640 

99, 697, 170 

111,802,837 

110, 785, 934 

1883. 


Uniteil  States  . 

Mexico 

Great  Britain.. 
Australasia — 
India. 


France 

Italy 

Switzerland  . 
Spain. 


Fortuf^ , — 

Ifetherlands 

Germany 

Austria-Hungary. 

Norway 

Sweden 

Denmark . 


$30,000,000 

956,000 

1,000 

27, 150, 000 


94,000 


304,000 
1,088,000 


25,000 


Itus«ia I      20,119,000 

~     "  7, 000 

193.000 
8, 420, 000 


Turkey . 

Japan  

Central  and  South  America  . 
Belgium 


Ail  other  countries . 


7, 026, 000 


Total I      95,392,000 


$29, 

6, 
19, 


241,990 
407,600 
831, 169 
903,722 
67.044 


785,027 

965,000 

1.327,235 

217,080 


21, 
2, 


002,897 
154,390 
192,708 
436,619 


12, 793, 575 

1, 844, 640 

544.290 

4,583,011 


47, 117 


104, 845,  U4 


$46,200,000 

29,569.000 

350,000 

150,000 


$20, 245, 989 
24,  «83,  921 
6,201,517 


264,000 
1,216,000 


2,258,000 


5.930,000 

2,024,000 

285,000 

06,000 


24,927,400 


10.523,421 


81,095 

594,564 

5,552.191 

37,520 
250,468 


415,000 

55.000 

538,000 

25,796,000 


19,000 


115,088,000 


44,000 
3, 120, 892 
4, 038, 148 


605,579 


109, 306, 705 


1884. 


United  States . 

Mexico 

Great  Britain. 
Australasia. . . 
India. 


France  

Italy 

Switzerland . 
Spain. 


Portugn  1 

Netherlands 

Germany 

Austria-iiungary 

Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan  

Centra]  and  South  America  . 

Belgium 

All  other  countries 


$30. 800, 000 
1, 183, 000 


28, 284, 000 


94,000 


369,000 
1, 102, 000 


13,000 


I  21,874,000 
i  7,000 
197,000 
9, 705, 000 


Total 101.694,000 


8,006,000 


$23,991,766  I 

328.698  I 

11,300,819  • 

22, 196, 106  I 


$48, 800. 000 

27, 258. 000 

335.000 

188,000 


62,166 


245,000 
1,216.000 


4, 983, 004 
186, 840  ! 


2,258.000 


13, 723. 494 
2, 444, 004 


$28,  534. 806 
25, 377,  :t78 
3,204,824 


17, 553, 631 

23, 160 

2, 121. 953 


6, 738, 971 


1,022,420 
'i8,"ei5,674" 

""'soo.'iij' 


6,650,000 
2, 049,  000 
265,000  I 
75,000  I 


182,910 

114.310 

4, 987,  781 


389,000 

55,000 

975,000 

19,  796, 000 


132, 784 
*i."  238. 746 


3,  509.  912 
1,400,949 


219,000  I 


820,000 


99, 432, 795  ;  110, 773. 000 
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188ft. 


Coantries. 


United  States 

Mexico 

Great  BriUin 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Porta^al 

Netherlands 

Germany 

Austria-Hungary .* 

Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan 

Central  and  South  America. 

Belgium 

All  other  countries 


Gold. 


Prodnctiun.       Coinage. 


$81,800,000 
867,000 


*27,'48»*666' 
135,000 


129,600 


016,000 
1.179,000 


31,000 


24,500,000 

7,000 

176,000 

8,750,000 


12,500,000 


Total 1    108,435,600 


♦27,773,012 

423.250 

14, :«»,  677 

21,694,857 

106,987 

56.854 

635.873 


2,435,108 

246,240 

280,000 

1. 939, 443 

2,791,958 


33,500 
"20,'685,*852 


1,004,005 
1, 120, 318 


164.648 


95,757,582 


SUver. 


Production.       Coinag^w 


$51,600,000 

32,112.000 

316,000 

1,048,000 


$28,962,176 

25,840.727 

3,510,719 


2,120,000 
1,406,350 


2,258,000 


1,021,000 

2,192,200 

299,000 

96,000 


646,000 

s:;,ooo 

960,000 
22,053,600 


262,000 


118,445,150 


48,487,114 
230,831 


3,678,814 


80.400 

577,864 

4,147,659 

53.600 

78,281 


964.769 


6,312,927 
2,521.882 


1.279,511 


126,764,574 


1886. 


United  States 

Mexico 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Netherlands 

Germany 

Austria-Hungary 

Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan 

Central  and  South  America. 

Belgium 

All  other  countries 


Total 106,163,877 


$35,000,000 
614,000 


26,425,000 
421.600 


120,600 


708,000 
1,179,000 


45,000 


20,518,000 

7,000 

327,285 

7,521,000 


13,268,442 


$28,045,542 
867.400 


22.524,505 


4,455,783 
227,771 
065,000 

2,360,765 
179,626 
217,647 

8,500,210 

2,684,139 
539.484 
082,188 


14,761,717 

8,652,000 

000,165 

2,078,408 


280,500 


04,642,070 


$51,000,000 

83,000.000 

420. 750 

1,222,000 


1,044,550 
1.406,350 


3,140,400 


1,066,000 

2,102,200 

200.000 

128,000 


628,100 

55,000 

1,340,000 

23,548,450 


341,000 


$32,086,700 

26,901,804 

2,031.194 


27,12L414 

20,705 

1,795,36; 

501,800 

5,057,506 

^90,765 


1,155,963 
4.884.438 


13.264 
1,304,101 

880,000 
0,006,077 
4,405.112 

021,768 
6.780,672 


120,626,800  I      124,854,101 


1887. 


United  States 

Mexico 

Great  Britain 

Australasia 

India 

Prance 

lUly 

Switzerland 

Spain 

Portugal 

Netherlands 

Germany 

Austria-Hungary 

Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan 

Central  and  South  America. 

Belgium 

All  other  countries 


$33,000,000 

824,000 

1,000 

27,327,600 

320,000 


120,600 


1,406.000 
1,247,450 


55,550 


20,092,000 

7,000 

375,000 

8,301,518 


12,598,237 


Total ,    105,774,955 


$23,972,383  ' 

398,647 

9,728,498 

24,122.267 

4,249 

4,760,960 


270,000 

163,831 

28,135,270 

2,669,750 


314,830 
*20* 169.276 


897,420 
9,108,780 


246,854 


124,002,465 


$53, 357, 000 

37,570,000 

414,100 

266,900 


2,257,300 
1.406.850 


2,440,000 


1,811,798 

2,218,900 

214,000 

242,250 


662,000 

55,000 

1,882,650 

20.163,000 


460.640 


124,280.078 


$35,101,061 

26,844,081 

4.142,136 


44.142,018 

1,  no.  742 

6.255,209 

370.200 

11.380,414 

060,120 

76.880 

715,348 

5,556.306 

80,400 

06,083 


1,551,710 


10.270.665 

4,016.406 

588,692 

8,088,465 


163, 4U,  397 
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1888. 


Coantries. 


United  SUtes . 

Mexico 

GreAtBrttaiii.. 
AnntralaBia  . . . 

India 

France 

lUJ; 


Swii 
Spain. 


itserland. 


Gold. 


Prodnotion.        Coinage.     I  Production.        Coinage. 


$33,17S,000 

974,000 

146.000 

28.560.600 

676.563 


08,000 


Portogal    

Netherlands 

Germany. 

Aastria-Mongary 

Norway 

Sweden 

Denmark 

Bnaaia 

Turkey 

Japan 

Central  and  Sonth  America  . 

Belgium 

An  other  conn  tries 


1.100,963 
1, 209. 572 


50.000 


21, 802, 000 

7,000 

403,000 

7,792,198 


Total 111,196,915 


14, 6U,  959 


Silver. 


$31,380,808 

300. 4K0 

9, 893, 373 

24,415.230 

108, 216 

106, 949 

469.750 

16,984 


$59, 195, 000 

41,373,000 

376,000 

5,000,000 


2. 053, 000 
1,454 


$33,025,606 
26, 658. 1164 
3,081,886 


36,297.132 
1, 112. 379 


102.600 

143.051 

34, 340, 722 

2,747,633 


2, 140, 000 


20,460,491 

66.000 

974.335 

9,045,977 


1, 332, 022 

2. 100, 440 

214.000 

193,000 


604,000 

55,000 

1,763,140 

23, 854, 957 


257.154  1  385,000 


4,436,804 
1, 533, 600 


989.127 

5,515,190 

53,600 

16, 714 

62,483 

1, 163, 126 

74.448 

10. 222. 108 

7.373.002 


2, 705, 175 


134.828,853       140,706.413         134.922.344 


1889. 


United  States. 

Mexico 

Great  Britain. 
Anstnuasia. . . 

India 

France 

Italy 

Switserland... 
Spain. 


Portugal •...- 

Netherlands 

Germany. 

Austria-Hungary . 

Norway 

Sweden 

Denmark 


$32,800,000 
700.000 
64.400 
33, 086, 700 
1,502,600 
266,000 
100,000 


1, 461, 000 


48,900 


$21, 413, 931 

319, 907 

36. 502,  5U0 

29, 325. 529 

110,328  ! 

8,373,215  , 


386, 000  i 

3,378.631  I 

96, 120  I 

823,943  : 

48. 160.  245  j 

3,294,987  ! 


$64,646,000 

47.514,000  I 
395.700 
8.500,000 

3,364.000  I 
337.000 

'i'iio.ioo 


1.080,040 


8, 012, 500 

2, 188. 000 

214,000 

177,400 


Turkey 

Japan 

Central  and  Sonth  America. , 

Belgium 

All  other  countries 


23. 905, 600 

7,000 

518. 400 

9, 165, 000 


19.863.600 


18,855,097 


133.500  I 
55,000  ;. 
1,791,900 
22, 164,  200 


$35. 406, 683 
25.  2D4, 726 
10,827,602 

"37.937,814 

71 

60,208 

217.125 

4, 746. 020 

680,400 

132,060 

177. 079 

4, 528, 259 

.53, 600 

142, 323 

27, 607 

1, 153, 651 

9. 51 6,' 359 
4, 114, 679 


495,600  > 


4, 165, 792 


Total '    123,489,200  j    168,901,519  j    162.159,200  |      139,242,595 


1890. 


United  Stotes $32,845,000 


Mexico  . 
Great  Britain. 
Australasia. . . 

India 

France 

Italy 

Switsierland  .. 
Spain. 


Portugal 

Netherlands 

Germany 

Austria- Hungary 

Norway 

Sweden 

Denmark 

Bnssia 

Turkey 

Japan 

Central  and  South  America. 

Belgium 

All  other  countries 


767,000 

3.000 

20,808.000 

2, 000. 000 

123,000 

100,000 


1,398,500 


58,500 


25.484,000 

7,000 

9,887,000 

10,238,300 


7, 746. 000 


$20,467,182 

-284,859 

37. 375. 479 

25,702.600 


3,  976, 340 
263.329 
482,500 

9. 049,  .569 
407,160 


$70,466,000 

50. 356, 000 

377,200 

10, 731, 300 


2,955.600 
337,000 


23,&')5,5]2 
2,818,750 


833.432 

547. 931 

21,726,239 

44.840 

1, 194, 050 

86,093 


2,140,400 


7, 567,  600 

2, 103. 500 

230.200 

173,700 


138,200 
55,000 


25. 504, 400 


$39, 202, 908 
24.081.192 
8,332,232 


57. 931, 323 


1,091 

279,850 

1.479,152 

540,000 

198,990 


3.857,118 
120,600 
253,867 


1.614,422 


7,296,645 
4, 397, 115 


■I 


518,000  ! 


1.440,  .315 


Total 120,465.300       149.095,865  1     173.743,000  j      151.032.820 
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IA91. 


Countries. 


CTnited  States  . 

Mexico 

Great  Britain.. 
Australasia — 

India 

France 

Italy 

SwitKerlaiid  . . . 


Spnin. 

Portn;?al 

Ketlierlnnds 

Gertiinny 

A  nsti-in- Hungary 

Norway 

Sweden 

Penmnrk 

Kussia 

Turkey 

Japan  

Central  and  South  Araeiica  . 

Belgium 

All  other  oountrios 


Gold. 


Production.       Coinage. 


$3.1, 17r».  000  I 
1,000,000 

67,000  I 
31,890.000 
2,406.000  I 
133.000 
100,000  I 


$29. 2>2,  OCT. 

280,6fi5 

:i2. 720.  033 

20.  :W0, 044 

117.411 

3,  302, 450 

2r>0. 000 

386,000 


Silve 


Prodnotion. 


|75. 416.  .'iOO 

Sii,  000. 000 

377.200 

12.929,300 

"2,955,'ebo' 
337,000 


160. 560 


2.140,400 


1, 517. 000 


ra.ioo 


24. 131, 500 

7.000 

50m,  400 

0. 606, 300 


14.0Rfi.800  i 
2,885,561  i 


2.110.081 

3, 3M2, 000 

1, 083,  725 

126, 270 


7, 979, 600 

2,186.000 

233,400 

162.000 


676.500 

56.000 

1.798.800 

25,618,000 


Coina^ 


$27.618,M7 
24,4:0.071 
6.141,594 


33.670.498 


144.750 
12,242.000 
7,277.010 

367,000 
1.139.252 
3.356,394 

134.000 
22,000 

121,750 
2,690.902 

432.400 
8(623,904 
2,302,441 


21,945,600  ' 

Total -. ~  126,158.800  I 


2.777.000  I 
119,310,014  r 


_  518,000  1 
180,174,200  (" 


^6. 930.  MO 

135,'508.083 


1893. 


UnitedSUtee I    $33,000,000  i    $34,787,228 


Mexico  . 

Great  Britain 

AuMtiolasla 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Kethorlands 

Germany 

Austria-Hungary 

Xorway 

Sweden 

Denmark 

Hnssia 

Turkey 

Japan  

Central  and  South  America. 
Belgium  . 


1,147,500  I 

66.600  , 

33.870,800 

3,057,fOO  I 

133,000  I 

94,280  j 


1.399,648 


73.100 


I 


$74,989,900 

69.000,000 

255,660 

17. 375. 677 


2,955.606 
1, 146, 370 


$12,641,078 


2.140.400 


7,921,330 

2. 161, 961 

235,400 

152.000 


23,546.000  I 

7,000  I 

608.400  I 

10,167,821  1 


All  other  countries '_  23/744,578 

Total I    130.816,627  I 


650.000 

66,000 

1. 798, 800 

26,460,000 


34, 787. 223 


407.100 
i06, 605. 184 


12,641,078 


RECAPITULATION. 


Calendar  years. 


1873. 
1874. 
1876. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1886. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


$267. 
136, 
205, 
213, 
173, 
188, 

90, 
149, 
147, 

99. 
104, 

99, 

95. 

94, 
1^ 
184, 
168. 
149, 
119. 

^*34, 

Total ]2.  210, 961, 206  |2,787T 


Gold. 


Production.       Coinage, 


$112.  663, 249 
104,674,672 
102, 935. 760 
110. 318, 358 
113, 947, 173 
119,  092, 786 
107.385,421 
106. 436, 786 
103,023.078 
101.996,640 
95, 392, 000 
101, 694. 000 
108, 435. 600 
106,163.877 
105,774,956 
110.196,916 
123,489,200 
120, 465, 300 
126.158,800 
130.  816, 627 


,  J. 


630,802 
778, 387 
340.209 
119, 278 
675,555 
386,611 
752, 811 
725,081 
016, 276 
687,170 
845, 114 
432,796 
767,682 
642,070 
992,466 
828,863 
901,519 
095,866 
310,014 
787,223 
714,679 


SQTer. 


Production. 


$94,120,214 
95. 676. 214 
90,07e.2l4 
96. 600. 776 
81,040,665 
94,882,177 
89,080,680 
96,704,978 
102,168.864 
111,  802, 2»7 
116,088,000 
110,773,000 
118,446,150 
lao,  626, 800 
124,280.978 
140,706,41S 
162,150,200 
178,74S«000 
186.174,200 
196.005,1^4. 
2.4d0,7«.ttl 


Coinage. 


$131,544,464 
102,931,232 
123,143,843 
12^,  577, 164 

78,402,048 
161,]91,91S 
104,888,313 

84,611.974 
108,010,080 
110,785.034 
109,306.706 

96,882,064 
126,704.574 
134,854.101 
163,411,897 
184,982,844 
189,243,505 
161,  on,  880 
115.608,081 
*12,«Ai,078 


Bureau  of  the  Mutt,  AuffuH  S8,  1S93, 


United  States  only. 
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[Senate  Ex.  Boo.  No.  10,  Fifty-third  CongroM,  first  seesion.] 

Letitr  fr&m  the  Secretary  of  the  Treasury y  transmitting,  in  an$wer  to  a  resolution  of  the 
Senate  of  September  i,  189S,  a  statement  of  the  amount  of  silver  bullion  purchased  by 
the  Treasury  Department  under  the  act  of  July  14,  1800,  etc. 

Treasury  Department, 
Office  of  the  Secretary, 
Washington,  D,  C,  September  11, 1893. 
Sir  :  I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resolnticn  paaeed 
by  the  Senate  September  1,  1893 : 

*^Jlcsolvcdy  That  the  Secretary  of  the  Treasury  be,  and  he  hereby  la,  directed  to 
furnish  the  Senate  with  a  statement  giving  the  aggregate  amount  of  silver  bullion 
purchased  under  the  Act  of  July  14, 1^0,  during  the  mouth  of  August,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name 
of  the  vendor.  Also,  the  aggregate  amount  of  silver  bullion  offered  for  sale  during 
the  said  month  of  August,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of 
the  person  making  each  offer,  and  how  paid  for.'' 

In  reply  I  transmit  statement  prepared  bv  the  Bureau  of  the  Mint,  giving  in  detail 
the  information  called  for.  All  silver  purchased  under  the  Act  of  July  14,  1890,  has 
been  paid  for  in  Treasury  notes.  The  delay  in  furnishing  this  information  more 
promptly  was  occasioned  by  the  fact  that  returns  have  only  been  received  to  day  of 
silver  delivered  at  San  Francisco  Mint  on  purchases  made  on  the  28th  and  30th  ultimo. 
Respectfully,  yours, 

J.  6.  Caruslb, 

Secretary. 
The  Presidkxt  of  the  United  States  Senate. 
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[Senate  Bx.  Doc.  No.  11,  Fifty-third  Con^rena,  first  nession.] 

Letter  from  t\e  Secretary  of  the  IVeamrjf,  im  reaponse  to  Senate  resolutioii  of  Sepiemler  5, 
189Sf  requesting  information  oonoeridng  ike  redemption  in  silver  of  notes  issued  itnder 
ike  Skermo/n  act;  and  otker  information  ooneeming  ike  euhject  of  tiVoer  coinage. 

Treasttrt  Dkpaktment, 

September  8, 189S, 

I  have  the  honor  to  acknowledge  the  receipt  of  the  following  rcBolntion  of  the 
Senate,  adopted  on  the  5th  instant : 

''  Resolved^  That  the  Secretary  of  the  Treatsory  be  directed  to  famish  to  the  Senate 
fall  information  on  the  following  sabjects: 

*' First.  Whether  the  Treasary  Department  has,  at  any  time,  redeemed  any  portion 
of  the  Treasary  notes  provided  for  by  the  act  of  Jnly  14,  1890,  commonly  known  as 
the  Sherman  act,  in  silver  coin,  and,  if  so,  when  and  what  amonnt  has  been  thus 
redeemed. 

*^  Second.  What  amonnt  in  coinage  value  of  silver  bullion  purchased  by  the  Treas- 
ary Department  under  the  act  of  July  14,  1890,  and  subject  to  coinage,  in  the  dis- 
cretion of  the  Secretary  of  the  Treasury,  remains  aucoined,  and  why  said  silver 
bullion  has  not  been  coined  and  paid  out,  in  accordance  with  the  provisions  of  said 
act. 

"  Third.  Whether  any  part  and,  if  so,  what  part  of  the  paper  money  redeemed  in 
gold  by  the  Treasury  Department  since  March  4, 1893.  was  canceled  after  redemption 
or  in  any  manner  withheld  from  general  circulation.'' 

In  response,  I  have  to  say : 

First.  The  sum  of  $1,273,267  in  the  Treasury  notes  provided  for  by  the  act  of  Jaly 
14, 1890,  commonly  known  as  the  Sherman  act,  was  redeemed  in  silver  coin  during 
the  month  of  August,  1893,  and  the  further  sum  of  $200,607  during  the  past  seven 
days  of  the  present  month,  making  in  all  $1,473,874  of  such  notes  so  redeemed. 

Second.  Silver  bullion  of  the  coinage  value  of  $174,061,242,  purchased  by  the 
Treasury  Department  under  the  act  of  July  14,  1890,  and  subject  to  coinage,  is  now 
held  in  the  Treasury.  Under  the  provisions  of  section  3  of  the  act  a  coinage  of 
$36,087,185  has  been  executed,  and  a  gain  or  seigniorage  of  $6,691,109  arising  there- 
from  has  been  accounted  for  and  paid  into  the  "n-easury .  The  remainder  of  the  bul- 
lion parchased  under  the  act  has  not  been  coined  for  the  reason  that  no  further 
coinage  has  been  necessary  to  provide  for  the  redemption  of  the  notes  in  silver. 

Third.  With  the  exception  of  gold  certificates,  of  which  the  amount  in  circula- 
tion on  March  4, 1893,  was  $114,719,749,  and  at  this  date  is  $80,323,017,  no  part  of 
the  paper  money  redeemed  in  gold  by  the  Treasury  Department  since  March  4, 1893, 
has  been  canceled  after  redemption,  or  in  any  manner  withheld  from  general  circu- 
lation. The  decrease  of  the  volume  of  gold  certificates  is  the  net  result  of  all  the 
operations  of  the  Treasury  affecting  them,  and  has  been  caused  chiefly  by  the  sus- 
pension of  their  issue,  in  accordance  with  the  proviso  in  section  12  of  the  act 
approved  July  12,  1882,  "that  the  Secretary  of  the  Treasury  shall  suspend  the  issue 
of  such  gold  certificates  whenever  the  amount,  of  gold  coin  and  gold  bullion  in  the 
Treasury  reserved  for  the  redemption  of  United  States  notes  falls  Delow  one  hundred 
millions  of  dollars.'' 

Bcspectf ully,  yours, 

J.  G.  Carlisle, 

Secreloi'y, 

The  Prusidkkt  of  the  Sbkatb, 


[Sonnto  Ex.  Doo.  No.  17,  Fifty-third  CktngreiiB,  first  sesalon.l 

Letter  from  tke  Acting  Secretary  of  tke  Treasury  j  in  response  to  Senate  resolution  of  the 
19ik  instant  requesting  information  as  to  whether  any  part  of  the  volume  of  national- 
bank  notes  has  been  withdrawn  fron^  circulation  by  national  banks  since  August  15, 
189S. 

Treasury  Department,  Office  of  the  Secretary, 

Washington,  D,  C,  September  SJ,  1S9S. 
Sir:  I  have  the  honor  to  acknowledge  receipt  of  Senate  resolution  dated  the  19th 
instant,  as  follows : 

"  Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
inform  the  ISenate  whether  any  part,  and,  if  so,  what  part,  of  the  volume  of  national- 
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hank  notes  has  been  withdrawn  from  circnlalion  by  national  banks  since  the  15th 
day  of  Au^nst,  1893,  giving  the  names  of  the  banks  withdrawing  each  notes  and  the 
amount  each  has  withdrawn." 

In  reply  thereto  the  following  list  is  famished  from  the  records  of  the  Comptroller 
of  the  Currency y  who  calls  attention  to  the  fact  that,  with  the  exception  of  the 
Fourth  National  Bank  of  New  York,  which  retired  $472,500,  the  banks  retiriiig  circu- 
lation were  either  in  voluntary  liquidation  or  insolvent : 

Fourth  National  Bank,  Chattanooga,  Tenn.,  voluntary  liquidation $45, 000 

Gate  City  National.  Bank,  A tlan ta,  Ga.,  voluntary  liquidation 45, 000 

Gallatin  Valley  National  Bank,  Bozeman,  Mont.,  voluntary  liquidation 22, 000 

Farmers  and  Merchants'  National  Bank,  Rockwall,  Tex.,  voluntary  liquida- 
tion    11^250 

First  National  Bank,  Big  Timber,  Mont.,  voluntary  liquidation 11, 250 

Fourth  National  Bank,  New  York,  N.  Y '. 472,000 

First  National  Bank,  Mankato,  Kans.,  voluntary  liquidation 18, 500 

Alabama  National  Bank,  Mobile,  Ala.,  insolvent 45, 000 

Elmira  National  Bank,  Elmira,  N.  Y.,  insolvent 45, 000 

Respectfully,  yours, 

C.  8.  Hamlin, 
Acting  Secretary, 

The  President  of  the  United  States  Senate. 


[Senate  Ex.  Doc.  No.  18,  Piffcy-tWrd  Confj^ress,  flnrt  nessloii.] 

Letter  from  the  Secretary  of  the  Treasury,  transmitting ^  in  response  to  Senate  resolution 
of  September  19, 1893,  a  statement  of  the  amount  of  Government  bonds  purchased  «tii€e 
1879,  etc. 


Treasury  Department,  Office  op  the  Secretart, 

Washington,  D,  C,  September  S6, 1898, 

Sir:  I  have  the  honor  to  acknowledge  receipt  of  Senate  resolution,  dated  the  19th 
instant,  as  follows : 

^^  Itesolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to  in- 
form the  Senate  when  and  in  what  amounts  Government  bonds  have*  been  purchased 
since  the  year  1879,  and  what  was  the  rate  and  the  aggregate  amount  of  premium 
paid  on  such  purchases. 

*•  Second.  Whether  at  any  time  or  times,  and  when,  since  the  year  1879,  any  Gov- 
ernment bonds  have  been  purchased  without  the  notice  required  by  law. 

"Third.  What  amount  of  public  moneys, by  years, has  been  deposited  in  uational 
banks  since  the  year  1879,  and  whether  and  what  amount  of  interest  was  paid  by 
the  banks  for  the  use  of  such  moneys." 

In  reply  to  the  first  paragraph  thereof  a  table  is  herewith  transmitteil  showing  the 
amount  of  United  States  bonds  purchased  in  each  fiscal  year  since  1879,  together  with 
the  average  price  and  the  aggregate  amount  of  premium  paid  for  the  bonds  of  each  class. 
It  will  be  observed  that  no  bonds  were  purchased  in  the  fiscal  years  1882  to  1887, 
inclusive.  During  that  period  there  were  outstanding  bonds  which  had  become 
redeemable  at  the  pleasure  of  the  Government,  and  the  surplus  revenues  were  ap- 
plied to  their  redemption  at  par.    There  have  been  no  purchases  since  1891. 

In  reply  to  the  second  paragraph  I  have  to  state  that  there  is  no  law  requiring  the 
Secretary  of  the  Treasury  to  give  public  notice  of  the  purchase,  by  the  Government, 
of  United  States  bonds,  but  that  there  have  been  no  such  purchases  since  1879  except 
in  pursuance  of  public  notice. 

The  amount  of  the  balance  of  public  moneys  held  by  the  national-bank  deposi- 
taries at  the  close  of  business  June  30  of  each  year  since  and  including  1879  is  as  fol- 
lows: 


1879 $7,183,403.42 

1880 7,999,953.86 

1881 , 8,933,550.79 

1882 9,610,432.86 

1883 10,030,698.33 

1884 10,716,144.17 

1885 10,985,141.34 

1886 14,036,632.18 


1887 $19,190.07^79 

1888 54,918,489.74 

1889 43,305,511.91 

1890 26,994,464.70 

1891 22,900,329.65 

1892 12,559,446.61 

1893 12,893,071.11 


\, 
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Ko  araoant  o^  interest  has  been  paid  by  national-bank  depositaries  for  the  use  of 
lie  moneys  deposited  therewith. 
Respectfully,  yours, 

J.  G.  Carlisle, 

Secretary. 

The  PRKSIDENT  OF  THE  UXITED  STATES  SENATE. 


SUiewient  of  United' States  BONDS  PURCHASED  each  fiscal  year  since  1879. 
FISCAL  YEAR  1880. 


Description. 


Anion  Tit 
pure  based. 


Lemof  Ffcbroary.isei $2,837,000 

Oregon  war  debi 202,550 

Loju  of  July  and  Augngt,  1861 i  32.004.250 

Loan  of  1883 12,707,150 

Fmided  loaB  of  1881 2;i,  .175, 460 

FowW  loan  of  1907 |    1,500,000 


Total I  72,076,400 


Average 
price. 


Net  premium. 


$102.  62  — 
104.08  + 
104.29  + 
104.23  + 
102. 80  — 
108.37  + 


♦74,161.95 
8, 273. 02 
1, 376. 085. 04 
549,035.18 
6G2,2(>6.97 
125, 558. 20 


2,795,320.42 


FISCAL  YKAR  1881. 


LottofFebrnary.  1861 

Orep>n  war  debt 

Loaa  of  July  and  Anf^nAt.  ISul 

LoMoflS© 

Fraded  loan  of  1881 


Total. 


$7, 775, 000 

54, 250 

16,712,450 

7,057,100 

20, 023, 550 


51, 622, 350 


$100. 659— 

102.59  + 
102.87  — 
102. 83  — 

101.60  — 


$51,  277. 58 
1. 4U8.  (i5 
488,  876. 11 
109.  514. 02 
320,  m.  82 


1,061,248.78 


FISCAL  YEAR  1888. 


4|wrc«vtGOnfluUofl907 $J8,071,350 

*i percent  conaola  of  1891....% !  27,792,950 


$125.92  + 
107.67  -h 


$6,135,628.42 
2, 135, 214. 04 


FISCAL  YEAR 


4  Kr  ceat  oonaoU  of  1907  . . 
H  yst  cent  oouMlfl  ot  1891 . 


.$38,106,400 
.1  82,568,050 


$128. 66  + 
107. /,ft^ 


$10,926,757.78 
6, 365, 604. 87 


FISCAL  YEAR  1800. 


4 1»r  cent  conaola  of  1907. . 
4i  l»er  cent  eonaoU  of  1891. 


.$73,923,500 
.    MO,  623, 250 


$125.53  -f  t$l  8. 870. 923. 19 
104.66  -h  I     1,427,300.87 


FISCAL  YEAR  189L 


4  per  eeat  oon«>li  of  1907. . 
Hin  ont  oonaola  of  1891 . 


$42,641,250 
2,533,950 


$124.23  —  $10,831,138.99 
102. 77  —  70, 081. 62 
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[Senate  Ex.  Boo.  Ko.  19,  Fifty-third  Congress,  first  session.] 

Letter  from  the  Secretary  of  the  Trecuury,  transmitting ,  in  respottse  to  Senate  resolution  of 
September  18,  189S,  statement  of  Comptroller  of  the  Cwrency  as  to  national  banks  thai 
have  diminished  and  enlarged  droulation,  etc. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  D.  C,  September  f7, 1893, 
Sir:  I  have  the  honor  to  acknowledge  the  receipt  of  Senate  resolntion,  dated 
August  18,  1893,  as  follows: 

*'^Wherea8  it  is  currently-  reported  that  certain  of  the  national  banking  associa- 
iions,  organized  and  carrying  on  business  under  and  by  virtue  of  the  laws  of  the 
United  States,  have  heretofore  withdrawn  from  circulation  their  notes  and  subse- 
quently secured  an  increase  of  their  circulation  under  existing  laws :  Therefore, 

'<  Resolved,  That  the  Secretary  of  the  Treasury  be  requested  to  report  to  the  Senate 
what  national  banking  associations  have  thus  diminished  and  enlarged  their  rircn< 
lation  and  the  extent  thereof,  and  also  whether  any  and  what  national  banking 
associations  have  organized  under  the  banking  laws  of  the  United  States  and  have 
no  outHtanding  notes  in  circulation." 

In  reply  I  inclose  herewith  copy  of  report,  dated  25th  instant,  with  accompanying 
list,  Irom  the  Comptroller  of  the  Currency,  to  whom  the  resolution  was  referred, 
which  contains  the  information  desired. 
Respectfully,  yours, 

C.  S.  Hamlin, 
Acting  Secretaire, 
The  President  of  the  Senate  of  the  United  States. 


Treasury  Department, 
Office  of  the  Comptroller  of  the  Currency, 

Washington,  D\  C,  September  SS,  189$, 
Sir  :  I  have  the  honor,  in  response  to  a  resolution  of  the  Senate  of  the  United 
States,  under  date  the  18th  instant,  to  submit  the  information  desired,  namely,  the 
titles  of  national  banking  associations  and  amounts  of  circulation,  increased  or  dimin- 
ished, from  July  12,  1882;  also  the  following  information  as  to  national  banking 
associations  which  do  not  now  issue  circulating  notes.  It  was  necessary  to  use  an 
alphabetical  and  printed  list  of  the  national  banks,  the  amounts  of  increase  and 
decrease  being  exhibited. 

Further  information  has  been  evolved  as  the  result  of  the  examination,  and  it 
appears  that  under  the  provisions  of  section  4.  act  June  20, 1874,  and  up  to  July  12, 
1882,  $127,937,730  were  retired,  but  between  those  dates  the  circulation  of  national 
banks  was  increased  to  the  amount  of  $109,173,815. 

The  national  banks  which  have  no  outstanding  circulating  notes  are  by  title  as 
follows :  Chemical  National  Bank,  New  York,  N.  Y. ;  Mechanics'  National  Bank, 
New  York,  N.  Y. ;  National  Bank  of  Washington,  Washington,  D.  C. ;  National  Bank 
of  Cockeysville,  Cockeysville,  Md. ;  National  City  Bank,  New  York,  N.  Y. ;  Chester- 
town  National  Bank,  Chestertown,  Md. ;  First  National  Bank,  Houston,  Tex. ;  Citi- 
zens' National  Bank,  Englewood,  N.  J. 

In  the  last  four  cases  circulation  has  been  issued  to  the  banks  named  subsequent 
to  the  date  of  Senate  resolution. 
Very  respectfully. 

Jambs  U.  Eckels, 

Comvtroller, 
Hon.  John  G.  Carlisle, 

Secretary  of  the  Treasury, 


[An  alphabetical  list  of  national  banks  which  have  decreased  and  increased  their 
circulation  subsequent  to  July  12,  1882,  will  be  found  in  the  document.  Senate  £x. 
Doc.  No.  19,  Fifty-third  Congress,  first  session.] 
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[Senate  Mis.  Doc.  No.  52,  Fifty-third  Congress,  first  session.] 

Mr.  Teller  presented  the  following  statement  from  the  Acting  Director  of  the  Mint, 
showing  the  production  of  gold  and  silver  of  Arizona,  California,  Colorado,  Idaho, 
Montana,  Nevada,  Utah,  and  New  Mexico : 

PRODUCTION  of  GOLD  and  SILVER  of  AHzona,  California,  Colorado,  Idaho, 
Montana,  Nevada,  Utah,  and  New  Mexico. 

Vonc— Previons  to  184B  the  sold  product  ot  the  United  States  was  estimated  to  have  been  $14,440,000, 
Dot  distributed  by  States  and  Territories.  (Ure's  Dictionary  of  Arts,  Mines,  etc.,  Vol.  II,  p.  647.) 
(Raymond,  1874,  p.  544.) 


Years 

California. 

Nevada. 

Gold. 

Silver. 

Gold. 

Silver. 

From  1848  to  1873,  inclusive 

a  $985, 800, 000 
c  20, 300, 000 
e  17, 753, 000 
15, 799, 000 
15,000,000 
15, 261, 000 
17,600,000 

a  $63, 146, 000 

cd  35, 452. 000 

/ 10, 000, 000 

215,000 

18,000.000 

19, 547, 000 

9,000,000 

6  $86, 462, 000 

1874 

Vg^4            .                  

21, 795, 000 
44, 9\n,  000 
26,000.000 

187i« 

1877« 

$1, 505, 000 
1,000,000 
2.373,000 
2.400.000 

Ig78«     .                   

28, 130, 000 
12, 560. 000 

1B79# 

Total 

1.087.513,000 

7,278,000 

155,360,000 

219, 938, 000 

IS80                     

17.500,000 
18, 200, 000 
16,800,000 
14, 120. 000 
13,600,000 
12,700,000 
14. 725, 000 
13,400,000 
12, 750, 000 
13, 000, 000 
12,500.000 
12, 600, 000 
12, 000. 000 

1, 100, 000 

750,000 

845.000 

1, 460, 000 

8,000,000 

2, 500, 000 

1,400,000 

1,500,000 

1,400,000 

1, 034. 000 

1,164,000 

970,000 

465,000 

4, 800, 000 
2,250,000 
2,000,000 
2, 520, 000 
3, 500.  000 
3, 100, 000 
3, 090,  000 
2, 500, 000 
3,  525, 000 
3,000,000 
2.800,000 
2, 050, 000 
1,571,000 

10, 900, 000 
7,000,000 
6, 750, 000 
5  4:<0  000 

U81 

1882 

1883                        

im 

5,600,000 
6.000,000 
ft  000  000 

1887 

4,900  000 

1888 

im.            

7.OOO.0O0 
6  206  000 

\m 

5, 754, 000 

Wl 

MK 

4,  551,  000 
2, 001. 000 

Total 

183,895,000 
1,087,513,000 

17, 588, 000 
7, 278.  000 

36, 706, 000 
155, 360, 000 

78. 052. 000 
219,938,000 

(Trand  total 

1,271,408,000 

24,866,000 

192,066,000 

297,990,000 

c  From  1848  to  1873,  inclnsire,  the  ffold  product  of  California  was  eetimated  to  have  beoii  $985,000,000 
and  the  product  of  other  States  and  Territories  $254,950,000,  and  of  tbis  amount  $63,146,000  wan  fi-om 
tke  Coniiitock  Lode.  Nevada. 

b  The  silver  product  from  1848  to  1873,  inclusive,  was  estimated  to  have  been  $186,050,000,  not  dis- 
tribat«^  by  States  and  Territories,  and  of  thit*  amount  $86,462,000  was  from  the  Comstock  Lode,  Nevada. 

c  Gold  and  silver.    (Raymond.) 

4  Of  this  amount  $8,000,900  cold  and  $13,486,000  silver  was  from  the  Comstock  Lode,  Nevada. 

/  Estimate  of  Dr.  B.  K.  Linderman. 
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' PRODUCTION  of  GOLD  and  SILFER  of  Arizona,    California,    Colorado,  Idaho, 
Montana,  Nevada,  Utah,  and  New  Mexico^poaiiuund. 


Tears. 


Colorado. 


Gold. 


SUver. 


Montana. 


Gold. 


Silver. 


Idaho. 


Gold.       ;    Silver. 


1874... 
1876  6  . 

1876  b. 

1877  b  . 
18786. 
18796. 


a$5.189,000 
2,800,000 
3, 150. 000 
3.000,000 
3,366,000 
3, 225, 000 


$3,672,000 
3,139,000 
4,500,000 
5,395,000 

11,700,000 


» 14,866, 000 
8,438,000 
8.078,000 
8,200,000 
2, 261, 000 
2,500,000 


$161,000  ;  a  $1,880, 000  ' 
682.000  i      2,000,000 


1,133,000  ! 
735.000  ; 
1,670,000 
2,225,000  ! 


1,053,000 
1,600,000  i 
1,150.000 
1.200.000 


Total . 


20,730,000 


27.387,000 


18, 830, 000 


6,621,000  >      8,783,000 


1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 


3,200,000 
3, 300, 000 
3,360,000 
4, 100, 000 
4,250.000 
4,200,000 
4,450,000 
4, 000, 000 
3, 758. 000 
3, 600, 000 
4,150.000 
4,600,000 
5,300,000 


17,000,000 
17, 160, 000 
16,600,000 
17,370.000 
16, 000, 000 
15.800.000 
IC,  900, 000 
15, 000, 000 
29,000.000 
20,687,000 
24,307,000 
27,358,000 
31, 030, 000 


2.400,000 
2, 330, 000 
2,550,000 
1,800,000 
2, 170, 000 
3.300,000 
4,425,000 
5,230,000 
4,200,000 
8,500,000 
8, 300, 000 
2,890,000 
2,891,000 


2. 500, 000 

2,630,090 

4. 370, 000 

6.000,000 

7,000,000 

10, 060, 000 

12, 400, 000 

16,600.000 

17,000.000 

19,394.000 

30,364.000 

21, 139, 000 

22,432,000 


Total. 


62, 168, 000 
20, 739, 000 


253,212,000 
27,897,000 


40,986,000 
18,832,000 


160.789.000 
6,621,000 


Grand  total 72,808,000 


280,609,000       50,818,000 


167,410,000 


1,980.000 
1, 700, 000 
1,500,000 
1,400,000 
1,250,000 
1,800,060 
1,800,000 
1.900,000 
2,400,000 
2,000,000 
1,850,000 
1,680,000 
4,721,000 


$500,000 
307,000 
250.000 
200,000 
650.000 


1,907,000 


22.981.000 
8.782,000 


31.764,090 


450,000 
1,300,000 
2.000,000 
2,100.000 
2.  720, 000 
3, 500, 000 
*  3.600,000 
3,000.000 
3. 000. 000 
4. 396, 000 
4.784,000 
6,217,000 
4,091,000 


40,158,000 
1,907,000 


42,066,000 


Yeara. 

Utah. 

New  Mexico. 

Arixona. 

Gold. 

SUver. 

Gold. 

SUver. 

Gold. 

SUver. 

1874 

a  $3, 912. 000 

U.OOO 

65,000 

350,000 

392,000 

676,000 

a$500,000 
1,000,000 
c39,000^ 
175,000 
175,000 
125,000 

a$487,000 
700,000 

1,000,000 
300,000 
600,000 
800,000 

18756 

$6,801,000 
5,829.000 
3,075,000 
6,208,000 
6,250,000 

$300,000 
500,000 

18766 

cr-J,  027,000 
500,000 
500,000 
600,000 

18776 

500.000 

18786 

3,000,000 

18796 

3,550,000 

Total 

5, 838, 000 

29, 163, 000 

2,014,000 

8,627,000 

8,787,000 

7,850,000 

1880 

210,000 
145,000 
190,000 
.140, 000 
120.000 
180.000 
216,000 
220,000 
290,000 
500,000 
680,000 
660,000 
660,000 

4,740,000 
6, 400, 000 
6,800,000 
6,620,000 
6,800,000 
6,750,000 
6,500,000 
7,000,000 
7,000,000 
9,051,000 
10,343,000 
11,313,000 
10,473,000 

180,000 
185,000 
160,000 
280,000 
800,000 
800,000 
400,000 
500,000 
602,000 
1,000,000 
860,000 
906,000 
•     950,000 

425,000 
275,000 
1,800,000 
2,845,000 
8, 000, 000 
3,000,000 
2.800,000 
2,300,000 
1,200,000 
1.461,000 
1,681,000 
1,718,000 
1,800,000 

400,000 

1,060,000 

1,065,000 

950, 000 

930.000 

880,000 

1,110,000 

830.000 

872,000 

900,000 

1,000,000 

975,000 

1,070.000 

2,000,000 

1B81  .., 

7,300,000 
7,500,000 
5,200,000 

1882 

1883 

1884 

4,500,000 

1885 

3,800,000 

1886 

3,400,000 
3,800,000 

1887 

1888 

3,000,000 

1889 

1,939,000 

1800 

1,203.009 

1891 

1, 914. 000 

1892 

1,873,000 

Total 

4,201,000 
5,838,000 

98,790,000 
29,163,000 

7,052,000 
2,014,000 

23.390,000 
3,627,000 

12,042,000 
3,787,000 

47. 019. 000 

7,850.000 

Grand  total 

9,539,000 

127.963,000 

0.066,000 

27,017,000 

15,829,000 

64.889,000 

a  Gold  and  sUver.    (Raymond.) 


6  Fiscal  jear. 


c  WeUa,  Fargo  ic  Co.  statement. 


r  Total  gold ,j^ $1,662,388,000 

Total  sUver .V. 1,022.779,000 


Bureau  of  the  Mint, 

September  6, 189S. 


K.  E.  Preston, 

Acting  Director  Mint, 


[Senate  Mis.  Doc  Ka  61,  Fifty -third  Oongresa,  first  session.] 

Mr.  Cockrell  presented  the  following  letter  from  the  Acting  Director  of  the  Mint, 
giving  the  amonnt  and  cost  and  coining  value  in  silver  dollars,  and  amount  ooined, 
of  silver  purchased  under  the  act  of  July  14, 1890,  to  September  1, 1893: 
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Tubasury  Dbpartment,  Burrau  of  the  Mint, 

WaahingUm,  D,  C,  September  8, 1893. 
Sir  :  I  have  to  reply  to  your  verbal  inquiries  of  to-day  as  follows : 

(1)  Amount  and  coHt  and  coining  value  in  silver  dollars  of  silver  purchased  under 
the  act  of  July  14,  1890,  to  September  1, 1893,  is  as  follows : 

Fine  ounces 163,047,664 

Cost : 1151,804,170 

Coining  value $210,809,100 

(2)  Amount  of  such  bullion  coined  to  date  is  as  follows : 

Fine  ounces 27,911,182.14 

Cost $29,110,116.25 

Dollars  coined 36,087,185 

Seigniorage  on  same $6,977,068.75 

The  cost  in  Treasury  notes  of  silver  purchased  to  September  1,  1893,.  is  given  in 
answer  to  first  (juestion. 

The  amount  of  Treasury  notes  insned  to  September  8,  1893,  was  i|l 52,007,933, 
redeemed  in  standard  silver  dollars  and  retired  $1,517,574,  leaving  outstanding 
$150,490,359.  If  all  the  bullion  purchased  under  the  act  of  July  14,  1890,  to  Septem- 
ber 1, 1893,  were  coined;  the  number  of  silver  dollars  in  excess  of  the  Treasury  notes 
now  outstanding  would  be  60,318,741.  In  this  statement  no  allowance  whatever  is 
made  for  wastage  by  the  operative  officers  of  the  mints  manufacturing  the  dollars. 
Respectfully,  yours, 

R.  E.  PRE8T0N, 

Hon.  F.  M.  CoCKRELL,  Acting  Director  of  the  Mint, 

U.  S,  Senate. 


[Senate  Ex.  Doo.  No.  21,  Fifty-tbird  Congress,  first  seAsion.] 

Letter  from  the  Secretary  of  the  Treasury  etating^  in  reply  to  Senate  resolution  of  Sep- 
tember 26,  1895,  the  amount  of  silver  bullion  exported  during  the  months  of  July  and 
August,  1893. 

Treasury  Department, 

Office  of  the  Secretary, 

IFashington,  D.  C,  October,  2, 1893. 
Sir:  I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resolution 
adopted  by  the  Senate  September  26,  1893 : 

^*  Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is.  directed  to 
inform  the  Senate  what  amount  of  silver  bullion  was  exported  during  tiie  months  of 
July  and  August,  1893,  together  with  the  dates  and  amounts  of  such  exports.'' 

In  reply  I  have  the  honor  to  state  that  the  exports  of  silver  bullion  were  as 
follows : 


Fine 
ounces. 

Fine 
oonoes. 

July    3                                      ^ 

«45,059 
372,000 
401,447 
760,100 
350,237 
488,472 

70,800 
480,538 
216,780 
107,586 
382. 418 

50,517 

80,641 
287.080 
823,0*^5 

40,893 
801,020 

1883. 
Auir.    1 

145,532 

*  i::;;;::;;::::::::;::::::;::::; 

52,429 

7 

4 

308. 370 

XI                   

7 

256,990 

12          

8 !.. 

162, 462 

17 

10 

64,511 

18                 

11 

188,320 
63,558 

lU        

15 

20 

16 

:i5, 107 

21                  

18 

175,011 

24        

21 

347,357 

25                                .     .          

22 

116, 160 

26.. 

24 

220,080 

27 

25 

138, 777 

28                           

28 

419,306 

2Q     .   .               

80 

86,967 

3i::::::;:::::;:;:::::::;::;:::;:: 

Total  New  ToTk 

Total  New  York 

5, 383, 146 
287,261 

2, 782, 894 

Rftn  l^r&m^Hco  /no  HntriMi^ 

San  Francisco  (no  dates) 

328,459 

Niagara  (no  dates) 

6,094 

Total 

Total 

6,670,407 

8,117,447 

Very  respectfully. 
The  Pbksident  ov  the  Sbnatjs. 


J.  G.  Carlisle, 

^8ecr€tary, 
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[Hoiue  Bx.  Boo.  No.  11,  Fifty-third  CoDgre«8,  firfit  session.] 

Letter  from  the  Secretary  of  the  Treasm^y  irafismitting, pursuant  to  Bouse  resolniion  dated 
September  t^7,i5.9J,  information  as  to  why  silver  bullion  was  not purcluised  in  the  months 
of  July  and  August. 

Treasury  Department,  Office  op  the  Secretary, 

}fashiiigtonf  D.  C.  October  4, 189S, 

Sir  :  I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resolution, 
paftsed  by  the  House  of  Representatives  on  September  27,  1893: 

^^Hesohed,  That  the  Secretary  of  the  Treasury  be  requested  to  inform  the  House 
why  silver  bullion  was  not  purchased  in  the  months  of  July  and  August,  1893,  to  the 
full  amount  provided  in  the  act  of  July  14,  1890." 

1  respectively  submit  the  following  reply : 

On  August  13,  1890,  the  date  the  act  of .)  uly  14,  1890,  went  into  effect,  the  equiva- 
lent of  the  London  price  for  silver  1,000  fine  in  United  States  money  was  $1.1254. 
The  amount  of  silver  offered  the  Department  on  this  date  was  882,000  ounces,  at 
prices  ranging  from  $1.13  to  $1.14  per  ounce  fine.  Of  this  amount  310,000  ounces 
were  accepted  at  $1.13. 

On  the  15th  of  August  the  London  price  was  $1,142;  the  New  York  price,  $1.14f. 
The  amount  offered  the  Government  was  704,770  fine  ounces,  at  prices  ranging  from 
$1.14  to  $1.1525.  The  Government  purchased  417,770  ounces,  at  prices  ranging  from 
$1.14  to  $1.1495. 

On  August  18  the  New  York  price  was  $1.19  to  $1.19|.  The  amount  offered  the 
Department  was  590,000  fine  ounces,  at  from  $1.16  to  $1.20  per  ounc«.  Of  this 
amount  540,000  ounces  were  purchased  at  prices  ranging  from  $1.16  to  $1.19f. 

On  the  20th  of  August  the  price  ranged  in  New  York  from  $1.20^  to  $1.20f,  while 
the  London  price  was  $1.1850.  The  amount  offered  on  this  date  was  1,364,000  ounces, 
of  which  there  were  accepted  516,000  ounces  at  prices  ranging  from  $1.1945  to  $1.20^. 

On  the  22d  the  London  rate  was  $1.1876,  and  the  New  York  price  $1.19.  Hie 
amount  offered  was  1,520,000  ounces,  of  which  425,000  ounces  were  purchased  at 
from  $1,193  to  $1,195. 

On  August  25  the  London  price  was  $1,182,  and  the  New  York  price  $1.1975.  The 
amounts  offered  the  Department  aggregated  1,020,000  ounces,  of  which  it  purchased 
450,000  ounces  at  from  $1.1950  to  $1.19f . 

On  August  27  the  London  rate  was  $1.1767,  the  New  York  price,  $1.18f  to  $1.19^. 
The  Department  was  oft'ered  1,946,000  ounces,  of  which  it  purchased  613,000  ounces 
at$1.19to$1.19i. 

The  London  price  on  the  29th.  of  August  was  $1,192;  the  New  York  price,  $1.19^  to 
$1 .  19f .  The  Department  was  oft'ered  amounts  aggregating  1,453,000  ounces,  of  which 
it  ]>urcha8ed  358,000  ounces,  at  $1.1949  to  $1.19f . 

The  prices  quoted  in  New  York  on  Septembers,  1890,  were  over  a  half  cent  less 
•than  the  London  rate.  The  offers  made  the  Department  ranged  firom  $1,172  to$1.19i. 
Two  small  lots  were  purchased  at  from  $1,172  to  $1.17|. 

The  practice  of  accepting  the  lowest  price  as  fixed  by  the  bidders,  and  which  were 
almost  without  exception  in  excess  of  the  prices  quoted  by  the  daily  press,  continued 
until  June  12,  1893,  when  the  system  of  making  counter  bids,  in  cases  where  the 
prices  asked  by  bidders  were  regarded  as  more  than  the  market  price,  was  inaugu- 
rated. • 

The  Department  completed  the  purchase  of  4,500,000  ouncea  for  the  month  of  June 
on  the  2l8t  day  of  that  month,  and  announced  that  no  further  purchases  would  be 
made  until  July.  After  this  announcement  it  appears  that  dealers  in  silver  bnllion 
in  New  York  commenced  to  sell  very  freely  in  Loudon  for  future  delivery. 

As  is  well  known,  on  June  26  the  legislative  councils  of  India  enacted  a  bill  closing 
their  mints  against  the  free  coinage  of  silver.  Upon  this  action  becoming  known 
there  was  great  pressure  to  sell  silver,  and  the  market  became  completely  disorgan- 
ized, the  price  in  London  declining  from  37  to  30^  pence,  and  in  New  York  from  84 
to  62  cents  per  ounce. 

On  the  1st  of  July  the  price  commenced  to  advance  on  speculative  buying  on 
American  account,  until  on  the  5th  the  price  in  London  was  equivalent  to  1^.94 
cents,  while  certificates  for  silver  deposited  with  the  Mercantile  Trust  Company  of 
New  York  were  quoted  at  75  cents  per  ounce.  Offers  aggregating 520,000  ounces,  at 
prices  ranging  from  75.45  to  78  cents  were  made  the  Department  on  this  day,  but 
owing  to  the  unsettled  condition  of  the  market  and  the  belief  that  the  price  had 
been  bid  up  for  speculative  purposes  in  anticipation  of  the  resumption  of  purchases 
by  the  Department,  it  was  difficult  to  fix  a  price,  and  all  offers  were  declined  and 
no  counter  bids  made. 

On  July  7  the  offers  of  silver  aggregated  1,178,000  ounces  at  prices  ranging  ftom 
72  to  76  cents.  The  equivalent  of  the  London  price  was  74.48  ceuts.  The  quotation 
for  bullion  certificates  in  New  York  was  72f  ceuts,    An  otfw  of  100,000  ounces  at  72 
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cents  was  accepted,  and  the  same  rate  tendered  for  the  remaining  1,078,000,  the  offer 
of  the  Department  beinfl;  accepted  for  488,000  ounces. 

On  Angust  23,  1893,  the  London  rate  was  equivalent  to  76,35  cents  per  ounce  fine, 
and  the  New  York  rate  as  quoted  ranged  from  76^  to  7fri  cents.  The  offers  this  day 
aggregated  636,000  ounces,  at  from  76  to  761  cents  per  ounce,  all  of  which  were 
declined,  and  75^  cents  tendered,  which  rate  was  accepted  by  bidders  for  416,000 
ounces. 

It  is  difficult  to  fix  the  market  price  of  silver,  especially  as  the  prices  vary  con- 
stantly from  day  to  day,  and,  in  fact,  almost  hourly,  and  when  the  sellers  or  dealers 
themselves  differ  so  widely  in  the  rates  at  which  they  offer  silver  to  the  Government. 

In  view  of  these  facts  it  seems  eminently  proper  that,  us  the  Government  of  the 
United  States  is  the  largest  purchaser  of  silver  in  the  world,  the  Secretary  of  the 
Treasury,  after  an  examination  of  the  offers  and  quotations  of  each  day,  should 
determine  what  in  his  Judgment  is  a  fair  market  price,  especially  as  the  act  of  July 
14,  1890,  expressly  provides  for  the  purchase  of  "  4,500,000  ounces,  or  so  much  thereof 
as  may  be  offered  in  each  month  at  the  market  price  thereof.''  It  is  evident  that 
there  are  but  two  courses  open  to  the  Secretary  of  the  Treasury  under  this  statute. 
He  must  purchase  4,500,000  ounces  of  silver  each  month  at  whatever  prices  may  be 
asked  by  the  dealers,  no  matter  how  unreasonable  or  extortionate  they  may  be,  or 
he  must  employ  such  means  as  are  at  his  command  to  ascertain  what  the  actual 
market  price  is,  and  make,  or  offer  to  make,  the  purchase  at  that  rate ;  and  it  is 
simply  because  the  dealers  were  not  willing  to  accept  what  was  considered  a  fair 
market  price  that  4,500,000  ounces  were  not  purchased  during  the  months  of  July 
and  August.  There  is  no  valid  reason  why  tne  Government  should  pay  for  silver 
bullion  higher  prices  than  are  paid  by  individuals,  or  why  one  refiner  or  dealer 
should  recseive  a  price  for  his  silver  greater  than  that  paid  to  another  on  the  same 
day  and  in  the  same  market. 

The  silver  bullion  which  the  Secretary  of  the  Treasury  is  directed  to  purchase  is 
not  graded  or  divided  into  classes  like  other  commodities,  such  as  wheat,  cotton, 
pork,  etc.,  but  must  be  purchased  and  paid  for  at  1  degree  of  fineness,  namely, 
1,000  tine,  '^r,  in  other  words,  pure  silver;  and,  therefore,  there  can  be  no  reason  why 
it  should  be  offered  or  purchased  at  different  prices  at  the  same  time.  In  purchasing 
all  other  commodities  and  supplies  the  Government  endeavors  to  purchase  at  the 
market  rate,  and,  believing  that  there  was  no  reason  why  this  rule  should  not  govern 
the  Secretary  of  the  Treasury  in  making  purchases  of  silver,  the  practice  of  making 
counter  offers  when  the  prices  asked  were  regarded  as  in  excess  of  the  market  rate 
was  adopted  on  the  12th  day  of  June  last,  and  has  continued  ever  since  that  date. 
With  two  exceptions  only  the  Department  has  been  able  to  purchase  more  or  less 
silver  on  its  counter  offers  every  purchasing  day,  thus  establishing  the  fact  that  the 
rate  fixed  by  the  Department  was  a  fair  market  rate.  In  order  to  fix  a  market  price 
to  be  pai^for  silver  the  governing  market  of  the  world  must  be  consulted. 

As  the  world's  supply  of  and  demand  for  silver  meet  in  London  it  is  necessary  to 
take  the  prevailing  price  there  into  consideration ;  and  as  that  market  obtains  by 
far  the  greater  part  of  its  silver  from  the  United  States,  Mexico,  and  South  America, 
it  follows  that  the  Treasury  Department  should  be  able  to  purchase  silver  here  at  a 
lower  price  than  that  of  the  London  market,  the  cost  of  placing  silver  in  that  market 
being  between  three-tenths  and  four-tenths  of  a  cent  per  ounce.  * 

What  is  the  market  price  of  a  given  article  at  the  time  of  the  negotiations  between 
thebuyer  and  the  seller  is  always  a  q^uestion  of  more  or  less  difi'erence  of  opinion 
between  them,  and  it  is  a  question  which  neither  of  them  alone  can  settle.  It  can  be 
adjusted  only  by  mutual  agreement,  and  the  effort  of  the  Government  since  June  12 
last  has  been  simply  to  ascertain  the  fair  market  price  of  silver  bullion  on  each  day 
it  was  offered  for  sale  and,  when  ascertained,  to  make  its  purchases  at  that  price. 
Respectfully  yours, 

J.  G.  Caulislk, 

ikvreiary, 

Hon.  Charles  F.  Crisp, 

Speakm'  of  the  Houte  of  EepresentaHvti* 
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*       Senate  Ex.  Doo.  No.  26,  Fiffcr-tbird  Conj^reM.  Unt  aeMkm. 

Letter  from  the  Secretary  of  the  Treasury,  transmitting,  in  response  to  Senate  reeoluHon  of 
September  gSj  1893 j  statement  of  the  annual  interest  on  Government  bonds  on  wkid^ 
interest  has  been  anticipated  by  the  Treasury  Department. 

Treasury  Department,  Oeteiber  9, 1899. 
The  President  of  the  Senate: 

I  have  .the  honor  to  acknowledge  the  receipt  of  the  following  resolution  adopted 
by  the  Senate  on  the  28th  ultimo,  viz : 

**Resolvedy  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  when,  in  what  amount,  and  under  what  circumstances  the  Treas- 
ury Department  has  anticipated  the  payment  of  the  annual  interest  on  Government 
bonds  since  the  Ist  of  July,  1880. " 

In  response  thereto  I  have  the  nonor  to  inclose  herewith  a  statement,  giving  in 
detail  and  by  fiscal  years  the  payments  of  interest  on  the  public  debt  before  matu- 
rity since  June  30,  1880. 

The  authority  for  advance  payments  of  interest  is  contained  in  the  following  extract 
of  the  act  of  March  17,  1864  (section  3699,  R.  S.),  viz : 

**The  Secretary  of  the  Treasury  may  anticipate  the  payment  of  interest  on  the 
public  debt  by  a  period  not  exceeding  one  year,  from  time  to  time,  either  with  or 
without  a  rebate  of  interest  upon  the  coupons,  as  to  him  may  seem  expedient.'' 

An  order  issued  by  the  Department  under  this  act  that  coupons  would  bo  paid  on 
presentation  sixty  days  before  maturity,  upon  a  rebate  of  interest,  at  the  rate  of  6 
per  cent  per  annum,  is  still  unrevoked,  but  has  rarely  been  taken  advantage  of  since 
1880,  the  total  amount  of  coupons  presented  under  the  order  not  exceeding  $1,000. 

On  two  occasions,  November  10,  1886,  and  August  3,  1887,  the  Department  offered 
to  prepay  interest  with  a  rebate  of  less  than  6  per  cent  for  periods  from  one  to  five 
months,  and  the  sum  realized  from  this  source  and  covered  into  the  Treasury 
amounted  to  $9,763.44. 

With  these  exceptions,  the  disbursements  noted  in  the  statement  were  made  with- 
out deduction  or  expense  to  the  holders  of  the  bonds. 

In  reviewing  the  circumstances  under  which  interest  has  been  prepaid,  it  is 
assumed  that  tne  scope  of  the  inquiry  will  be  covered  by  considering  only  payments 
in  advance  for  periods  exceeding  six  or  seven  days. 

When  interest  was  anticipated  even  for  so  short  a  period,  it  is  proper  to  say  that 
the  conditions  of  the  Treasury,  and  of  the  busiiiess  of  the  country,  were  such  as  to 
make  the  exercise  of  the  power  advisable,  if  not  imperative. 

In  furtherance  of  the  plan  matured  and  put  into  operation  by  the  Secretary  of 
Treasury  in  the  spring  of  1881,  to  reduce  the  5  and  6  per  cent  loans  to  a  l«an  pay- 
able at  the  option  of  the  Government  and  bearing  interest  at  3^  per  cent  per  annum, 
the  Department  gave  notice  on  April  11. 1881,  that  on  6  per  cent  bonds  of  the  loans 
of  July  and  August.  1861,  and  of  March  3, 1863,  presented  for  contiuunnce  at  the 
lower  rate  on  or  before  May  10, 1881,  the  interest  to  Ji^y  1, 1881,  would  be  prepaid 
at  once.  Under  this  offer  there  was  paid  during  the  months  of  April,  May,  and 
June  $5,258,613  for  interest  payable  July  1,  1881,  on  $175,287,100  6  per  cent  bonds. 
For  like  reasons  and  as  an  inducement  to  holders  of  the  5  per  cent  bonds  to  accept 
in  lieu  of  their  payment  on  August  12,  1881,  bonds  bearing  interest  at  3i  per  cent 
per  annum,  the  Treasury  offered  on  May  12, 1881,  to  prepay  on  receipt  of  the  5  per 
cents  surrendered  for  continuance  on  or  before  the  1st  day  of  July,  1881,  the  interest 
to  August  12, 1881. 

The  sum  so  expended  prior  to  August  12, 1881,  for  interest  due  then  on  $401,504,900 
5  per  cent  bonds,  amounted  to  $1,^2.231.27,  and  to  effect  the  prompt  presentation 
of  called  bonds  of  that  class  maturing  October  1,  1881,  holders  were  offered  on 
August  22, 1881,  payment  of  principal  with  interest  to  October  1, 1881,  resulting  in 
an  expenditure  of  ]^66,055.94  for  advance  interest  on  $17,541,250  bonds. 

With  a  constantly  growing  sui*plus  in  the  Treasury  over  the  ordinary  expenses  of 
the  Government,  and  with  the  usual  demand  for  money  in  the  fall,  the  Department, 
to  afford  relief,  on  September  24, 1881,  not  only  called  in  for  payment  on  Decem- 
ber 24, 1881,  $20,000,000  in  bonds,  but  on  the  same  day  announced  its  readiness  to 
redeem,  weekly  during  October,  $2,000,000  in  3^  per  cent  bonds,  called  or  uncalled, 
with  interest  to  date  of  redemption.  Under  like  conditions  holders  of  this  class  of 
bonds  maturing  on  November  1, 1883,  under  call  of  July  26, 1883,  were  notified  on 
August  15,  1883,  that,  commencing  with  August  22,  $5,000,000  would  be  accepted 
weekly  for  redemption,  and  interest  allowed  to  date  of  maturity  of  call.  The 
amount  prepaid  during  August.  September,  and  October,  1883,  for  interest  on  the 
bonds  presented,  was  $220,969.62. 

Again,  towards  the  close  of  1886,  the  commercial  and  financial  situation  called  for 
prompt  action. 
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Tbaogb  prompt  and  b«tieficial  employment  had  been  fonnd  for  the  proceeds  of  sar- 
pins  taxation  in  the  retirement  of  over  $649000,000  in  3  per  cent  bonds  during  the  fonr 
months  of  July,  Angnst,  September,  and  October,  1886,  the  cash  balance  in  the  Treas- 
nry,  afler  payment  of  the  carrent  expenses  and  obligations  of  the  Government,  had 
been  diminished  only  by  about  $8,540,000,  or  from  $287,513,959  on  July  1, 1886,  to 
$278,970,868  on  November  1, 1886,  a  large  portion  of  the  proceeds  of  oaUed  bonds 
being  left  in  the  Treasury  to  redeem  bank-note  circulation,  thus  in  a  measure  frus- 
trating the  efforts  of  the  Department  to  reduce  the  cash  accumulations  through  the 
medium  of  bond  calls. 

To  meet  the  exigency  and  prevent  serious  embarassment,  the  Department  on 
November  10, 1886,  gave  n«tioe  that  the  interest  falling  due  December  1  and  Jan- 
nary  1  would  be  prepaid,  and  in  this  manner  the  sum  of  $8,735,743.23  was  returned 
to  the  channels  of  trade  during  Norember  and  December,  1886,  with  great  benefit 
to  the  country  aad  withoat  embarrassment  to  the  Treasury. 

The  Financial  Chronicle  of  November  13, 1886,  made  the  following  comments  on 
the  ''financial  situation:'' 

"There  is,  however,  such  an  inquiry  from  the  interior  for  crop  and  other  puipoe(es 
as  to  keep  tiie  bank  reserves  from  accumulating  to  any  great  extent,  and  until  the 
outflow  ceases  or  is  counterbalanced  by  large  supplies,  there  can  be  no  important 
change.  The  payment  by  the  Treasury  without  rebate  of  the  December  interest, 
amounting  to  $2, 812, 500,  and  with  a  rebate  of  3  per  cent  per  annum  on  the  January 
interest,  aggregating  $9, 528, 400,  will,  with  the  other  disbursements  at  this  season 
of  the  year,  distribute  considerable  money  among  individuals  and  corporations,  and 
of  course  tend  to  relieve  the  pressure ;  but  the  surplus  revenue  is  so  large  now  (the 
debt  reduction  last  month  being  $13, 20',  619)  that  accumulations  in  the  Treasury 
are  rmid. " 

In  Mav,  1887,  the  last  of  the  bonds  redeemable  at  the  pleasure  of  the  Government 
were  called :  there  was  no  way  of  putting  out  again  among  the  people  the  surplus, 
except  by  tne  purchase  of  bonds  at  a  premium  or  by  deposits  in  national-bank 
depositories. 

On  acoonnt  of  the  fftot  that  there  was  no  legislation  upon  the  subject,  except  a 
provision  in  an  annual  appropriation  act,  which  was  construed  by  some  to  be  tem- 
porary in  its  nataro,  the  Secretary  of  the  Treasury  entertained  doubts  as  to  his 
authority  to  purchase  bonds  not  required  for  the  sinking  fund,  and,  therefore,  as  a 
means  of  relieving  the  monetary  stringency  then  existing,  he  gave  notice  on  August 
3,  1887,  that  the  Interest  due  on  the  public  debt  September  1,  October  1,  December 
1.  1887,  and  January  1,  1888,  would  be  prepaid  on  and  after  August  15,  1887; 
$10, 682, 706. 40  was  disbursed  under  this  offer. 

The  circnmstances  under  which  prepayments  of  interest  were  deemed  advisable 
during  the  fall  of  1890  and  extending  up  to  September  2, 1891,  are  fully  described  by 
the  Comptroller  of  the  Curroicy  in  the  Finance  Rei>ort  for  1891,  p.  324 :  "  Agricul- 
tural ill  tereste  were  in  an  unsatisfactory  condition;  overtrading  and  unhealthfnl 
expansion  were  everywhere  apparent."  Immense  sums  from  the  Atlantic  and  Mid- 
dle States  and  from  abroad  had  been  invested  in  loans  on  city,  suburban,  and  farm 
property,  and  in  manufacturing  and  industrial  enterprises. 

Tne  failnres  of  several  banks  in  New  York,  simultaneously  with  the  announce- 
ment that  the  house  of  Baring  Brothers  in  Lcmdon,  known  throughout  the  world  for 
its  conservatism  and  strength,  had  found  itself  inextricably  entangled,  brought 
about  a  ntnation  whieh  demanded  prompt  and  liberal  action  by  the  Department. 

The  circolars  published  on  July  19,  August  19, 21, 30,  September  6  and  13,  and  Decem- 
ber 6y  1890,  offering  to  purchase  4  and  4^  per  cent  bonds,  and  inviting  the  surrender 
for  i^emption  of  4^  per  cent  bonds  with  prepayment  of  interest  to  May  31,  1891, 
and  August  31,  1891,  bad  for  their  object  the  relief  of  the  severe  monetary  strin- 
gency. 

The  operations  of  the  Treaaury,  rendered  imperative  not  only  by  the  financial  and 
commercial  interests  of  the  country  but  by  the  largely  increased  revennes  due  to 
pending  changes  in  tariff  legislation  and  to  the  act  of  July  14, 1890,  which  added  to 
the  available  cash  balance  over  $54,000,000,  resulted  in  the  release  of  over  $100,000,000, 
of  which  $18,403,307.77  represented  interest  paid  before  maturity. 

The  prepayment  from  July  14  to  September  1, 1891.  of  $260,505.51,  for  interest  due 
September  2, 1891,  was  offerod  as  an  inducement  to  nolders  of  4i  per  cent  bonds  to 
accept,  in  lien  of  payment,  bonds  at  the  rate  of  2  per  cent  per  annum. 

During  the  recent  monetary  stringency  and  general  depression  of  business  it  was 
deemed  advisable  to  anticipate  the  interest  due  Jnly^  1  and  September  1, 1893,  and 
$4,981,845.90  and  $21,820.25  were  disbursed  a  few  days  in  advance  of  date  of  maturity. 
Respectfully,  yours, 

J.  G.  Carlisle, 

JSecretary, 
8.Eep.235 21 
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Staiemmi  of  HHTEBEST  prepaid  on  ths  PUBLIC  DEBT  from  Julf  7, 1880,  to  Ootoher 

i,  1893. 


Whendu*. 


Tittoof 


Amount. 


When  prepaid. 


Apr.  1,1881 
Hay  1.1881 
May  21,1881 


July    1,1881 


Do. 
Do. 


Aurl2, 1881 

Do!.j;;."! 


Oct.     1.1881 
Do 


Apr.    1,1883 
KoT.    1,1883 


Do. 
Do. 


Deo.    1, 1886 

Jan.     1,1887 

Do 

Do 


Jnly    L1887 


Sept    1.1887 

Oct.     1, 1887 
Do 


Deo.     1.1887 

Jan.     1, 1888 

Do 

Do 


Do. 
Do. 


Sept    1,1890 

Oct      1, 1890 
Do 


Deo.     1,1890 


Do.. 
Do.. 
Do.. 


4  per  cent  ooneola  of  1907... 

5  per  cent  funded  )oan  of  1881 
do 


$3,089,260.00 
24,66L01 
28,138.00 


Total,  1881. 


Loans  of  July  and  AaguBt, 
1861.  and  of  March  8, 1883. 


.do. 
.do. 


$236,555.50 

8,219,988.00 
l,wn.094.50 


6  per  cent  funded  loan  of  1881 

do * 

do 


8,194,916.17 

2,213.384.01 

183.981.09 


8,091,947.07 


5,258,618.00 


5  per  cent  funded  loan  of  1881 
do 


Total,  1882 

4  per  cent  conaola  of  1907. 


Funded  loan  of  1881,  oon- 
Unned  at  84  per  cent. 

do 

do 


44  per  cent  ftinded  loan  of 

4  per  cent  consols  of  1907 

...r.do 

Bonds  issned  in  aid  of  Pacific 
railway  c<mipanies. 


Total,  1887 . 


4  percent  consols  of  1907 

Bonds  issued  in  aid  of  Pacific 
railway  companies. 

4|  per  cent  ftinded  loan  of 

4  per  cent  consols  of  1907. . . . 
do .'.... 


44  per  cent  funded  loan  of 

1891. 
4  per  cent  consols  of  1907. . . . 

do 

Bonds  issned  in  aid  of  Pacific 

railway  eompanies. 

do 

do 


Total,  1888 

4|  per  cent  fonded  loan  of 

4  per  cent  consols  of  1907 

.....do 


do. 

do. 

do. 


cent  funded  loan  of 


Jan.     1, 1891 
Do 


Mar.    1,1891 


Do. 
Do. 
Do. 


4  per  cent  consols  of  1907  . . . 
Bonds  issued  in  aid  of  Pa- 
cific railway  companies. 

4|  per  cent  ftinded  loan  of 

do 

do 

do 


1.^2,477.39 
213,578.55 


77,172.21 

107,288.29 
36,509.12 


879,936.50 
4,319,324.00 
1,604,700.00 


8,865.251.60 
1,356,169.60 


807,206.50 
4,809,268.00 


723,786.50 

8,308,079.00 

58,400.00 

76,800.00 
928,520.40 


2,959,726.00 
1.085,847.00 


5,604.37 

873,459.08 
64,673.44 
31,379.06 


2,991,686.00 
1,530,050.40 


5,604.37 

873,459.08 
64,673.44 
81,397.06 


11,166,900.21 


5,542,231.27 
"*M6,'656.'94 


3,960,726.00 


220,969.62 


1,931,782.73 


6,803,960.50 


8,786,748.28 


5,221,411.10 
222,935.00 


5,116,474.50 
252,711.00 


5.090,585.90 


15, 904, 117. 50 


141, 819. 16 


4,045,573.00 


475,133.95 


4,521,736.40 


From  Mar.  26  to  31, 1881. 

April,  1881. 

From  May  1  to  20, 1881. 


FromApr.27to80,1881. 

May,  188L 
Jntte,188L 

June,  1881. 
Jnly.  1881. 
From  Aug.  1  to  11, 1881. 

From  Aug.  22  to  31, 1881. 
September,  1881. 


FromMar.MtoSl,  1883. 

From  Aug.  15  to  81, 1888. 

September,  1883. 
October,  1888. 

FxomKor.UtoSO,  188S. 

From  Deo.  1  to  81, 1886. 
From  Deo.  16  to  81, 1886. 
From  Dec  21  to  81, 1886. 


From  June  25  to  80, 1887. 
Do. 


Trooi  Aug.  15  to  81, 1887. 

From  Ang.l5to  Sept  24, 1887. 
From  Sept  26  to  30, 1887. 

From  Aug.  15toNoy.  30, 1887. 

From  Aug.  15  to  Not.  23, 1887. 
From  Dec  28  to  31, 1887. 
From  Aug.  15  to  81, 1887. 

September,  1887. 

From  Dec  28  to  81,  1887. 


From  Aug.  25  to  81, 1890. 

From  Sept  10  to  80, 1890. 
From  Sept  18  to  80, 1890. 

From  Aug.  20  to  31,1880. 

September,  1890. 
October,  1890. 
Kovember,  1890. 

From  Sept  10  to  Oot  10, 1890. 
Do. 


From  Aug.  20  to  81, 1890. 

September,  1890. 
October,  1890. 
KoTember,1890, 
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SUUtmeitt  of  IlfTBBBST prepaid  on  the  PUBLIC  DEBT,  e<o.— Cont.iiined. 


Wbendne. 

TiUeofloan. 

Amount. 

When  prepaid. 

Mftp    1,1^1 

4i  per  eent  funded  loan  of 

do 

do 

$22,628.81 

19.009.69 
18,556.25 

December,  1890. 

Do 

January,  1891. 
February,  1891. 

Do 

4  per  cent  consols  of  1907  . . . 
44  per  cent  f onded  loan  of 

do   - 

^  $535,328.70 
2,989,915.00 

Apr.   1,1891 
Jnae  1,1891 

6,'664.*38* 

373,459.08 
64, 673. 44 
31,397.06 
22,628.81 
19.009.69 
18,556.25 
22.376.81 
29, 783. 25 
2.731.50 

From  Sept  10  to  Oct.  10, 1890. 
From  Aug.  20  to  31, 1890. 

September,  1890. 
October,  1890. 

Do 

Do 

do 

Do 

do 

November,  1890. 

Do 

...     do     

December,  1890. 

Do. 

do 

do        

January,  1891. 
February.  189L 
March.  1891. 

Do 

Do 

do 

Do 

do 

April,  1891. 
May,  1891. 

Do 

do 

Total,  1891 

590,220.27 

13,299,726.60 

4  per  eent  consols  of  1907  . . . 
Bonds  issued  in  aid  of  Pa- 
cific railway  companies. 

4^  per  cent  funded  loan  of 

do 

2,988,915.00 
1, 530, 050. 40 

JolT   1,1891 

From  Sept  10  to  Oct  10, 1800. 
Do. 

4,518,965.40 

8oH^  1,1891 

873,459.08 

64,673.44 
31,897.06 
22, 628. 81 
19,009.69 
18. 556. 25 
22,376.81 
29,783.25 
2,731.50 

September.  1890. 
October,  1890. 

Do 

Do 

do    

November,  1890. 
December.  1890. 
January,  1891. 
February,  1891. 
March,  1891. 

Do 

do 

Do 

do 

Do 

.    do   

Do 

do 

Do 

do 

April,  1891. 
May,  1891. 

Do 

...do   

do 

do     

584, 615. 89 

Sopt  1,1811 

93,978.27 
166,527.24 

From  July  14  to  31, 1891. 
From  Aug.  1  to  Sept  1, 1891, 

*Do... 

Total  1892 

260.505.51 

5,364,086.80 

4  per  cent  consols  of  1907  . . . 
Bonds  issued  in  aid  of  Pa- 
cific railway  companies. 

Funded  loan  of  1891,  con- 
tinned  at  2  per  cent. 

Total,  1894  part 

3,358,135.50 
1,623,710.40 

'V"" 

From  June  26  to  30, 189a« 

Do. 

4,981,815.90 
21, 820. 35 

Sipt  1,1898 

From  Aug.  24  to  81, 1893. 

5,003,666.15 

flMd 


ST'-. 


RECAPITULATION  BY  FISCAL  TEARS. 


k  18 


11,166,1 

«8» 3.980,7 

1IB4 220,  r 

1187 8,735,^ 

1888 16,904, 

Mil 13,299, 


UK.. 
July  ia893,to  Oct  1,1 

A«»gate 


$3,091,947.07 
900.21 
726.00 
969.62 
743.23 
117.50 
726.50 


5,364,086.80 
5,003,666.15 

66,767,883.08 
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[Senate  Bx.  Doo.  No.  27,  Fifty-third  Ooogrets,  ftrat 

Letter  from  ike  Secretary  of  ike  Treaeury,  in  reply  to  Senate  reioluiion  of  October  10, 
inquiring  if  (he  Government  ka$  borrowed  any  money  eince  March  S,  1886. 

Treasury  Dbpabtmknt, 

Officr  of  thb  Srcretart, 
Waehington,  D,  C,  October  11,  1893. 
Sir:  I  have  the  honor  to  acknowledge  receipt  of  the  Senate  reeolntion,  dated  the 
10th  instant,  as  follows : 

*'B€»olved,  That  the  Secretary  of  the  Tieaanry  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  whether  the  Government,  at  any  time  since  the  5th  day  of  March, 
1885,  to  the  present  time,  has  borrowed  uiy  money ;  if  so,  the  amount  br«>rrowed,  of 
whom,  and  when  borrowed,  and  the  character  of  the  secnritv  given  theefor,  and  to 
transmit  all  correspondence  relating  to  the  borrowing  of  sucn  money.'' 

In  reply  thereto  I  have  to  state  that  no  money  has  been  borrowed  by  the  Govern- 
ment of  the  United  States  since  the  5th  day  of  Maroh,  1885. 
Respectfully  yours, 

W.  E.  Curtis, 
Acting  Secretary. 
The  Pbbsident  of  thr  Unitbd  States  Senate. 


[Senate  Ex.  Doc.  No.  28,  Fifty -third  Coni^reeaf  lint  aeeston.] 

Letter  from  the  Secretary  of  ike  'Ireaenry^  in  reply  to  a  reeolntion  of  ike  Senate  of  Odo- 
her  f,  189S,  oaHingfor  a  etatement  giving  ike  aggregate  amount  of  silver  bullion  pur- 
ckased  during  September,  1893,  together  with  the  cost  thereof,  the  amount,  the  date, 
and  price  of  each  purchaee,  etc. 

Treasury  Department, 

Office  of  the  Secretary, 
Waehington,  D,  C,  October  14, 1893. 
Sir  :  I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resolntion 
adopted  by  the  Senate  October  2, 1893: 

'<  Resolved,  That  the  Secretary  of  the  Treasury  be,  andhe  hereby  is.  directed  to  fiir- 
nish  the  Senate  with  a  statement  giviiurthe  aggregare  amount  of  silver  bullion  pur- 
chased under  the  act  of  July  14,  1890,  durine^e  month  of  September,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name 
of  the  vendor.  Also  the  aggregate  amount  of  silver  bullion  offered  for  sale  doling 
the  said  month,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of  the  per- 
son making  such  offer.'' 

In  reply  I  transmit  statement  prepared  by  the  Bureau  of  the  Mint,  giving  in 
detail  the  information  called  for. 

The  delay  in  furnishing  this  information  more  promptly  was  occasioned  by  the 
fact  that  returns  of  local  puichases  at  the  mint  at  San  Francisco  were  only  received 
to-day. 

Bespectftilly  yours, 

J.  G.  Carlisle, 

Secretary. 
The  President  of  the  Senate. 
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[Senate  Ex.  Doc.  Ko.  29,  Fifty  third  Congreas,  first  seMimi.] 

Letter  from  the  Secretary  of  the  Treaeurg,  in  response  to  Senate  inquiry  of  the  9tk  insUmt 
relative  to  the  redemption  of  silver  certificates  in  gold,  etc. 

Tbeasury  DkpartmxmTi  Octoher  17,  189S. 
The  President  of  the  Senate: 

I  Lave  the  honor  to  acknowledge  the  receipt  of  the  following  resolution^  adopted 
by  the  Senate  on  the  9th  instant,  viz : 

^*  Resolvedy  That  the  Secretary  of  the  Treasary  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  whether  silver  dollars  or  silver  coin  certificates  have  been  redeemed 
by  the  Treasury  Department  or  exchanged  for  gold  or  pai>er  that  is  by  law  or  prac- 
tice of  the  Government  redeemable  in  gold." 

In  response  thereto  I  have  the  honor  to  say  that  tha  law  providing  for  the  redemp- 
tion or  exchange  of  silver  certificates,  which  requires  that  such  certificates  shall  be 
redeemed  or  exchanged  in  kind  or  for  standard  silver  dollars,  has,  so  far  as  thia 
Department  has  information,  been  strictly  complied  with  bv  the  Treasurer  of  the 
United  States  and  the  various  sub  treasury  offices,  and  no  gold  coin  has  been  ^ven 
in  return  for  such  certificates  or  standard  silver  dollars.  Conditions  have,  howev^er, 
existed  in  the  New  York  and  San  Francisco  subtreasuries  which  required  that  pay- 
ments, in  redemption  of  silver  certificates  and  standard  silver  dollars  deposited  'with 
those  offices,  be  made  in  moneys  other  than  those  specified  by  law  for  the  parpceoy 
but  such  cases  have  been  infrequent,  and  the  amounts  paid  for  such  redemptions  or 
exchanges  in  United  States  paper,  which  by  law  or  the  practice  of  the  Department 
is  exchangeable  for  gold  coin,  nave  been  comparatively  iiisisniflcant. 

In  the  early  history  of  the  standard  silver  dollar  and  suver  certificate  many  of 
the  latter  were  paid  out  at  San  Francisco  in  exchange  for  deposits  of  gold  ooin,  but 
the  amount  cannot  be  given. 

Under  the  provisions  of  Department  circular  dated  September  18, 1880,  gold  coin 
was  received  at  New  York  for  which  silver  certificates  were  paid  in  exchange  else- 
where, as  the  depositors  requested^  during  the  fiscal  years  from  1880  to  1885,  in  the 
following  amounts : 

1880 .' $13,870,000 

1881 15,887,000 

1882 U,  000,000 

1883 19,132,000 

1884 20,515,000 

1885 575,090 

Total 80,979,000 

Exchanges  under  the  circular  were  discontinued  in  January,  1885.  Howerer,  the 
Department  made  some  exchanges  in  the  transaction  of  daily  business  daring  the 
following  years  to  the  amount  named: 

1886 $2,641,000 

1887 6,266,022 

1888 1,564,140 

1889 986,680 

For  subsequent  years  the  data  are  not  complete,  but  from  the  best  information 
obtainable  it  is  believed  the  amount  will  not  exceed  $2,000,000  per  annum. 

Standard  silver  dollars  coined  under  the  act  of  1878  have  been  exchanged  for  £fol<l 
or  ])aper  redeemable  in  gold  from  1879  to  the  present  time,  but  the  amount  of  the 
various  classes  so  received  previous  to  1887  can  not  be  given.  From  1887  to  1889  the 
amount  was  follows : 

1887 $9,449,008 

1888 10,448,833 

1889 9,122,854 

For  subsequent  years  the  data  are  not  complete,  but  the  amounts  wiU  average 
about  the  same  as  that  of  the  three  years'  named,  which  is  $9,673,763  per  annom. 

The  following  simimary  is  therefore  submitted  as  the  most  compfete  statement 
that  can  be  furnished  with  respect  to  the  amounts  of  gold  coin  and  paper  redeem* 
able  in  gold  received  in  exchange  for  sUver  certificates  and  standard  silyer  dollais : 
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Fiscal  year. 

For  silver 
certiflcatos. 

For  stADd- 
ard  doUars. 

TotaL 

1880 

$13,870,000 

16,887.000 

11,000,000 

19,182,000 

20,515,000 

575,  000 

2,641,000 

6,960,022 

1,564,140 

986,680 

$13, 870, 000 

1881 

15, 887, 000 

1882 

11,000,000 

1888 

19, 132, 000 

1884 

20,515,000 

1885 

575,000 

1886 

2, 641, 000 

1887 

$9, 449, 603 
10,448,888 
9,122,854 

15,715,626 
12, 012, 973 

1888 

1889 

10, 109, 534 

1890  to  1893  (estimated) 

92,486,842 
8,000,000 

29,021.290 
38,400,000 

121, 458, 132 
46,400,000 

Total 

100,436,842 

67,421,290 

167, 858, 132 

BespectfoUy  yours, 


J.  G.  Carlislk, 

Secretary, 


[Senate  Ex.  Doo.  Ko.  30^  Fifty -third  CoDgress,  flrst  session.] 

Letter  from  ike  Secretary  of  the  2V*Mt«ttry,  tfi  reeponee  to  Senate  reeolution  of  September  2S, 
J89S,  ae  to  number  of  standard  eilver  dollare  coined  under  the  act  of  February  t8, 1878, 
and  July  14, 1890,  exported  and  imported,  etc. 

Trkasury  Department,  Office  of  the  Secretary, 

WaeUngton,  D.  C,  October  17, 189S, 

Sir  :  I  hare  the  honor  to  acknowledge  the  leoeipt  of  the  following  reeolation, 
passed  by  the  Senate  under  date  of  September  22, 1^ : 

"  Besotted f  That  the  Secretary  of  the  Treasury  is  hereby  directed  to  report  to  the 
Senate  as  early  as  possible  the  following  information  as  approximately  accurate  as 
practicable:  The  number  of  coined  standard  silver  dollars  of  our  own  mintage  under 
the  laws  of  February  28, 1878,  and  Julv  14,  1890,  exported  and  imported  since  Feb- 
ruary 28, 1878,  the  number  of  such  dollars  recoined  in  our  mints,  and  the  number 
consumed  in  the  United  States  in  industrial  uses. 

."  And  the  amount  of  United  States  coined  gold  exported  and  imported  since  1870, 
and  the  amount  of  such  coined  gold  recoined  in  our  mints,  and  the  amount  of  such 
coined  gold  consumed  in  the  United  States  in  industrial  uses. 

''  And  whethw  the  amount  of  ezcessi,  if  any,  of  such  exports  oyer  imports,  and  the 
amount  of  such  recoinage,  and  the  amount  of  such  coined  gold  and  silver  consumed 
in  industrial  uses,  havebeen  taken  into  account  and  deducted  from  the  total  coinage 
in  the  estimates  of  such  coins  in  existence  in  our  country." 

And  respectfoUy  reply,  as  follows: 

{1)  TTie  number  of  silver  dollars  coined  under  the  acts  of  February  28,  1878,  and 
July  14,  1890,  exported  and  imported  since  February  28,  1878,  is  not  known,  as 
returns  of  domestic  coin  exported  or  imported  are  not  entered  at  the  custom-houses 
by  denominations.  The  number  of  silver  dollars  coined  under  the  acts  of  February 
28, 1878,  and  July  14, 1890,  deposited  at  the  mints  for  recoinage  has  been  132,018. 

No  estimate  has  been  made  of  the  standard  silver  dollars  coined  under  the  acts 
referred  to  used  in  the  industrial  arts  in  the  United  States,  but  it  is  believed  that 
the  number  is  very  small,  as  so  much  more  bullion  could  be  purchased  by  the  dollar 
than  it  contains.  Bullion  would,  therefore,  be  purchased  and  used  in  lieu  of  the 
coin  wherever  it  was  practicable  to  obtain  the  same. 

(2)  The  amount  of  United  States  gold  coin  exported  from  January  1, 1870,  to  Octo- 
ber 1, 1893,  was  $571,881,770.  The  amount  of  United  States  gold  coin  imported  from 
January  1. 1878,  to  October  1,  1893,  was  $126,943,885.  Prior  to  January  1,  1878,  the 
imports  of  United  States  gold  coin  were  not  separated  in  the  custom-house  returns 
from  foreign  gold  coin. 

The  amount  of  United  States  gold  coin  consumed  in  the  industrial  arts  from  1870 
to  1892,  inclusive,  as  estimated  by  the  Bureau  of  the  Mint,  has  been  $82,375,000. 

(3)  In  estimating  the  amount  of  silver  dollars  coined  since  February  28. 1878,  in 
the  country  no  deductions  have  been  made  either  for  exports  or  for  use  in  tbe  indus- 
teal  arts  in  the  United  States,  nor  any  allowance  for  recoinage,  as  it  has  heretofore 
been  believed  that  the  number  of  silver  dollars  coined  in  1873  and  prior  years  in  cir- 
culation exceeded  the  amount  of  silver  dollars  coined  since  1878,  exported,  recoined, 
and  naed  in  the  industrial  arts. 
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In  estimating  the  stock  of  gold  coin  in  the  country,  the  amount  exportcil  and 
recoined,  as  well  as  the  amount  estimated  as  usedintheindastiial  arts  injthe  United 
States,  IS  deducted  from  the  last  estimate,  while  the  amount  imported  and  coined  is 
added. 

The  starting  poiot  of  the  estimate  of  the  present  stock  of  coin  in  the  United  Stat-«8 
was,  July  1,  1873,  as  estimated  by  Dr.  Henry  R.  Linderman,  then  Director  of  th« 
Mint.  At  that  period  there  was  no  gold  coin  in  active  circulation  in  the  United 
States  except  on  the  Pacific  coast,  and  the  estimate  comprised  only  the  metallic 
stock  in  the  Treasury  and  in  the  national  hanks,  with  an  estimate  of  twenty  mil- 
lions as  the  minimum  of  gold  coin  in  use  on  the  Pacific  coast.  Since,  the  estimates 
have  from  year  to  year  been  arrived  at  by  adding  to  the  stock  of  gold  coin  at  that 
date  the  annual  coinage  and  imports  less  the  amount  oi  United  States  coin  withdrawn 
for  recoinage,  exported,  and  the  amount  estimated  to  have  been  used  in  the  indus- 
trial arts  and  then  adding  the  imports  and  coinage. 
Respectfully  yours, 

J.  G.  Garlislk. 

Seoretarjf, 

The  President  of  the  Senate.  • 


(Senate  Ex.  Doo.  No.  32,  Fifty- third  Congress,  first  session.] 

Letter  from  the  Secretary  of  the  Treaeury,  transmitting  a  statement  of  the  Acting  Director 
of  the  Mint  in  relatiw\  to  an  appropriation  of  f  15 ,000  for  freight  on  bullion  and  coin 
oeiweeu  mints  and  assay  offices  for  the  current  fiscal  year, 

Trbasdry  Department,  Octoher  t8, 189S, 
Sir:  I  have  the  honor  to  transmit  herewith,  for  the  consideration  of  Congress, 
copy  of  a  communication  from  the  Acting  Director  of  the  Mint,  of  this  date^  in  rela- 
tion to  the  necessity  for  an  additional  appropriation  of  $15,000,  for  freight  on  bul- 
lion and  coin  between  mints  and  assay  offices  for  the  current  fiscal  year,  which  it  is 
desired  shall  be  provided  for  in  the  urgent  deficiency  bill  now  pending. 
Respectftdiyy  yours, 

J.  G.  Carlisle, 

Secretary. 
The  President  of  the  Senate. 


Treasury  DEPARTMEirr,  Bureau  op  the  Mint, 

Washington f  D.  C,  October  es,  1S9S. 

Sir  :  Owing  to  the  necessity  of  transporting  a  large  amount  of  gold  bullion  from 
the  assay  office  at  New  York  to  the  mint  at  Philadelphia  for  coinage,  and  the  trans- 
portation of  gold  and  silver  bullion  from  the  mint  at  Carson  City  to  the  mint  at  San 
Francisco  for  coinage,  as  well  as  the  increased  deposits  of  gold  bullion  at  the  minor 
assay  offices,  it  willbe  necessary  to  obtain  an  appropriation  to  supply  a  deficiency 
in  the  appropriation  for  **  freight  on  bullion  and  tsoin  between  mints  and  assay 
offices''  lor  the  current  fiscal  year. 

For  several  years  ^ast  no  ^old  bullion  has  been  transferred  from  the  New  York 
assay  office  to  the  Philadelphia  mint,  and  the  appropriation  heretofore  made  by  Con- 
gress for  ''freight  on  bullion  and  coin  between  mints  and  assay  offices'' has  been 
sufficient  until  the  past  year  to  cover  the  expenses  of  transportation. 

The  appropriation  for  the  current  year  is  only  $9,000,  while  there  has  already 
been  expended  from  this  sum,  up  to  October  1,  $5,508.31,  leaving  only  ^,491.^  nnex- 
pended  to  meet  the  reauirements  for  the  balance  of  the  fiscal  year. 

By  the  suspension  of  coinage  operatious  at  Carson  Citv  it  will  be  necessary  to 
transport  both  the  gold  and  silver  bullion  from  that  institution  to  the  mint  at  San 
Francisco  for  coinage.  In  this  connection  I  would  say  that  the  expenses  of  trans- 
porting this  bullion  from  Carson  City  to  San  Francisco  will  be  much  less  than  it 
would  cost  to  coin  the  same  at  Carson  City. 

I  estimate  that  the  bullion  now  on  hand  and  deposited  at  the  Carson  City  mint 
duiiug  the  remainder  of  the  year  will  ag^egate  about  $900,000  in  gold  and  the  sil- 
ver $SX),000.  To  transport  these  sums  it  will  require  $2,250  j  to  transport  $20,000,- 
000  in  gold  bullion  from  New  York,  which  it  is  believed  It  will  be  necessary  to  do, 
will  require  $10,000 ;  on  account  of  the  increased  deposits  at  the  minor  assay  offices, 
$2,750,  making  a  total  of  $15,000. 
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In  view  of  these  facts  I  have,  therefore,  to  respectfully  request  that  you  will  pro- 
cure from  Congress  an  appropriation  of  $15,000  to  supyly  the  deficiency  in  the  appro- 
priation for  ''freight  on  bullion  and  coin  between  mints  and  assay  offices''  during 
the  fiscal  year  ending  June  30, 1894. 
Respectfully,  yours, 

R.  E.  Preston, 
AoHng  Director  of  the  Mint. 
Hon.  J.  G.  Carlisle, 

Secretary  of  the  Treoiwrf. 


[Senate  Beport  No.  60,  Fifty-third  Congrees,  first  eeeelon.] 

Mr.  MoPherson.  from  the  Committee  on  Finance,  to  whom  was  referred  the  follow- 
ing resolution  suomitted  by  Mr.  Peffer  August  22,  1893 : 

*  *  Be$olved fThsxt  the  Secretary  of  the  Treasury  be  directed  to  inform  the  Senate— 

"  First.  Whether,  and  in  what  respect,  the  national  banks,  or  any  of  them,  in  the 
cities  of  Boston,  New  York,  and  Philadelphia  are  being  now  conducted  in  violation 
of  law. 

'*  Second.  Whether  said  banks  are  paying  depositors'  checks  promptly  in  lawful 
money. 

"Third.  Whether  said  banks,  or  anv  of  them,  are  demandingr rates  of  interest 
higher  than  those  provided  by  law,  for  the  loan  of  money  or  in  discounting  notes 
and  bills." 

reports  that  having  submitted  the  matter  to  the  Treasury  Department  for  informa- 
tion, the  correspondence  with  that  Department  is  herewith  appended  for  the  infor- 
mation of  the  Senate. 


Treasury  Department, 

September  30,  1895, 
Sir  :  I  have  the  honor  to  acknowledge  the  receipt  of  your  communication  of  the 
12th  instant,  inclosing  Senate  resolution,  viz : 

''That  the  Secretary  of  the  Treasury  be  directed  to  inform  the  Senate — 
"First.  Whether,  and  in  what  respect,  the  national  banks,  or  any  of  them,  in  the 
cities  of  Boston,  New  York,  and  Philadelphia  are  being  now  conducted  in  violation 
of  law. 

"  Second.  Whether  said  banks  are  paying  depositors'  checks  promptly  in  lawful 
monev. 

"Third.  Whether  said  banks,  or  any  of  them,  are  demanding  rates  of  interest 
higher  than  those  pMvided  by  law  for  the  loan  of  money  or  in  discounting  notes 
and  bills.'' 

In  compliance  with  said  resolution,  I  inclose  herewith  a  copy  of  a  communication 
from  the  Comptroller  of  the  Currency,  of  the  16th  instant,  containing  the  informa- 
tion desired. 

Respectfrilly,  yours, 

J.  G.  Carlisle, 

Secretary. 
Hon.  J.  R.  McPherson, 

Chairman  Suh-Ckfmmittee  of  Committee  on  Finance,  U.  S,  Senate, 


Treasury  Department, 
Office  of  the  Comptroller  of  the  Currency, 

Washington,  D,  C,  September  16,  189S. 

Sir  :  I  have  the  honor  to  acknowledge  the  receipt  from  you  of  a  copy  of  the  fol- 
lowing Senate  resolution,  viz: 

"  Resolved,  That  the  Seci:etary  of  the  Treasury  be  directed  to  inform  the  Senate — 

"First.  Whether,  and  in  what  respect,  the  national  banks,  or  any  of  them,  in  the 
cities  of  Boston,  New  York,  and  Philadelphia  are  being  now  conducted  in  violation 
of  law. 

"  Second.  Whether  said  banks  are  paying  depositors'  checks  promptly  in  lawful 
money. 

"  Third.  Whether  said  banks,  or  any  of  them,  are  demanding  rates  of  interest 
hiffher  than  those  provided  by  law,  for  the  loan  of  money,  or  in  discounting  notes 
and  bills." 
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In  compliance  with  your  reqnest  that  I  Ornish  yon  the  information  called  for  by 
Bald  resolation,  I  have  the  honor  to  reply  as  follows  on  the  three  several  qneries  c<hi- 
tained  in  said  reseda tion: 

First.  For  official  information  in  regard  to  the  manner  in  which  the  afllalrB  of 
national  banks  are  conducted,  the  Comptroller  relies  chiefly  upon  their  sworn  reports 
of  condition,  which,  nnder  the  requirements  of  law,  he  calls  for  five  times  a  year, 
and  upon  reports  furnished  him  by  the  national  bank  examiners  who  make  ezaminA- 
tions  by  personal  visits  to  the  banks  at  such  times  as  the  Comptroller  directs. 

The  last  reports  of  condition  made  to  the  Comptroller  by  the  banks  in  Boston, 
New  York,  and  Philadelphia,  for  July  12,  1893,  disclosed  in  some  oases  excessive 
loans,  or  deficiency  in  lawful  money  resers'e,  and  the  same  statement  applies  to  the 
reports  made  by  examiners ;  the  last-named  reports  being  sent  in  to  the  Comptroller 
at  no  fixed  date,  but  only  as  examinations  are  made  from  time  to  time. 

Second.  The  Comptroller  has  received  no  official  information  showing  that 
national  banks  in  Boston,  New  York,  and  Philadelphia  are  not  paying  depositors' 
checks  in  lawful  money,  and  no  compliant  has  been  received  by  the  Comptroller 
f)rom  any  depositor  in  a  national  bank  to  this  efiect  dnring  the  recent  fijiancial 
stringency. 

Third.  The  Comptroller  has  received  no  official  information  showing  that  the 
national  buiks  in  Boston,  New  Yoi'k,  and  Philadelphia  are  demanding  rates  of  inter- 
est higher  than  those  provided  by  law  for  the  loan  of  money  or  in  di^nnting  notes 
and  bills. 

Respectfully,  yours, 

%  -  O.  P.  TUCKKR, 

Deputy  and  Acting  Comptroller. 

Hon.  J.  G.  Carlisle, 

Secretary  of  the  Treaeury, 


[Senate  Report  No.  51,  Fifty- third  Congress,  first  sestion.j 

Mr.  McPherson.  from  the  Committee  on  Finance,  submitted  the  following  report 
upon  Mis.  Doc.  33,  resolution  by  Mr.  Stewart,  as  follows : 

[Senate  Mis.  Doc.  No.  33,  Fifty-third  Congress,  first  session.] 

Mr.  Stewart  submitted  the  following  resolution : 

'* Resolved,  That  the  Secretary  of  the  Treasury  is  directed  to  inform  the  Senate 
whether  there  is  danger  of  a  deficiency  in  the  revenues  of  the  Government  during 
the  current  ^ear,  and  if  so,  what  is  the  probable  amount  of  such  deficiency  and  is 
any  legislation  necessary  to  supply  such  deficiency.''  * 

The  resolution  was  referred  to  the  Secretary  of  the  Tre^ury,  and  his  reply  it 
appended ; 

Treasury  Dbpartmrnt, 
Officb  op  thb  Sbcrbtart, 
WaeUngUmy  D^C,  October  S,  SS9S. 

Sir:  I  am  in  receipt  of  your  communication  of  the  12th  ultimo,  incloeing  copies 
of  Senate  resolutions  of  August  28  and  30, 1893,  directing  the  Secretary  of  the  Treas- 
ury to  inform  the  Senate  how  the  revenues  since  the  commencement  of  the  present 
fiscal  year  compare  with  the  estimates  of  the  Treasury  Department  and  -wheiher 
such  revenues  exceed  or  are  less  than  such  estimates,  and  the  amount  of  snch  excess 
or  deficiency  as  the  case  may  be;  and  also  whether  there  is  danger  of  a  deficiency 
in  the  revenues  of  the  Government  during  the  current  year,  and  if  so,  what  is  the 
probable  amount  of  such  deficiency,  and  if  any  legislation  is  necessary  to  supply 
such  deficiency. 

In  reply  X  have  the  honor  to  submit  the  inclosed  statements  relative  to  flie  esti? 
mates  in  question,  containing  comparisons  of  receipts  and  expenditures  for  certaii) 
periods  indicated  in  the  present  and  last  fiscal  years,  which  comprehend  sabstaur 
tially  the  information  sought  to  be  obtained  by  the  resolutions  in  question. 

This  answer  has  been  delayed  several  days  in  order  to  be  able  to  present  the 
operations  of  the  Treasury  complete  as  to  the  subject  covered  for  the  first  quartef 
of  the  present  fiscal  year. 
Respectfully,  yours, 

J,  Q,  Carlisi^, 

jSecreiarp^ 
Hon.  J.  R.  McPhrrson, 

Chairman  Subcommittee,  Committee  on  Finance,  U,  B*  8ma$^ 
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MBHOBANDOM  of  E8TIMATIB8  AMD  OPERATIONS  OF  THB  TREASURY  FOR  THE  FISCAL 

Year  1894. 

Tlie  estimated  Teceipts  of  the  pablie  reveniies,  m  submitted  by  this  Department  to 
the  Ust  Congress  for  the  present  fiscal  year,  less  the  estimated  receipts  of  the  postal 
revenues,  amoant  to  the  gross  sum  of  $405,000,000 ;  and  the  estimated  expenditures 
lor  the  same  period  in  round  numbers,  exclndingthe  estimated  ex]>enditures  for  the  . 
postal  service,  amount  to  the  sum  of  $373,000,000,  showing  an  estimated  excess  for 
the  year  of  receipts  over  expenditures,  with  the  exception  indicated,  of  $32,000,000. 
As  these  estimates  are  made  in  gross  for  the  entire  year,  and  not  by  monthb  or  for 
any  other  particular  time,  it  is  not  possible  to  determine  their  accuracy  from  the 
operations  of  the  Treasury  for  the  present  or  prior  months  of  the  current  fiscal  year. 

The  above  estimates  of  receipts  for  the  current  year  divided  by  twelve  would 
show  an  average  monthly  receipt  of  $38,750,000;  and  the  estimated  expenditures 
divided  in  the  same  way  would  show  an  average  monthly  expenditure  of  a  sum  a 
little  in  excess  of  $31,000,000. 

The  actual  receipts  of  the  Treasury,  however,  for  the  months  of  July,  August,  and 
September  amount  to  the  snm  of  $79,379,417.59;  or  a  monthly  average  of  $26,459,- 
806.86,  beine  an  amount  $7,290,194.14  less  than  the  monthly  average  estimated 
receipts  for  the  entire  year,  and  showing  for  the  first  quarter  of  the  fiscal  year  a 
deficit  of  $21,211,600.85  as  compared  wiui  the  first  three  months  of  the  last  fiscal 
year.  Should  the  actual  receipts  for  the  remainder  of  the  fiscal  year  continue  at  the 
same  monthly  rate  they  would  amount  at  the  end  of  the  year  to  a  sum  $87,482,329.78 
lees  than  the  estimated  receipts  for  the  entire  year. 

The  actual  expenditures  of  the  Treasury  for  the  months  of  July,  August,  and 
September  amount  to  $98,459,127.^  being  an  average  for  each  of  the  first  three 
montiis  of  $32,819,709.08,  or  say  $1,736,375.75  in  excess  of  the  average  monthly  esti- 
mates; and  if  the  expenditures  should  continue  at  the  same  rate  during  the  balance 
of  the  current  year  they  would  amount  to  the  sum  of  $393,836,508.96,  or  about 
$00,836,508.96  in  excess  of  the  estimated  exx>enditnres  for  that  period,  and  would 
show  an  excess  of  expenditures  over  the  supposed  actual  receipts  for  the  year  esti- 
mated of  say  $76,318,838.74. 

As  stated^  the  operations  of  the  Treasury  Department  for  the  past  three  months 
are  not  indicative  of  the  result  of  its  operations  for  the  remainder  of  the  fiscal  year 
because  of  the  uncertainty  surrounding  the  financial  and  commercial  c<>ndition  of 
the  country. 

The  receipts  of  the  Treasury  for  the  six  months  preceding  the  commencement  of  the 
present  fiscal  year  were  approximately  at  an  average  monthly  rate  of  $31,479,721.97; 
and  if  the  same  conditions  nad  continued  through  the  present  fiscal  year  a  deficiency 
would  have  been  averted  entirely,  or  at  most  it  would  have  been  very  small,  since 
the  receipts  at  that  rate  would  have  increased  the  foregoing  estimated  receipts  of 
the  Treasury  for  the  current  year,  as  indicated  by  the  first  quarter's  actual  receipts, 
by  the  amount  of  more  than  $60,238,000.  But  the  financial  disturbance  of  the  country, 
expending  its  energy  for  the  most  part,  it  is  hoped,  in  the  beginning  of  the  present 
fiscal  year,  has  occasioned  the  falling  off  from  the  average  monthly  receipts  of 
$31,479,721.97,  for  the  last  half  of  the  preceding  fiscal  year  to  the  average  of  the 
monthly  receipts  of  the  first  quarter  of  the  present  fiscal  year  of  $26,459,805.86— a 
decrease  of  an  average  of  $5,019,916.11  per  month,  or  about  $60,238,993.32  for  the  year. 

It  will  appear  from  a  careful  comparison  of  the  receipts  and  expenditures  for  the 
last  six  months,  April  to  September,  inclusive,  with  the  receipts  and  expenditures 
for  the  corresxM>nding  six  months  of  1892,  that  whatever  deficiency  may  be  appre- 
hended is  due  to  the  falling  off  in  the  revenues  of  the  Government,  and  not  to  any 
material  increase  in  expenditures.  The  expenditures  for  the  six  months,  April  to 
September,  1893,  were  $190,684,269.57,  and  the  receipts  $169,440,744.87;  while  for 
the  same  period  1892  the  expenditures  were  $185,681,491.92  and  the  receipts  were 
$185,749,258.91,  being  an  average  monthly  increase  in  the  last  six  months  in  expendi- 
tures of  only  a  little  over  $833,000^  or  less  than  ten  millions  for  the  year. 

It  will  also  be  seen  by  a  comparison  of  the  expenditures  of  the  first  qnart-er  of  the 
present  fiscal  year  with  those  of  the  same  period  of  the  last  fiscal  year  that  the  dif- 
ference is  very  small  compared  with  the  falling  off  in  the  revenues,  being  for  the 
first  quarter  of  the  present  year  $98,459,127.25,  and  for  the  corresponding  period  of 
the  last  fiscal  year  ^,966,653.81,  or  an  increase  of  only  $760,445  per  month ;  while 
the  receipts  for  the  same  jperiod  were  the  first  quarter  of  the  present  fiscal  year 
$79,379,417.59,  and  for  the  first  quarter  last  fiscal  year  $99,591,018.44,  or  a  falling  off 
of  over  $20,211,000  for  the  quarter,  and  over  $6,737,000  per  month. 

So  much  depends  upon  the  financial  and  commercial  condition  of  the  country  and 
the  action  of  Congress  in  the  meantime  that  no  present  satisfactorir  forecast  can  be 
made  with  sufiBcient  definiteness  to  be  the  subject  of  an  oflScial  opinion,  at  this  time, 
as  to  the  amount  of  any  contemplated  deficiency  either  in  the  estimates  indicated  ox 
the  actual  public  revenues.    It  is  apparent,  however,  that  should  the  present  con- 
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ditions  continae  for  any  considerable  length  of  time  deficiencies  are  likely  to  oeoor, 
which  should  be  either  averted  or  met  by  appropriate  legislation. 

A  simple  calculation  will  show  that  with  the  small  working  balance  now  in  the 
Treasury,  and  which  has  been  decreasing  in  varied  ratios  for  several  years,  should 
there  be  no  improvement  in  the  receipts  of  the  revenues  for  the  remaining  three 
quarters  of  the  present  fiscal  ^ear  and  no  legislative  reduction  of  expenditures,  there 
mav  be  contemplated  a  deficit  at  the  end  of  the  year  of  $50,000,000  in  the  revenues 
and  over  $80,000,000  with  reference  to  the  estimates. 

Comparative  sUtemenU  of  the  RECEIPTS  and  EXPENDITURES  of  the  United  Staie$. 

RECEIPTS. 


Sonroe. 


Fiscal  year  ending  Jane  80, 
1894. 


Month  of  Sep-    Since  July  1, 
tember,  1893. 


Fiscal  year  ending  June  SO, 
1893. 


Month  of  Sep- 
tember. 1892. 


Since  July  1, 
1893. 


Coatoma 

Internal  revenue 
Miscellaneous  ... 

Total 


$12,509,770.15 

11, 409, 389. 00 

543.590.29 


«89,39S,871.02 
30,721,484.55 
3,259,501.42 


$17,209,947.88 

18. 735, 887. 81 

851,792.97 


24,582,750.10 


79,379,417.69 


81,'V97,028.00 


$58,086,769.48 
42,065.405.94 
4,238,788.07 


99,601,018.44 


EXPENDITURES. 


Civil  and  misoollaneoas  . 

War 

Navy 

Indians 

Pensions 

Interest 

Preminm 


Total. 


$0, 503, 052. 02 

4,801,838.80 

2.000. 

524, 

10,780, 

197, 


470. 10 
304.54 
804.53 
814. 12 


25,478,010.17 


$20,187,010.05 
10,010,373.40 
8,741,094.20 
2,988,189.00 
86,810.001.06 
7,721,108.29 


98,459,127.25 


$7,641,351.04 

4,363.770.40 

2,580,788.07 

698,968.37 

12.064,367.18 

247, 148. 17 


28,192,423.24 


$26,865,601.88 

12.167,906u39 

6,995.845.27 

1,  MS.  257.57 

40,867,574.84 

7,625, 078.48 


L95,966,658.81 


NATIONAL  BANK  FUND. 
:emptions  daring  month 

TBKA8UBT  DKPABTMBMT,  WaBBAMT  DiVtSlON,  OctObOT  f ,  189$. 


Deposits  during  month 
Reden 


.  $707,570.00 
220,488.50 
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[Senate  Mis.  Doo.  No.  89,  Fifty-third  Congrees,  first  session. J 

Mr.  Teller  presented  the  following  paper  from  the  Jonmal  of  the  Society  of  Arts : 

PBOOEEDING8  OF  THE  SOOIETT^INDIAN  SECTION, 

Thnraday,  January  19,  1893;  Sir  Theodore  Cracraft  Hope,  k.  c.  s.  i.,  C.  i.  e.,  in  the 
chair. 
The  paper  read  was — 

THE  CURRENCY  PROBLEM. 

By  J.  Babb  Robbbtson. 

In  a  period  like  the  present  of  widespread  depression  in  trade  and  indnstry,  and 
amongst  tlie  people  generiJly,  the  question  as  to  whether  this  can  be  traced  to  any 
special  cause  or  causes  is  one  of  the  highest  importance.  Numerous  controversies 
have  heen,  and  are  beincr,  carried  on  as  to  these  causes,  and  out  of  the  conflicting 
masses  of  argument  and  fact,  of  error  and  confnsion,  there  is  gradually  emerging  the 
cardinal  idea  that  the  predominant  cause  is  the  appreciation  that  gold  has  under j(oue 
in  the  last  twenty  years.  In  1885  and  1886  a  royal  commission  sat  to  inquire  into 
the  depression  of  trade  and  industry,  but  it  practically  failed  to  find  any  adequate 
cause  for  the  troubles  to  which  the  inquiry  extended.  In  its  third  report,  however, 
the  question  of  the  altered  relations  between  gold  and  silver  was  prominently  brought 
forward;  it  was  accepted  as  proved  that  the  average  prices  of  commodities  in  gold- 
money  countries  had  fallen,  and  that  the  gold  price  of  silver  had  fallen,  and  it  was 
stated  that  as  this  depression  extended  to  other  countries^  and  was  therefore  not  the 
outcome  of  merely  local  causes  or  conditions,  the  appreciation  of  gold  would  be  a 
cause  sufficient  to  account  for  most  of  the  phenomena  into  which  they  had  been 
inquiring.  And  they  recommended  that  a  special  commission  should  be  appointed  to 
inquire  into  the  recent  changes  in  the  value  of  the  precious  metals.  But  it  is  very 
important  in  passing  to  emphasize  the  fact  that  outside  of  the  questions  of  the 
precious  metals  and  the  currency  no  adequate  cause  was  found  to  account  for  the 
depression. 

Yet  the  depression  was  there  to  be  accounted  for,  because  the  commissioners  were 
fully  convinced  of  the  extreme  gravity  of  the  situation. 

And  since  that  time  the  conviction  has  deex>ened  that  the  chief  cause  of  the  depres- 
sion is  the  appreciation  of  gold.  A  special  royal  commission  to  inquire  into  recent 
changes  in  the  relative  values  of  the  precious  metalA  has  collected  a  large  mass  of 
opinions  azid  facts  on  the  subject,  ana  has  found  thatihe  gold  prices  of  commodities 
and  of  silver  have  undergone  a  very  considerable  fall,  which  is  equivalent  to  saying 
that  there  has  been  a  considerable  increase  in  the  purchasing  power  of  gold  over 
commodities  and  silver.  It  is,  however,  one  thing  to  state  this  as  a  fact;  it  is  a  very 
different  thing  to  make  it  so  clear  to  popular  apprehension  that  its  full  significance 
will  be  comj>le tely  grasped  and  understood .  It  will  be  generally  regarded  as  a  truism 
that  there  is  a  great  advantage  in  the  prices  of  commodities  being  cheap.  To  buy 
things  cheap,  without  any  sacrifice  of  quality,  is  looked  upon  as  one  of  the  great 
objects  to  be  aimed  at  in  life.  And  when  it  is  seen  that  there  has  been  a  fall  in  the 
prices  of  the  leading  commodities,  it  is  often  assumed  that  that  ought  to  be  a  sign 
of  prosperous  times.  If  things  are  very  cheap,  then  everyone  can  get  so  much  more 
of  them  for  the  same  money.  What  more,  it  may  be  thought,  can  be  needed  to  bring 
home  the  conclusion  that  low  prices  are  a  great  advantage,  and  correspondingly  that 
hiKh  prices  are  a  great  disadvantage! 

But  when  we  come  to  look  more  closely  at  the  subject  we  see  that  there  are  differ- 
ent kinds  of  low  prices.  We  have  low  iprioes  of  ^rain,  for  example,  as  the  result  of 
an  abundant  harvest,  or  we  have  low  prices  of  articles  as  the  result  of  some  economy 
that  has  been  effected  in  the  cost  of  their  production.  The  prices  of  grain,  and  of 
these  other  articles,  will  therefore  be  relatively  cneaper  than  those  of  others  in  which 
there  has  been  no  abundant  harvest,  no  excessive  supply,  or  no  economy  in  the  cost 
of  their  production.  On  the  other  hand,  if  there  is  a  deficient  harvest,  or  if  some 
articles  can  only  be  produced  at  a  greater  cost  than  formerly,  then  the  prices  of  the 
articles  so  affected  will  be  higher.  These  changes— and  they  are  ^oing  on  and  must 
go  on  continually — are  relative  changes,  4hat  is,  some  prices  are  higher  relatively  to 
a  certain  general  level,  and  some  are  lower  relatively  to  that  level,  and  so  prices  rise 
and  fail  in  endless  diversity.  These  change  in  regard  to  the  prices  of  commodities 
are  due  solely  to  demand  and  supply  in  connection  with  these  commodities.  They 
are  natural  changes  and  they  are  inevitable.  They  are  not  produced  under  any  arti- 
ficial conditions  of  restraint;  they  are  produced  under  the  complete  liberty  of  man- 
kind to  use  their  best  judgment  in  selecting  and  following  up  the  most  advantageous 
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Heldfl  of  pTodnction  or  of  occnpation  that  are  available  for  tide  application  of  their 
labor  or  their  capital.  Under  such  conditions  of  freedom,  more  will  be  produced  of 
some  articles  relatively  to  the  population  than  of  other  artielee  as  compared  with 
former  years,  and  less  i^ill  be  produced  of  some  articles  than  in  former  years.  But 
all  this  18  done  under  free  Judgment,  free  production  or  ocoupatioa,  and  free  competi- 
tion. Under  this  system  one  man  may  become  rich  or  another  man  may  become  poor, 
but  all  have  a  free  field  and  an  open  chance  according  to  their  meana,  their  capaci- 
ties, and  their  opportunities. 

In  this  country  we  do  not  attempt  to  interfere  with  prices,  however  high  or  low, 
except  in  the  few  cases  in  which  we  impose  taxation  on  articles  for  the  purposes  of 
revenue,  and  in  these  cases  we  tax  the  whole  quantity  consumed  in  the  country.  In 
every  other  country  of  the  world  taxes  are  imposed  for  purposes  of  protection,  and 
thus  many  of  the  natural  prices,  as  we  know  tnem,  are  interfered  with  by  the  arbi- 
trary system  of  tariffs  for  the  protection  of  local  trade  and  Industry.  Still,  that 
does  not  prevent,  nor  should  it,  prices  of  commodities  from  rising  and  falling  in 
obedience  to  demand  and  supply,  as  modified  by  the  arbitrary  effects  of  ti^iffs.  So 
that,  for  our  present  purpose,  prices  under  trie  trade  and  those  under  protection 
may  be  placed  in  the  same  category.  The  prices  of  individual  commodities  under 
either  system  rise  and  fall  in  accordance  with  distinct  and  ascertainable  causes  in 
connection  with  demand  and  supply. 

But  there  is  another  class  of  low  prices  intimately  mixed  up  with,  yet  originating 
in  causes  totally  distinct  from,  the  low  prices  of  the  system  of  demand  and  supply. 
The  distinction  between  those  two  classes  of  low  prices  is  one  that  is  hardly  suffi- 
ciently considered  or  understood  by  the  general  public.  This  confusion  of  two  dis- 
tinct things  in  the  popular  mind,  and  the  neglect  fdmost  altogeth^  of  what,  in 
currency  considerations  like  the  present,  is  by  far  the  more  important  of  the  two 
elements,  have  hitherto  formed  an  insuperable  difficulty  in  the  way  of  a  popular 
apprehension  of  the  momentous  Questions  at  issue.  If  we  take  the  averaee  prices 
of  a  considerable  number  of  leading  oommodities  year  by  year,  we  may  nna  tiiat 
these  average  prices  have,  as  a  whole,  risen  very  materially  over  a  period  of  years, 
or  that  they  nave  fallen  very  materially.  This  will  be  more  intelligible  if  we  explain 
tne  system  of  index  numbers  of  the  Economist  newspaper.  The  prices  of  22  leading 
wholesale  oommodities  were  tabulated  from  the  year  1845  to  1850.  and  the  average 
price  for  these  years  of  each  article  was  called  100,  so  that  with  22  articles  the  total 
index  number  was  2,200.  On  January  1  of  each  subsequent  year  the  prices  were 
taken,  and  in  each  case  the  article  was  represented  by  a  number  above  or  below  100, 
accoraing  as  the  price  had  risen  or  fallen,  and  the  sum  of  the  22  numbers  was  the 
total  inaex  number  set  down  year  by  year.  This  total  index  number,  therefore, 
merged  all  prices  hiffh  and  low  in  a  single  fi^re,  and  a  glance  indicated,  year  by 
year,  how  the  genertd  level  of  prices  was  moving,  whether  upward  or  downward. 

Some  articles  might  rise  iu-  price  and  others  might  fall,  but  ^e  total  index  num- 
ber only  showed  how,  on  the  average,  and  as  a  whole,  the  total  prices  had  risen  <v 
fallen.  Now,  it  will  be  evident  that  the  prices  that  rose  above  the  original  100  of 
1845  to  1850  might  have  been  balanced  by  those  that  fell  below  that  figure ;  and  so 
we  might  have  had  in  the  total  no  very  great  variation  year  by  year  from  the  orig- 
inal 2,200.  So  long  as  some  prices  go  up  and  others  go  down,  we  can  not  say  whether 
the  purchasing  power  of  our  money  is  increasing  or  diminishing;  but  when  we  see 
the  total  index  number  going  up  or  going  down,  then  we  know  that  our  money  is 
buying  less  or  buying  more  of  general  commodities  than  it  did  before.  The  total 
index  number  of  the  prices  of  the  22  articles,  from.  1845  to  1850,  was  2,200,  but  in 
1864  it  reached  its  highest  point,  namely,  3,787;  in  1870  it  was  2,689;  whereas  in 
1886  it  was  2,023,  the  lowest  point  since  these  fif^res  were  first  tabulated.  The 
moaning  of  this  was  that  in  1845  to  1850  certain  quantities  of  the  22  articles 
could  have  been  purchased  for  £2,200;  in  1864  it  would  have  taken  £3,787  to  pur- 
chase the  same  quantities;  in  1870,  £2,689;  whereas  in  1886,  £2,023  would  have  suf- 
ficed. From  1850,  therefore,  to  1879  gold  had  diminished  in  purchasing  power, 
because  it  took  £3,787  in  1864  and  £2,689  in  1870  to  purchase  what  only  required 
£2,200  in  1845  to  1850.  But  as  in  1886  it  only  required  £2,023  to  do  the  same,  gold 
has  enormously  increased  in  purchasing  power  as  compM^  with  1864  and  1870,  and 
had  considerably  increased  as  compared  with  1845  to  1850. 

At  this  point,  therefore,  attention  is  again  drawn  to  the  distinction  between  a 
range  of  prices,  some  low  and  others  high,  following  the  conditions  of  supply  and 
demand  of  the  22  commodities,  and  oontinually  changing  relatively  to  each  other, 
but  in  which  the  total  index  number  does  not  vary  much  from  year  to  year,  and  a 
range  of  prices  continually  changing  relatively  to  each  other,  but  in  which  the  total 
index  number  has,  for  example,  fallen  from  3,787  in  1864,  or  2,689  in  1870,  to  2,023  in 
1886.  When  the  total  index  number  is  comparatively  stationary  year  by  year  in  this 
country,  the  purchasing  power  of  gold  over  general  commodities  is  steady ;  but  when 
the  total  index  number  falls  enormously  between  one  period  and  another,  thru  the 
pui chasing  power  of  gold  over  commodities  has  increased  enormously;  and  when 
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the  total  index  number  falls,  ibr  example,  30  per  cent,  that  means  that,  in  addition 
to  the  rise  and  fall  in  prices  due  to  the  operation  of  supply  and  demand,  there  is  a 
fall  of  90  per  cent  in  aU  prices,  both  high  and  low,  due  to  the  increase  in  the  pur- 
chasing power  of  gold.  Starting  at  a  given  period,  like  1845  to  1850,  if  the  same 
proporaon  was  maintained  between  the  amount  of  money  in  circulation  and  the  uses 
of  the  public  for  money^  the  same  general  level  of  average  prices  would  be  main- 
tained. 

But  if  larger  quantities  of  money  flow  into  circulation  from  abroad,  as  was  the 
case  from  1850  till  1870  firom  the  Califomian  and  Australian  gold  fields,  then,  while 
prices  will  rise  and  fall  relatively  to  each  other,  the  general  level  of  prices  will 
also  rise  in  correspondence  with  the  increased  quantity  of  money  in  circulation,  so 
that  all  the  individual  prices,  high  or  low,  relatively,  will  rise  higher  than  they 
would  otherwise  have  done.  This  is  very  strikingly  exemplified  by  the  course 
of  prices  during  the  influx  of  the  gold  from  California  and  Australia.  The  22  articles, 
valued  in  1845  to  1850  at  £2,200^  rose  in  price ;  so  that  for  the  eight  years  from  1858 
to  1865  the  vearly  average  was  £3,038;  during  the  ten  years  firom  1866  to  1875  it 
was  £2,877;  in  the  ten  years  1876  till  1885  it  was  £2,419;  in  1886  it  was  £2,023; 
on  July  1,  1802,  it  was  £2,081;  and  on  Jannary  1,  1893,  it  was  £2,120.  So  that  we 
see  how  this  influx  of  gold  raised  prices,  without  any  regard  to  the  changes  in  relative 
prices  due  to  supply  and  demand,  as  affecting  commodities;  and  at  each  of  these 
periods  the  purchasing  power  of  gold  changed,  until  now  average  prices  have  fallen 
considerably  below  those  of  the  exceedingly  depressed  times  before  the  gold  dis- 
coveries in  1849  and  1850.  Duriujp^  the  last  eighteen  years  our  supplies  of  gold  have 
fallen  off  greatly  as  compared  with  the  period  from  1850  to  1870,  and  the  number  of 
countries   using  gold  money  has  considerably   increased,  and  consequently  our 

fdneral  level  of  prices  has  fallen  very  much,  as  shown  by  the  total  index  number, 
he  purchasing  power  of  gold  has  corresjaondingly  incereased ;  and  this  will  be  more 
completely  exhibited  in  the  table  following.  The  object  is  to  compare  the  various 
ranges  of  prices,  f^om  a  period  before  Germany  began  to  demonetize  silver  and  to 
adopt  the  single  gold  standard,  up  to  the  present  time.  The  five  years  from  1865  to 
1869  have  been  chosen  for  this  purpose ;  and  the  total  index  numbers  during  these 
years  give  an  annual  average  oi  3,102  for  the  22  articles.  In  the  table,  in  order  to 
render  the  movements  of  the  index  number  clearer,  we  have  taken  3,102  as  equal  to 
100,  and  made  the  other  calculations  accordingly,  so  as  to  deal  in  x)6rceutages. 

The  figures  in  column  1  show  the  movemeuis  of  English  prices  in  the  last  twenty- 
three  years.  In  1886  they  had  fallen  35  per  cent,  ana  on  January  1,  1892,  the  total 
fall  was  31  per  cent,  on  July  1,  33  per  cent,  and  on  January  1  of  this  year  32  per 
cent.  Therefore  it  is  absolutely  incontestable  that  between  the  first  period  and  the 
last  date  in  the  table,  gold  had  so  much  increased  in  purchasing  power  that  £68 
would  parchase  the  same  quantities  of  the  22  staple  commodities  of  the  Economist 
as  would  have  required  £100  in  the  period  from  1865  to  1869;  and  a  glance  at  the 
table  will  show  the  varying  course  year  by  year  of  the  fall  in  prices. 

Passing  to  column  2,  we  have  here  the  Economist  index  numbers  valued  in  par 
silver  in  Ixiudon  at  the  current  rates.  After  1872  the  quantity  of  silver  that  could 
have  been  bought  for  ^old  increased,  and  so  commodities  were  worth  a  higher  silver 
price  than  the  gold  price^  as  compared  with  the  period  before  1873.  The  gold  index 
number  and  the  silver  index  number  both  started  at  100,  and  they  continued  the 
same  until  1873,  when  the  effect  of  the  adoption  of  the  gold  standard  by  Germany, 
and  the  demonetization  of  silver  began  to  be  felt,  and  after  this  France,  and  the 
other  members  of  the  Latin  Union  demonetized  silver.  In  consequence  of  these 
movements  the  gold  valuation  of  prices  and  the  silver  valuation  b^an  to  diverge 
from  each  other,  until  on  January  1,  1893,  the  gold  valuation  had  fallen  to  68,  whOe 
the  silver  valuation  stood  at  107.  This  will  perhaps  be  made  clearer  if  we  state 
that  while  at  the  end  68  ounces  of  gold  would  purcnase  as  much  of  the  staple  com- 
modities as  100  ounces  at  the  beginning  of  the  period  under  review,  in  the  case  of 
silver  101  ounces  would  on  July  1, 1892,  purchase  as  much  as  100  ounces  did  at  the 
beginning,  and  107  rupees  would  purchase  in  London  on  January  1, 1893,  as  much 
as  100  rupees  did  in  the  former  period. 
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Tablr  I. 


The  Economist  index  numbers  of  22  leading  oom> 
mudities. 

ICr.  SMierbeok'a  index 
numbers. 

Column  1 — 
Index  num- 
bers.   Gold 
prices  Jan.  1. 
100=3,102. 

Column  2.— 
Prices  in  col- 
umn 1,  aa 
valued  in 
London  in 
bar  silver. 

Column  3.— 

Increase  in 

purchasing 

power  of 

gold,  aa 

anown  by 

prices  in 

Column  4.— 
Increase  in 
purchasing 
power  of 
ailrer,  as 
shown  by 
prices  in 
column  2. 

45  leading 

Gold  prices. 

Average  of 

year. 

Gold  value 
of  bar  silver 

in  London. 
Average  of 

year. 
100=60.84<f. 

per  ounce. 

1865  to  1869 

1870 

100 
87 
83 
91 
95 
93 
90 
87 
88 
81 
71 
82 
,       77 
78 
75 
72 
68 
65 
66 
72 
71 
72 
72 
69 
68 
67 
66 

100 
87 
83 
91 
96 
95 
94 
96 
93 
91 
87 
96 
91 
91 
90 
86 
82 
84 
87 
98 
101 
98 
90 
96 
101 
101 
105 

Percent. 

Par. 

15 

20 

10 

6 

8 
11 
15 
14 
23 
41 
23 
80 
28 
33 
39 
47 
54 
51 
39 
41 
39 
39 
45 
47 
60 
61 

PereenL 

Par. 

15 

20 

10 

4 

6 

6 

6 

8 
10 
15 

5 
10 
10 
11 
16 
22 
19 
15 

2 
*— 1 

3 
11 

5 
*— 7 

1 
*-6 

100 
96 
100 
109 
111 
102 
96 
96 
94 
87 
83 
88 
85 
84 
82 
76 
73 
60 
68 
70 
72 
72 
72 
68 

100 
99*6 

1871 

1872 

99-7 
99*2 

1873 

97*4 

1874 

1875 

95-8 
93*3 

1876 

86*7 

1877 

90-2 

1878 

88-4 

1879 

84-3 

1880 

85-9 

1881 

06 

1882 

S4*9 

1883 

83-1 

1884 

83-3 

1885 

79*9 

1886 

74  *« 

1887 

73*3 

1888 

70*4 

1889 

70*3 

1890 

78*4 

1801 

74*1 

1892 

65-3 

1893 

July  1,1892 

Oct.  1,1892 

67-8 
66-8 

«5*9 
02-7 

^Decrease  in  purchasing  power,  that  is,  depreciation  of  1  per  cent,  5  per  cent,  7  per  oent. 

Now,  let  us  pause  for  a  moment  and  estimate  the  enormous  significance  of  this 
result  of  the  movements  of  ^old  and  silver  prices  during  the  last  quarter  of  a  century. 
The  foreign  producer  in  a  silver-money  country  like  India  sends  his  merchandise  to 
Loudon  in  competition  with  English  merchandise,  and  sells  it  side  by  side  with  the 
English  merchandise  in  the  same  market,  and  it  may  be  out  of  the  same  warehonse. 
The  foreign  and  the  English  gobds  have  been  sold  in  London  for  a  quarter  of  a 
century  on  exactly  the  same  conditions,  and  at  exactly  the  same  price  for  equal  qual- 
ities. But  the  English' producer  who  began  by  getting  £100  for  a  certain  quantity 
of  his  produce  now  gets  only  £68  for  every  £100  that  he  formerly  received;  whereas 
the  Indian  producer,  selling  at  the  same  gold  price  in  London  as  the  English  pro- 
ducer, received  on  July  1,  101  rupees  for  everv  100  rupees  that  he  received  in  the 
period  f^om  1865  to  1869,  and  on  January  1^  1893,  he  received  107  rupees.  The  con- 
seqnence  is,  that  with  all  conditions  of  demand  and  supply  of  commodities  affecting 
equally  both  foreign  and  domestic  merchandise,  within  a  quarter  of  a  century  tiie 
domestic  producer  was  receiving  in  July  33  per  cent,  and  in  January  32  per  cent 
less  money  for  his  merchandise  in  the  London  market  than  he  received  at  the  begin- 
ning of  the  period,  whereas  the  Indian  producer  was  receiving  1  per  cent  more  of 
his  money  in  July  and  7  per  cent  more  in  January  than  he  received  in  London  at  the 
beginning  of  the  }ieriod.  It  must  be  remembered  that  we  are  dealing  with  commod- 
ities in  this  country,  and  not  with  exclusively  Indian  products,  the  object  being  to 
contrast  gold  prices  and  silver  prices  in  the  same  market. 

Further,  it  is  most  important  to  remark  that  the  purchasing  power  of  silver,  the 
money  of  the  Indian  producer,  had  not  depreciated  in  regard  to  conunodities  until 
1892.  A  glance  at  column  2  will  show  that  silver  prices  had  fallen,  that  is,  that  the 
purchasing  power  of  silver  had  increased  during  the  whole  period  except  in  IS^, 
and  on  July  1, 1892,  when  it  required  101  ounces  of  silver  to  purchase  what  formerly 
required  100  ounces,  and  it  is  only  since  that  time  that  a  depreciation,  amounting  in 
all  to  7  per  cent,  has  taken  place.  So  that  in  London  silver  prices  nave  risen  to  a 
small  extent.  But  gold  prices  which  were  on  a  par  with  silver  prices  up  to  1872,  are 
now  32  per  cent  lower  than  they  were  in  1865  to  1869. 

Passing  now  to  column  3,  it  will  be  seen  that,  in  its  command  over  commodities, 
gold  had  increased  in  purchasing  power  to  the  extent  of  54  per  cent  in  1886|  and  to 
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47  per  cent  at  the  end  of  the  period.  A  sum  of  £68  will  now  purchase  what  formerly 
required  £100,  and  in  column  3  we  see  year  by  year  the  changes  in  the  purchasing 
power  of  gold.  In  1872  £100  would  purchase  commodities  which,  in  1865  to  186^ 
wonld  have  eost  £110,  in  1882  it  would  purchase  £128  worth,  and  in  1886  £154  worth. 
On  let  July,  1892,  £1()0  would  purchase  what  would  have  formerly  cost  £150,  and  on 
iBt  January,  1893,  what  would  have  formerly  cost  £147. 

While  it  is  iJmost  universally  stated  that  silver  has  depreciated,  a  glance  at  col- 
umn 4  will  show  that,  except  on  three  occasions,  silver  has  during  the  last  twenty- 
three  years  been  appreciated.  In  1872,  silver  and  gold  were  together,  and  100  ounces 
of  silver  would  purchase  as  much  as  110  ounces  would  have  purchased  in  1865  to  1869 : 
in  1882,  the  100  ounoes  had  also  a  purchasing  power  of  110  ounces;  in  1886,  of  119 
ounces;  and  on  July  1, 1892,  the  100  ounces  had  a  purchasing  power  of  99  ounces; 
and  un  January  1, 1893,  of  93i  ounces  of  the  value  from  1865  to  1869. 

In  corroboration  of  the  fall  in  the  gold  prices  of  commodities,  we  are  indebted  to 
Mr.  A.  Sauerbeck  for  the  index  numbers  of  forty-five  leading  commodities  in  Lon- 
don which  are  included  in  the  forej^oing  table.  The  final  results  are  almost  exactly 
the  same  as  those  of  the  Economist.  His  fignres  for  the  period  from  1865  to  18€^ 
average  100,  and  his  figure  for  1892  is  68  against  the  69  of  the  Economist,  on  January 
1. 18^,  and  68  on  January  1, 1893.  Mr.  Sauerbeck's  figure  for  September  is  66*8;  and 
tnis  he  declares  to  be  the  lowest  touched  during  this  century. 

A  ftirther  fact  has  now  to  be  recorded :  The  gold  price  of  silver  fell,  during  the 
period  under  notice,  from  60^4.  to  40|<i.,  on  July  1, 1892,  and  this  was  a  fall  from  100 
to  66*4,  while  commodities  fell  to  67 :  so  that  here  we  have  the  extraordinary  result 
of  the  Economist's  22  commodities,  Mr.  Sauerbeck's  45  commodities,  and  bar  silver 
in  London,  all  steadily  falling  for  a  quarter  of  a  century,  and  in  July,  1892,.  all 
arriving  at  practically  the  same  point,  namely,  67.  Considering  the  ijnmense  field 
for  variations,  the  correspondence  between  the  three  wassomethmg  which  we  conld 
hardly  have  regarded  as  possible.  But  it  is  a  striking  evidence  of  the  extraordinary 
stability  of  silver  in  its  purchasing  power  over  commodities  as  compared  with  gold 
during  such  a  long  i>enod,  and  of  its  steadiness  as  a  standard  of  value.  On  the 
other  hand,  the  fall  in  the  gold  price  of  commodities,  and  of  silver,  to  the  extent  of 
32  per  cent,  is  an  equally  striking  evidence  of  the  instability  of  gold  during  the  same 
period*  ana  of  its  entire  unreliability  as  a  standard  of  value. 

In  considering  the  movements  of  gold  prices  and  silver  prices  it  has  been  thought 
better  to  take  the  article  as  valued  both  m  gold  and  in  silver  in  London,  and  so  we 
have  recorded  the  figures  as  if  both  a  gold  currency  by  itself  and  a  silver  currency 
by  itself  were  in  operation  in  this  conntry.  It  is  most  important  to  point  out  that 
the  difference  between  the  index  number  of  gold  prices  and  that  of  silver  prices  is 
solely  and  exclusively  a  difiference  of  currency.  It  is  so  often  stated  when  compar- 
ing gold  prices  and  silver  prices  in  separate  ooantries  that  there  are  many  disturb- 
ing elements  to  be  taken  into  account,  that  both  gold  and  silver  prices  in  London 
have  been  expressly  calculated  so  as  to  make  an  exact  comparison  of  the  action  of 
gold  and  silver  on  prices  in  the  same  market  where  there  are  no  disturbing  elcinents. 

But  while  the  limits  of  our  space  forbid  the  presentation  of  the  details  of  the  22 
commodities  separately,  there  is  one  paramount  article  of  prodnction,  both  in  this 
country  and  in  India,  the  particulars  of  which  it  will  be  highly  interesting  to  pre- 
sent in  some  detaiL  I  refer  to  wheat.  There  has  recently  been  a  lengthened  corre- 
spondence in  the  Times  on  wheat-growing,  and  the  profits  and  losses  arising  there- 
from ;  and  in  this  controversy  the  leading  agriculturists  of  the  country  have  explained 
their  view,  although  it  does  not  seem  that  they  propounded  any  available  remedy 
for  the  extraordinary  depression  in  the  prices  of  gram.  In  fact,  they  have  failed  to 
give  any  account  of  causes  sufficient  to  produce  the  depression.  It  is  believed, 
nevertheless,  that  the  principal  cause  of  the  troubles  from  which  our  a^ricuUnrists 
are  suffering  can  be  shown.  The  following  table  givet)  !^«e  movements  m  the  prices 
of  Indian  and  British  wheat  since  1873.  The  Indian  figures  are  taken  from  the  gov- 
ernment of  India's  publication.  Prices  and  Wages  in  India,  1892,  p.  125.  The  prices 
of  the  two  classes  of  wheat  for  January,  1873,  have  been  taken  as  100  in  the  official 
tables,  and  the  gold  prices  are  calculated  from  the  table  in  the  Economist.  It  may 
be  explained  that  the  index  number  of  the  latter  for  wheat  was  taken  at  100  for  the 

f>eriod  from  1845  to  1850;  that  in  1865  to  1869  the  average  of  the  five  years  was  again 
00;  and  that  in  1872  and  in  1873  it  was  104.  In  the  foUowing  table,  for  the  sake  of 
exact  comparison  with  the  Indian  percentages,  the  104  of  the  Economist  in  1873  has 
been  taken  to  be  equal  to  100,  and  the  other  figures  calculated  accordingly: 
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Tabm  n.—INDIJ2f  and  BRITISH  P BICES  of  WHEAT. 


Bombay  prices. 

LondoB  prices. 

Year. 

Colamn  1. 
KluDdwa 

Sconi, 
JanoMry. 

Column  2. 
Ko.  1,  soft 

white, 
January. 

Columns. 

Tbe 

Economist 

Kokl  prices, 

Jan.1. 

CofaimB4« 
ColemnS 
valued  Ib 
barailTcr. 

1871 

67 

87 

100 

77 

74 

76 

90 

106 

131 

187 

82 

81 

88 

66 

06 

81 

97 

100 

103 

90 

93 

118 

91 

87 

86 

100 

75 

80 

84 

93 

119 

116 

115 

96 

97 

87 

86 

74 

80 

89 

86 

95 

84 

87 

103 

02 

96 
100 
100 
111 
77 
81 
03 
94 
72 
85 
79 
81 
74 
TO 
68 
55 
63 
56 
55 
64 
59 
67 
76 
67 
47 

96 

1872 

100 

1873 

101 

1874 

114 

1875 

81 

1876 

88 

1877 

08 

1878 

106 

1879 

87 

1880 

08 

1881 

08 

1882 

04 

1883 

» 

1884 

84 

1886 

70 

1886 

70 

1887 

84 

1888 

76 

1889 

78 

1890 

78 

1891 

19 

1892 

08 

Averaare  of  22  vean.  1871  to  1892 

88 

July  1, 1892.... 

88 

Jan.  1,1893 

74 

The  average  price  of  Indian  wheat  daring  the  twenty-two  years,  with  100  as  the 
price  for  1873,  was  91i  fbr  both  classes,  and  in  Jannarv,  1892,  the  two  classes  stood 
at  118  and  103,  respectively.  On  January  1, 1892,  the  London  gold  price,  which  in 
1872  and  1873  was  100,  had  fallen  to  67;  on  July  1, 1892,  it  had  fallen  to  57,  and  on 
January  1,  1893,  as  low  as  47.  But  when  the  silver  price  in  London  is  examined  it 
is  seen  that  it  stood  at  100  in  1872,  the  same  as  the  gold  price;  and  when  the  latter 
stood,  in  January  last,  at  67  the  silver  price  was  at  93 ;  and  when  it  fell  farther,  in 
July,  to  57,  the  silver  price  was  at  86,  though  now  the  prices  are  respectively  47  and 
74.  On  the  other  hand,  the  average  silver  price  of  the  twenty  years  was  88.  aa  corn* 
pared  with  the  Bombay  average  of  91i,  and  this  higher  price  in  India  might  be  partly 
accounted  for  by  the  fall  during  the  period  in  freight  and  other  charges  from  Bom- 
bay to  London.  But  it  is  not  expected  that  there  should  be  an  identical  price  as 
between  Bombay  and  the  silver  valuation  in  London,  because  the  wheat  is  valued  in 
markets  widely  apart  and  with  great  opportunities  of  practical  variation  in  price  in 
connection  with  the  varying  charges  of  transfer  to  London  as  well  as  in  connection 
with  local  conditions  of  demand  and  supply  in  India  itself.  But  it  is  none  the  leas 
satisfactory  to  find  that  the  silver  price  in  London  is  only  3i  per  cent  less  than  that  in 
Bombay  on  an  average  of  the  last  twenty-two  years,  and  it  must  be  remembered  that 
any  decrease  in  charges  between  Bombay  and  London  would  add  to  the  price  in 
Bombay.  As  it  might  possibly  be  thought  that  this  difference  is  in  some  way  con- 
nected with  the  ordinary  shipping  charges,  it  may  be  well  to  point  out  that  the 
Bombay  prices  and  the  English  gold  and  silver  prices  all  started  at  100,  and  thus  the 
Bombay  price  would  only  be  affected  by  economies  in  transit  charges. 

In  the  above  table,  column  3  represents  the  gross  returns  to  the  British  wheat- 
grower,  and  column  4  represents  the  gross  returns  in  silver  in  London  to  the  Indian 
wheat-gi'ower.  The  English  grower  and  the  Indian  grower  both  started  in  1872  by 
getting  100,  but  by  1886  the  former  was  only  getting  £55  for  the  quantity  of  wheat 
that  in  1873  brought  him  £100,  while  the  Indian  grower  in  1886  was  getting  78  rupees 
for  what  had  formerly  yielded  him  100  rupees.  On  July  1,  1892,  when  the  English 
grower  was  only  receiving  £57  instead  of  £100,  the  Indian  grower  was  receiving  86 
rupees  as  against  100  in  1872.  The  Indian  grower,  who  started  in  1872  by  getting 
the  same  price  as  the  English  grower,  received  in  July,  1892,  In  London  51  pep  cent 
more  in  his  money  than  the  English  grower  received  m  his,  and  on  January  1, 1893, 
he  received  57  per  cent  more.  If  the  English  currency  had  been  of  silver  and  the 
Indian  currency  had  been  of  gold,  then  their  positions  would  have  been  reversed. 
The  English  grower  would  in  that  case  now  be  receiving  £74  where  he  receives  but 
£47,  and  the  Indian  grower  would  be  receiving  but  47  rupees  where  he  is  really 
receiving  74.    And  it  must  be  recollected  that  silver,  so  far  from  being  depreciated  in 
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pnrchMing  power  m  Bgainet  wheat,  is  considerably  appreciated;  that  is,  in  July  the 
Indian  grower  only  received  86  rapeee  in  London  for  wheat  which  in  1873  brought 
him  100  ntpees,  though  on  January  1, 1892,  he  receired  93  mpeee,  so  that  no  claim 
whatever  can  be  made  that  the  difference  is  due  to  the  depreciation  of  silver.  In  fact, 
the  figures  in  both  of  the  foregoing  tables  show  beyond  the  possibility  of  betn^  sac- 
eanfiQly  disputed  that  silver,  as  regards  its  purchasing  power  over  the  22  commod- 
ities and  oyer  whewt,  has  been  greater  in  nearly  all  of  the  last  22  years  than  in  1865 
to  1809,  but  gold  is  shown  to  have  increased  in  purchasing  power  to  a  far  greater 
degree  than  silver.  In  England  and  in  India,  therefore,  we  have  two  distinct  cnrren- 
cies  which  have  both  appreciated  in  purchasing  power  over  the  leading  commodi- 
ties; bat  the  index  number  of  the  silver  valuation  m  London  of  the  22  commodities, 
though  at  the  beginning  of  1892  not  up  to  the  level  at  which  it  stood  20  years  ago, 
had  neyertlieleee  on  July  1  Just  reached  1  per  cent  above  the  former  level,  and  on 
January  1  7  per  eent,  after  remaining  during  nearly  the  whole  period  below  it^ 

Now,  a  great  deal  is  said  of  the  competition  of  wheat  from  the  plains  of  Russia  and 
India  and  firom  the  prairies  of  the  United  States.  It  is  so  evident  that  very  large 
quantities  are  being  poured  in  at  every  harbor  that  most  people  accept  this  fact  as 
oonolusive  that  that  is  the  cause  of  the  low  prices  in  this  country. 

So  fjEir  as  the  United  Kingdom  is  concerned,  the  following  table  will  show  certain 
figures  of  very  great  importance  in  this  controversy : 

Tablk  UI.^PEE  head  of  the  POPULATION.     WHEAT  ( United  Kingdom). 


Ketim- 
porta  per 
annam. 

Home  prod- 
ace  per 
•nnuin. 

Total  for- 
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home  prod- 
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184-68 
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237-81 
187-79 
223-63 
223-49 
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226-38 
244-06 
219-23 
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•172-77 
144-75 
139-33 
109-93 
131-26 
127-30 
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127-79 
124-58 
129-20 
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857-45 
836-32 
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297-72 
354-89 
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61     21 
85      8 
32    10 
81      0 
32      6 

81  10 
29      9 
31    11 
87      0 
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1 
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K 
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\  ^ 

1889 

"% 

1890 

1891 

^ 

AveraiEeof  8  veara,  1884-*91 

n 

JaiLliaS^^^^^^^ 

f* 

*Tlila  flgnre  172*77  ia  oalrulaiod  firom  Lawos  and  Ollbert's  figures  in  Journal  of  the  Statistical 
Soele^,  ToL  43, 1880.  p.  330,  while  the  18468  is  calculated  fVom  figures  in  the  Statistical  Abstract.  The 
net  fanporta  from  1884  to  1891  are  from  the  Statintical  Abstract,  and  tlie  lionie  produce  is  calculated  at 
61  pounds  per  bushel  from  tables  given  there.  But  there  are  no  oflicinl  figures  for  the  home  produce 
of  wheat  before  1884,  and  Lawee  and  GUbert's  only  come  down  to  1879.  This  is  the  reason  of^  the  gap 
ttum  1800  to  1882. 

It  wUlthns  be  seen  that  in  the  eight  years  1872-^79  the  total  quantity  of  wheat 
consumed  in  this  country  was  357*45  pounds  per  head  of  the  population,  at  the  aver- 
age price  per  quarter  of  5U.  2d.,  whereas  in  the  eight  years  1884-^91  the  consump- 
tion per  head  of  the  population  was  only  348*43  pounds,  and  yet  the  average  price 
was  as  low  as  32$,  10a.  This  was  a  fall  on  the  average  of  36  per  cent.  Can  it  possi- 
bly be  tiiat  with  a  less  consumption,  that  is,  with  less  wheat  sold  in  the  markets  of 
the  United  Kingdom  in  the  latter  period  than  in  the  former — ^tbere  can  be  any  con- 
tention that  the  smaller  supplv  per  head  of  the  population  could  only  bring  329. 
lOd.,  while  a  larger  supply  in  the  earlier  period  should  bring  5l«.  2d.,  if  the  cause 
was  only  one  of  supply  and  demand!  These  figures  are  conclusive  that  the  fall  in 
price  is  not  reallv  due  to  excessive  supply,  because  there  was  no  excessive  total-sup- 
ply. It  is  true  that  the  foreign  wheat  has  increased  very  considerably  in  the  latter 
period,  bat  the  total  amount  has  not  increased,  and  therefore,  if  the  question  were 
one  solely  of  demand  and  supply,  why  should  the  price  have  fallen  at  allf 

If  a  clear  indication  were  wanted  as  to  excessive  supplies  of  wheat  as  compared 
with  other  commodities,  reference  might  be  made  to  columns  1  and  2  in  Table  I  and 
to  columns  3  and  4  in  Table  II.  It  wul  be  seen  that  in  the  former  table  100  is  the 
average  of  1865  to  1869,  and,  as  we  have  already  explained,  the  Economist  index 
number  for  wheat  from  1865  to  1868  is  100,  and  the  figure  for  1872  and  1873  is  104, 
which,  however,  was  changed  to  100^  as  to  bring  the  comparison  in  exact  line  with 
the  Indian  official  figures  for  1873.  But  taking  January  1,  1892,  in  Table  I,  we  have 
the  22  eommodities  standing  at  69  for  gold  and  95  for  silver,  and  if  in  Table  II  the 
difference  between  100  and  104  is  added,  so  as  to  make  comparison  of  100  for  wheat 
from  1865  to  1869,  then  the  special  wheat  figures  will  be  70  and  97  for  gold  and  sil- 
ver, respectively,  on  Jauuai-y  1, 1892,  against  69  and  95  for  the  22  commodities.    This 
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clearly  demonstrates  tbat  wheat  at  that  date  was  rather  higher  In  comparatiye  price 
than  the  average  of  the  22  commodities,  and  therefore  that  the  wheat-grower,  grley- 
ons  though  his  troubles  might  be,  was  slightly  better  off  as  to  his  relative  price 
than  the  other  producers  in  the  leading  industries  of  the  country.  Since  then  wheat 
has,  however,  iallen  much  more  than  the  average  of  the  22  commodities. 

When  the  relatiye  positions  of  the  Indian  and  English  growers  of  wheat  are  com- 
pared, though  they  both  sell  at  the  same  relative  price  in  London,  the  Indian  has  an 
immense  advantage  in  one  thing,  and  only  one  thing :  he  has  a  currency  rather  appre- 
ciated in  the  last  quarter  of  a  century,  but  still  that  yields  him  now,  in  silver,  57 
per  cent  more  of  his  money  than  the  English  grower  is  getting  in  gold,  as  compared 
with  prices  ruling  from  1865  to  1869.  He  does  not  sell  at  a  very  low  price  in  his  own 
money,  as  we  see  he  was  getting  97  rupees  in  January,  1892,  against  100  mpeea 
twenty-five  years  ago.  If  the  English  grower  could  only  have  got  £97  at  the  be^^- 
ning  of  1892  and  been  on  the  same  footing  as  to  present  and  past  retnms  as  the 
Indian,  it  is  perfectly  certain  we  should  not  have  heard  anything  of  ezceesive  com- 
petition; but  where  the  English  grower  has  been  so  grievously  injured  ia  that,  while 
the  prices  of  wheat  have  fallen  to  such  a  low  point  in  twenty-five  years,  his  rent, 
wages,  and  other  expenses  have  not  fallen  in  a  corresponding  degree,  or,  rather, 
they  did  not  fall  as  the  price  of  wheat  fell.  He  has  been  taught  by  leading  aaUior- 
ities  on  this  qnestion  that  the  fall  has  been  due  to  bad  seasons,  to  excessive  oompe- 
tition  from  abroad,  and  to  other  causes :  and  he  has  been  led  to  hope  that  the  pres- 
ent state  of  thinf^s  will,  if  let  alone,  right  itself,  and  another  era  of  prosperity  aoon 
spring  up.  But  it  is  a  fact  that  the  yield  of  wheat  per  acre  in  all  the  wheat-growing 
countries  of  the  world  beyond  these  shores  is  gradually  diminishing,  and  the  popu- 
lations of  the  world  are  nearly  all  increasing,  and  some  of  them  very  rapidly,  and 
thus  requiring  larger  supplies  of  wheat.  When,  however,  the  English  ^ower  sees, 
ill  the  midst  of  his  adversity  and  at  a  time  when  he  regards  wheat-growing  as  aome- 
thing  almost  to  be  despaired  of,  that  the  Indian  grower  is  in  the  enjoyment  of  a 
much  higher  relative  price  and  a  very  high  degree  of  prosperity  from  his  wheat 
fieldSj  the  former  will  perhaps  begin  to  think  that  it  can  not  be  wheat-growing  that 
is  so  unprofitable,  that  there  must  be  some  other  cause  apart  from  occasion^  bad 
seasons  or  from  the  demand  or  supply  of  wheat  throughout  the  world  with  which 
the  English  grower  has  to  contendand  from  which  the  Indian  grower  is  free. 

THE  CAUSES  OF  THE  FALL  IN  GOLD  TRICES. 

The  question  thus  naturally  arises  as  to  the  cause  or  causes  that  have  led  to  this 
fall.  Judging  from  the  operation  of  the  laws  of  supply  and  demand,  one  might 
expect  to  find  that  there  is  less  gold  in  circulation  compared  with  the  ^nsactions 
in  which  gold,  or  money  on  the  gold  standard,  is  required,  than  was  the  ease  twenty- 
five  years  ago.  It  can  be  said  with  positive  certainty  that  if  there  had  been  more 
money  in  circulation  in  the  gold  standard  countries  during  the  last  twenty-five 
years,  prices  would  have  been  higher,  indeed  prices  would  have  been  maintained  at 
the  level  of  twenty-five  years  ago  if  there  had  been  money  enough  to  effect  that 
object.  And  therefore  conversely,  if  average  gold  prices  have  fallen,  it  is  because 
the  supply  of  gold  in  the  gold  money  countries  has  fallen  off  relatively  to  the  trana- 
actions  requiring  the  use  of  money.  This  will  very  probably  be  disputed,  if  one 
may  judge  from  the  writings  of  latter-day  commentators  on  the  currency,  though 
hardly  any  proposition  in  the  whole  field  of  monetary  science  has  had  such  conclu- 
sive practical  illustration  in  ail  countries  and  all  ages,  and  been  so  universally 
accepted.  There  are  the  words  inflation  and  conti*action  of  the  currency  to  describe 
the  phenomena  referred  to,  and  it  will  hardly  be  doubted  that  abundance  of  his- 
torical examx^les  of  both  conditions  can  be  found,  and  at  present  the  Indian  rupee  is 
at  approximately  the  same  level  of  purchasing  power  as  it  was  twenty-five  years 
ago,  yet  its  former  gold  price  was  U.  lld,^  and  it  is  now  1«.  3d.  But  while  the  gold 
price  of  the  rupee  has  thus  fallen  so  much,  gold  prices  of  commodities  in  this  coun- 
try have  also  fallen  very  greatly.  On  the  other  hand  prices  in  the  Argentine  Repub- 
lic, to  take  one  example,  are  enormously  inflated,  and  so  we  have  before  us  aa  com- 
pared with  the  period  ft-oni  1865  to  1869,  stable  j^riccs  in  India,  low  prices  in  England, 
and  high  prices  in  the  Argentine  Republic,  all  in  accordance  with  a  stable  currency, 
a  contracted  currency,  and  an  inflated  currency.  When  the  civil  war  closed  in  tiie 
United  States  prices  in  greenbacks  were  very  much  higher  than  in  sold  because  of 
the  excessive  quantity  of  paper  money  in  circulation,  but  in  1879,  when  specie  pay- 
ments were  resumed,  the  difference  between  gold  prices  and  greenback  prices  had 
disappeared.  The  cause  of  this  disappearance  was  partly  the  contraction  of  the 
paper  currency,  and  partly  the  increase  of  population  and  of  business  requiring 
more  money.  Chile  has  just  raised  money  by  loan  to  enable  it  to  withdraw part^ 
its  paper  money,  and  thus  reduce  the  volume  of  its  currency  so  as  to  bring  it  to  the 
level  of  gold,  the  paper  currency  having  been  overissued  in  nominal  amount  aa 
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compared  with  the  gold  standard,  and  thns  depreciated  below  the  level  of  eold — that 
1b,  cauiniiff  prices  for  commodities  in  paper  money  to  be  higher  than  in  gold. 

The  Indian  goTemment  are  considering  whether  they  should  not  raise  the  gold 
Tftlne  of  the  silver  rupee  by  suspending  the  coinage  of  silver — that  is,  by  contracting 
the  silver  currency  until  the  rupee  rises  to  the  fixed  gold  price.  The  quantity  theory 
of  money  is  so  perfectly  recognised  in  practice,  that  the  Indian  government  do  not 
for  a  moment  doubt  that  the  contraction  of  the  rupee  currency  would  raise  the  gold 
value  of  the  mx>ee. 

But  in  estimating  the  causes  in  the  fall  in  the  gold  prices  of  commodities,  we  are 
confronted  with  the  opinion  expressed  in  Part  II  of  the  final  report  of  the  gold  and 
ailver  commission  by  the  members  who  favored  monometallism  as  follows : 

**  We  believe  the  fall  (in  the  gold  prices  of  commodities)  to  be  mainly  due,  at  all 
events,  to  circumstances  independent  of  changes  in  the  production  of,  or  demand  for, 
the  precious  metals,  or  the  altered  relation  ofsilver  to  gold.  ** 

This  passage  is  quoted  in  the  Economist  of  October  29,  1892,  to  confute  Mr.  A.  J. 
Balfour's  contention  in  his  speech  at  Manchester  on  Oct<»ber  27  last,  when  ho  said — 

"And  can  we  claim  that  great  quality  for  a  standard  (namely,  'as  a  permanent 
record  of  the  debts  and  obligations  lasting  through  long  periods  of  time')  which,  by 
the  admission  eveit  of  the  monometallists  themselves,  hnsapjpreoiatedin  some  fifteen 
years  no  less  than  30  or  36  per  cent,  and  of  whose  appreciation  no  man  living  under 
the  existing  system  can  prophesy  the  limits  f" 

We  find,  also,  the  same  passage  doing  duty  in  the  Indian  press  and  with  the  Indian 
currency  association  in  a  way  that  brings  it  down  from  the  region  of  mere  fugitive 
theory  to  the  decisive  test  of  a  proposal  to  apply  it  to  the  case  of  the  Indian  cur- 
rency. Accepting  and  following  up  the  views  quoted  above  ftom  the  monometallic 
commissioners,  they  argue  thns : 

''  It  is  reasonable,  therefore,  to  infer  that  the  introduction  of  a  gold  standard  will 
not  injuriously  affect  prices  in  India,  as  suggested  by  the  currency  association^ 
eBpeeially  if  the  change  be  gradual. '' 

This  proposal  is  perfectly  reasonable,  if  the  monometallic  commissioners  are  right 
in  saying  that  the  fall  in  gold  prices  is  mainly  due  to  circumstances,  independent  of 
changes  in  the  production  of  a  demand  for  the  precious  metals.  If  the  fall  in  gold 
prices  has  little  or  nothing  to  do  with  changes  m  regard  to  gold  and  silver,  then  the 
argument  is  unanswerable,  that  a  contraction  of  the  Indian  currency  and  a  rise  in 
the  gold  price  of  the  rupee  will  not  iniuriousl^  affect  Indian  prices.  To  carry  this 
argument  to  the  concrete  case  propoeea  in  India — namely,  to  suspend  the  coinage  of 
silver,  and  gradually  by  this  means  contract  the  currency, until  the  rupee  shaU  be 
worth  la.  6a.  or  la.  8d.,  instead  of  la.  3d.,  as  at  present,  the  contention  of  the  mono- 
metallic commissioners  bein^  that,  as  the  fall  in  the  gold  prices  of  commodities  and 
of  silver  is  mainly  due  to  circumstances,  independent  of^  changes  in  the  precious 
metals,  the  Indian  advocates  of  a  gold  standard  say,  therefore,  that  the  rise  in  gold 
price  of  the  rupee  will  be  independent  of  changes  m  the  precious  metals,  and  will 
not  be  attended  by  any  material  change  in  Indian  prices,  and  thus  the  contraction 
of  the  rupee  from  la.  3d,  to  la.  8d.  can  be  carried,  with  little  change,  and  with  perfect 
safety.  This  would  be,  however,  to  assume  that  la.  8d.  is  the  same  as  la.  3d.;  while 
a  glance  at  a  table  of  cost  of  Indian  commodities  laid  down  in  London  would  at  once 
show  that,  with  a  fixed  gold  price  in  London,  and  a  change  in  the  rupee  from  la.  3d. 
to  la.  6d.  or  la.  8d.,  the  price  of  an  article  in  India  must  be  correppondingly  lower. 
When  we  come  to  positive  figures,  imaginary  conditions  must  give  way. 

We  must,  therefore,  protest  emphatically  against  this  dangerous  doctrine,  pro- 
mulgated by  the  conservative  monometallic  members  of  the  Gold  and  Silver  Com- 
mission, because  in  the  whole  report  this  is  the  only  really  dangerous  doctrine  which 
receives  any  commendation.  But  our  friends  in  India  have  alreadygiven  it  a  serious 
blow,  by  proposing  to  act  upon  it,  because  we  may  feel  perfectly  assured  that  no 
statesman,  either  in  India  or  in  this  country,  would  for  a  moment  approve  of  any 
attempt  to  take  the  risk  of  such  a  step  being  foUowed  by  little  or  no  onange.  If  a 
gold  standard  or  a  gold  currency  is  to  be  introduced  into  India,  it  will  be  on  the 
groond  that  every  change  in  the  volume  of  the  currency  relative  to  the  business  in 
which  currency  may  be  required  shall  make  a  change  in  Indian  prices.  If  the  ^old 
price  of  the  rupee  is  to  be  raised  by  suspension  of  the  rupee  coinage,  Indian  prices 
mast  fall  in  a  corresponding  degree,  and  it  is  for  those  interested  in  Indian  prices  to 
say  whether  they  are  prepared  for  such  a  fall.  The  question  of  a  gold  standard  for 
India  is  not  at  present  being  discussed,  and  it  is  only  touched  upon  here  as  illustrat- 
ing the  action  on  prices  of  changes  in  the  volume  of  a  country's  currency.  The 
present  point  is,  therefore,  to  emphasize  that  no  Indian  or  British  statesman  will 
venture  to  recommend  or  adopt  for  India  a  monetary  policy  which  does  not  take  into 
account  the  quantity  theory  of  money  as  the  sole,  or  almost  the  sole,  instrument  in 
producing  changes  in  the  average  price  of  commodities. 

Changes  in  the  volume  of  money,  or  in  the  transactions  to  be  carried  out  by  money, 
'have  as  complete  an  effect  on  the  prices  of  commodities  as  changes  in  the  supply  of 
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and  demand  for  ooramodities.  Tyfo  distinct  things  are  being  dealt  with — monej  and 
commoditiea — and  both  are  widely  distribate<l  over  the  world.  There  are  ftmu  time 
to  time  changes  in  the  quantity  and  in  the  uses  of  money,  and  there  are  also  changes 
in  the  supply  of  and  in  the  demand  for  commodities;  but  whatever  their  independ* 
ent  fluctuations  may  be,  there  is  always  a  relation  between  money  and  each  oom- 
moditj^,  and  this  relation  is  expressed  in  the  price  of  the  article.  There  is,  however,, 
a  distinction  to  be  drawn,  namely,  that  while  each  commodity  is  only  one  of  an 
almost  innumerable  variety  of  articles  to  which  a  price  is  always  attached,  the  one 
article  money  is  always  being  offered  against,  and  measured  against,  all  existing  com- 
modities. So  while  at  any  one  time  the  money  of  the  gold  standard,  for  example, 
has  only  one  value,  or  one  purchasing  power,  the  commodities  in  whick  it  is  ralaed, 
and  to  which  it  affixes  a  value,  have  as  varied  a  price,  or  pnrohasing  power  as 
against  money,  or  against  each  other,  as  there  are  commodities  in  existence.  Thus 
money  is  being  continually  measured  against  all  purchasable  articles,  and  its  par- 
chasing  power  is  thus  tested  and  adjusted  daily  and  hourly  to  thousands  of  articles. 
But  each  of  these  articles  being  only  one  in  thousands,  it  is  impossible  that  each 
separate  commodity  should  as  rapidly  and  exactly  adjust  the  changes  in  its  price  to 
the  changes  in  demand  and  supply  in  regard  to  the  article  as  is  the  case  with  money, 
which  is  all  the  time  measuring  itself  against  all  commodities,  and  t<hu8  keeping  the 
volume  of  money  in  circulation  continually  and  completely  adjusted  to  the  transfto- 
tions  to  be  carried  out  by  money. 

It  would  be  strange  indeed  if  demand  and  supply  could  regulate  the  prices  of  thou- 
sands of  articles,  and  that  yet  demand  and  supply  in  regard  to  the  single  article 
money,  in  which  they  are  all  valued,  should  not  have  a  corresponding  inflnenoe.  The 
triAh  is,  that  from  the  necessities  of  the  case,  demand  and  supply  are  more  potent 
and  more  rapid  in  their  action  on  the  one  universal  article  money  than  they  are  on 
the  .varying  prices  of  numerous  commodities.  Money  is  seeking  for  and  measuring 
commodities,  and  commodities  are  seeking  for  and  measuring  money,  and  so  there 
is  continual  competition  between  them.  They  are  both  subject  to  the  conditions  of 
supply  and  demand,  and  to  those  who  doubt  this,  we  would  take  a  homely  illustra- 
tion and  ask.  Which  of  the  two  limbs  of  a  pair  of  scissors  does  the  cutting!  There 
are  two  limbs  essential  to  one  operation,  namely,  cutting,  and  there  are  two  condi- 
tions, t<he  volume  of  money  and  the  volume  of  transactions  to  be  performed  by  money, 
essential  to  the  price  of  one  or  of  all  articles.  It  is  true  that  one  limb  of  the  scisaora 
may  be  sharper  than  the  other,  and  may  thus  contribute  more  to  the  cutting  :  and 
it  is  also  true  that  the  volume  or  purchasing  power  of  money  is  more  active  in  adjuat- 
ing  itself  to  changes  in  supply  and  demand  than  a  vast  number  of  commodities  can 
be  with  their  endless  fluctuations,  because  the  purchasing  power  of  money  over 
commodities  is  the  average  of  all  these  fluctuations. 

In  support  of  this  undoubted  fact  of  the  greater  sensitiveness  of  money  to  changee 
in  its  volume  and  uses — ^that  is,  to  its  supply  and  demand — ^than  of  commodities  to 
changes  in  supply  and  demand,  we  might  instance  the  effect  produced  at  the  Bank 
of  Eugland  by  the  arrival  of  £2,000,0<D0  or  £3,000,000  of  gold.  If  the  internal  trade 
of  the  country  is  not  in  a  position  to  absorb  it,  the  bank  is  forced  to  lower  its  rate 
of  discount  until,  by  means  of  the  foreign  exchanges,  the  gold  is  drained  away.  The 
eifect  of  the  arrival  of  the  gold  is  clear  and  unmistakeable,  and  its  departure  is 
equally  so.  And  if  we  take  gold  bullion  or  coin  as  an  article  of  international  trade, 
there  is  no  other  article  in  the  whole  held  of  commerce  that  is  so  mobile,  whose  exact 
value  in  the  markets  of  the  world  is  so  well  known  from  day  to  day  as  gold,  becauee 
it  is  the  material  of  the  standard  money  of  the  leading  nations  of  the  worldf.  Of  all 
articles  of  commerce  gold  is  bought  and  sold  by  bullion  dealers  at  the  narrowest 
margin  of  profit ;  it  moves  from  oue  country  to  another  at  a  smaller  advance  in  price 
than  any  other  article  of  commerce,  and  it  moves  with  a  rapidity  that  no  other  arti- 
cle in  practice  can  equal.  The  variations  in  the  price  of  gold  are  minute,  but  it  is 
more  sensitive  to  small  change  in  price  than  any  other  article.  The  consequence  is 
that  there  is  no  article  so  completely  adjusted  in  purchasing  power  to  itssunply  and 
its  uses  as  gold.  If  the  gold  prices  of  commodities  fall  unduly  in  the  Unitca  States, 
gold  will  at  once  flow  by  the  fast-est  mail  routes  to  take  advantage  of  the  low  prices ; 
but  if  the  gold  prices  rise  unduly  in  the  United  States,  commodities  can  only  be 
moved  to  these  markets  after  considerable  delay,  to  take  advantage  of  the  high 
prices.  It  is  incontestable,  therefore,  that  money  is  far  more  mobile  than  commodi- 
ties, and  is  more  easily  and  completely  adjusted  in  its  volume  to  its  uses  than  oom- 
mouities  are  to  changes  in  demand  and  supply.  The  consequence  of  this  is  that, 
other  conditions  remaining  the  same,  the  average  prices  of  commodities  will  fall  in 
proportion  to  the  contraction  of  the  volume  of  the  currency  in  which  they  are  valued. 
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Tablk  rr.— production  to  «*«  world  of  t%»  PRECIOUS  METALS. 


Gold  per  an- 
num. 

Silver  jier  an- 
num. 

Total  gold 

and  silver  per 

annam. 

Silver  pur- 
chased by  tbe 
United  States 

and  coined 
into  dollars  or 
held  in  bullion, 
and  thus  used 

asf^old,  per 
annum. 

1816 

£5,850,000 
18.660,000 
29,88t),000 
24,720,000 
22,700,000 
23, 700, 000 
22, 040, 000 
22,060,000 
20,540,000 
23, 400, 000 
25,060,000 

£6, 500, 000 

8.800,000 

8, 120. 000 

8, 300, 000 

10,060,000 

10,  520. 000 

13, 460, 000 

•18, 828, 000 

♦22. 868, 000 

•31,460,000 

♦37,120,000 

£12,850,000 
27, 450,  000 
88,000,000 
88, 020, 000 
32,760,000 
34,220,000 
35, 550,  mi 
40,888,000 
43,408,000 
54, 860, 000 
62,180,000 

MSO 

1IG»-18S< 

f^     1 

•   3 

1S7-1861 

]8B2>1806 

1837-1171 

1872-1976 



k:::;;::::::::::::.:. 

1877-1881 

•5  2, 

•£4. 215. 000 

ISSMf^  1  u 



*5  772  000 

•8,781,000 

•14, 060, 000 

*  These  are  coining  values  at  the  United  States  ratio  of  10  to  1  of  gold,  that  is  about  59(2.  per  stand* 
srt  ounce  of  silver.  The  commercial  values  of  the  silver  production  per  annum  are  £16,647,000, 
AUL  135,060,  £33,860,000.  and  £38,365,000,  reitpectivoly. 

t  The  iignres  for  1881  are  repeated  by  th^oselves  to  show  the  latest  returns,  particularly  as  regards 
•bs  purchaaee  of  tho  United  States. 

The  next  qaestion  to  be  considered  is  the  prodaction  of  gold  and  silver,  and  Table 
IVgiTes  an  abstract  of  the  fijenres  from  1846  till  1891. 

T^e  above  figures  from  1846  to  1876  are  those  of  Sir  Hector  Hay,  and  those  from 
1877  to  1891  are  from  the  report  of  the  Director  of  the  United  States  Mint. 

Af  this  conntry  is  on  the  gold  standard,  and  as  we  have  no  gold  mines  of  our  own, 
the  following  table  will  show  the  movements  of  gold  since  1858,  when  the  official 
•ktistios  of  gold  first  began  to  be  recorded : 

Table  N.— UNITED  KINGDOM,— GOLD. 


Periods  of  five  years. 

Total 
net  imports. 

Total 
net  exports. 

Average 
*  per  annum. 

wi^iMa                                                     

£16, 203,  057 
32,131,647 
18, 159, 304 
15, 513, 292 

•\ 

MM«n 

\  £4, 100, 363 

m$jmi 

J 

1118-1883 

£3,864,277 
150,401 

1        402,368 
5,262,006 

]8»4»7 

rm-vBn,   

26, 310, 032 

These  figurc»  are  based  ou  the  details  given  in  the  Statistical  Abstract,  except  for 
1®2,  which  is  from  tho  Board  of  Trade  returns. 

The  average  net  import  per  aimuni  in  the  twenty  years,  from  1858  to  1877,  was 
£4,100,363,  and  in  the  tenyeura  from  1878  till  1887,  during  which  there  was  no  balance 
•f  gold  in  our  favor,  tbe  net  export  per  annum  was  £402,368.  There  was  thus  a  total 
defielency  of  £45,000,000  of  nroUl  betweou  1878  and  1887,  as  compared  with  the  average 
of  the  twenty  years  from  1858  to  1877.  The  five  years,  however,  from  1888  till  1892, 
•bow  a  net  import  por  annum  of  £5,262,006.  It  must  be  considered  that,  with  the 
iaereased  popuKition  of  the  later  periods,  it  would  have  required  a  larger  amount 
<>f  gold  to  maintain  tbo  same  lovel  of  prices  as  in  the  period  from  1858  to  1867,  whereas 
Uiere  has  been  an  enormous  decrease.  Even  if  allowance  is  made  for  the  economy 
in  the  Ufw  of  money  by  the  development  of  banking  facilities,  we  should  be  entitled, 
from  the  above  figures,  to  assume  witli  perfect  certainty  that  there  must  have  been 
»  considerable  fall  in  tbe  gold  prices  of  commodities,  not  only  in  this  country  but 
vfaerever  tbe  gobl  standard  prevailed.  And  it  must  be  remembered  that  while  we 
eiTKjrted  gold  to  the  extent  of  £4,023,678,  in  the  ten  years  from  1878  to  1887,  the 
sold  used  in  the  arts  during  that  period,  estimated  at  £24,000,000,  had  to  be  with*- 
arawn  from  the  gold  in  circulation,  so  that  we  thus  account  for  a  positive  with- 
drawal from  thestockof  gold  in  eirenlntiou  in  this  country »  amountingto  £28,000,000) 
vbereas  we  ought  to  have  had  the  £28,000,000  and  £17,000,000  in  addition  for  new 
coinage.    The  reaiK>n  why  it  was  iniposnible  we  could  have  obtained  the  same  sup*- 
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ply  of  sold  was  that  Germany,  Sweden  and  Norway ,  Holland,  the  United  States, 
and  Italy  all  changed  from  silver  or  paper  money  to  gold,  and  they  made  a  new 
demand  for  gold  amounting  to  ahoat  £225,000,000,  without  any  new  or  increased 
supplies  of  tne  metal  in  the  world,  and,  indeed,  in  the  face  of  a  falling  off  in  its 
annual  production.  Thus,  the  countries  formerly  on  the  gold  standard  coold  get 
none  of  the  annual  supply  from  the  mines,  and  had  to  submit  to  a  serious  contract 
tion  of  their  gold  currencies. 

Sir  Robert  Peel's  celebrated  question  was,  what  is  a  i>oundf  and  to  that  question 
he  replied  that  it  was  "a  quantity  of  the  precious  metals,  of  certain  weight  and 
certain  fineness."  He  did  not  say  it  was  gold,  though  he  afterwards  recommended 
gold.  It  is  commonly  assumed  that  a  pound  or  a  sovereign  is  a  standard  of  value, 
when  in  reality  it  is  only  a  piece  of  coined  gold  of  certified  weight  and  fineness.  So 
far  from  having  a  permanent  uniform  purchasing  power,  what  the  prices  of  commod- 
ities show  is  that  a  sovereign  will  purchase  50  per  cent  more  than  it  did  twenty-five 
^ears  ago.  It  is,  however,  in  common  use  as  a  measure  of  value,  though  an  exam- 
ination of  the  prices  of  the  last  thirty  years  would  show  how  fluctuating  its  pur- 
chasing power  has  been,  namely,  in  tne  proportion  of  3787  in  1864  to  21»)  in  1893, 
accordmg  to  the  Economist's  figfures.  On  account  of  these  fluctuations,  and  the 
extremely  low  point  to  which  the  range  of  average  prices  of  commodities  has  now 
fallen,  the  important  question  to  which  attention  has  for  the  last  sixteen  years  been 
directed  is  the  instability  of  gold  as  a  standard  of  value. 

In  the  Monetary  Question  of  1892,  by  Mr.  Ottomar  Haupt,  there  are  some  veiy 
important  statistics  in  regard  to  the  supply  of  money  in  the  world.  Mr.  Haupt  is 
one  of  the  highest  living  authorities  on  monetary  statistics,  and  we  gladly  avail  our- 
selves of  his  labors  to  iUustrate  our  subject.  He  has  made  calculations  for  the  end 
of  1885  and  for  the  end  of  1891  of  the  money  in  the  following  countries,  namely, 
Austria,  Belgium,  England,  France,  Germany,  Holland,  Italy,  Portug^,  Busaia, 
Scandinavia,  Spain,  T^key,  other  European  countries.  United  States,  and  Australia. 
Deducting  from  the  total  amount  given  by  him  the  amounts  apportioned  to  Austria 
and  Russia,  as  neither  of  these  had  the  gold  standard,  though  they  had  large  quan- 
tities of  both  gold  and  silver,  we  arrive  at  the  following  figures: 

• 

Table  Yl.-^MONEYin  the  GOLD  STANDARD  COVNTBIES, 


End  of  1885. 

Endof  1881. 

Gold 

£808,000,000 
283,000.000 
98,000,000 
205, 000, 000 

£644,000,000 

Silver 

320,000,000 

Silver  fraotionAl  currency 

91,000,000 

Uncovered  paper  money 

340  000.000 

'       ' 

Total 

1, 174, 000, 000 

1,295,000,000 

s_     .       .     

There  are  a  few  countries  left  out,  regarding  which  it  is  difficult  to  arrive  at  precise 
figures ;  but,  nevertheless,  the  above  may  be  taken  as  a  close  approximation  to  the 
amount  of  money  in  the  world's  currencies  that  were  on  the  gold  standard  at  the 
end  of  1885  and  of  1891.  The  answer,  then,  that  we  make  to  the  question,  ''What 
is  a  pound  f  is  that  it  is  £1  in  £1,295,000,000  all  circulating  the  same  aa  if  they  were 
entirely  gold,  and  carrying  on  the  monetary  business  named  above.  These  countries, 
being  on  the  gold  standard,  have  aU  the  same  relative  prices.  But  when  the  above 
figures  are  examined,  it  in  seen  that  at  the  end  of  1891  the  actual  gold  entering  into 
the  money  of  the  gold  standard  countries  was  less  than  one-half  of  the  whole  of 
the  money  in  tbese  countries.  To  that  extent,  therefore,  the  term  gold  standard  is 
a  misnomer,  because  it  is  really  a  standard  of  gold,  silver,  and  paper  money.  It 
might;  perhaps,  be  thought  that  the  £644,000,000  of  gold  determined  the  value  of  the 
silver,  the  fractional  currency,  and  the  uncovered  paper  money,  and  that  these  fol- 
lowed the  value  of  gold  without  themselves  affecting  the  value  of  gold.  But  It  is 
not  so;  the  £644,000,000  of  gold  is  the  supply  of  gold  that  went  to  determine  its  pur- 
chasing power  as  part  of  £1,295,000,000,  all  valued  as  ^old.  The  annual  supply  of 
gold  trom  the  mine,  if  taken  at  £25,000,  is  a  mere  fraction  of  the  stock  at  any  time, 
and  so  it  has  very  little  effect  upon  the  purchasing  power  of  gold,  particularly  as 
about  one-half  of  it  is  absorbed  in  the  arts,  and  only  about  £12,500  can  be  avail- 
able for  new  coinage,  and  for  keeping  up  the  wear  and  tear  of  the  coinage;  s^  that 
only  this  latter  amount  can  have  any  efi^ct  upon  prices — that  is,  less  than  1  per  cent 
of  the  gold  standard  of£  1,296^000,000.  Then  it  must  be  remembered  that  the  popula- 
tions in  the  gold  countries  are  increasing,  and  thus  requiring  more  money ;  whDe,  since 
the  beginning  of  1892,  Austria-Hungarv  has  entered  upon  the  gold  standard ;  and 
it  will  require  to  accumulate  about  £20,000,000  of  new  gold — that  is,  nearly  two 
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Tears  of  the  total  gold  supply  available  for  coinage,  leaving  do  new  gold  for  coinage 
ID  the  other  gold-stundard  countries  duriu^  that  time. 

The  reason  why  the  term  gold  standard  is  used  in  these  circnmstanoes  is  because 
gold  alone  in  these  countries  has  the  privilege  of  being  coined  for  private  holders. 
The  silvery  the  fractional  currency,  and  the  uncovered  paper  money  exist  by  regu- 
lation of  the  governments.  The  latter  are  bound  to  com  all  the  gold  that  may  be 
offered  for  that  purpose,  and  so  the  term  gold  standard  is  applied  to  the  money  in 
these  countries.  It  is  evident,  however,  that  if  the  money  of  these  countries  was 
confined  to  gold  its  purchasing  power  would  be  enormously  greater  than  at  present, 
and  the  prices  of  commodities  which  were  at  100  in  the  period  f^om  1865  to  1869,  as 
in  the  taole  calculated  from  the  Economist's  figures,  and  at  69  in  1892,  would  bo  ut 
30,  er  thereabouts,  and  wheat,  instead  of  being  at  26«.,  would  be  at  probably  12«. 
per  quarter.  The  addition,  however,  of  £650,000,000  of  money  that  is  not  gold,  but 
yet  passes  as  if  it  were  gold,  to  the  £644,000,000  of  actual  gold,  makes  it  possible 
that  wheat  should  be  at  26«.  instead  of  12«.,  and  the  Economist  index  number  for  the 
22  commodities  at  £68  instead  of  at  £30.  This  addition  reduces  the  purchasing  power 
of  gold  by  more  than  one-half— that  is,  causes  the  gold  prices  of  commodities  to  stand 
at  more  than  double  what  they  would  be  if  the  money  consisted  solely  of  ^old.  But 
to  bring  wheat  back  to  4o«.,  and  the  prices  of  the  Economist  ft*om  £68,  in  1893,  to 
£100,  which  was  the  average  of  the  years  from  1865  to  1889,  would  require  an  addi- 
tion to  the  money  at  present  in  gold  standard  countries  of  about  £400,000,000.  It 
is  certain  that  we  can  not  hope  to  get  additional  supplies  of  gold  to  bring  this  about, 
and  so,  if  any  material  improvement  in  general  prices  is  to  take  place,  it  can  only 
be  by  additions  of  silver  or  of  uncovered  notes. 

Already,  silver  forms  part  of  the  gold  standard  to  the  value  of  £320,000,000  in  dol- 
lars, 5-franc  pieces,  etc.,  and  £91,000,000  in  small  change ;  and  iu  order  to  find  silver 
enough  to  add  to  the  gold  standard,  so  as  to  restore  tiie  prices  of  the  period  from 
1865  to  1869,  it  would  require  more  than  all  the  silver  of  India,  China,  Japan,  the 
Straits,  and  Mexico,  that  is,  the  whole  of  the  silver  standard  countries,  to  be  added 
to  the  money  of  the  gold  standard  countries.  It  is  an  utter  impossibility  that  the 
prices  of  a  quarter  of  a  century  ago  can  be  restored  again ;  there  is  not  metallic 
money  in  the  world  to  restore  them ;  and  it  can  be  asserted,  with  perfect  safety,  that 
there  never  will  be  sufficient  of  the  precious  metals  to  provide  for  the  increased,  and 
still  increasing,  populations  in  the  gold  standard  countries,  and  to  raise  prices  to 
anything  like  their  former  level.  The  known  facts  relating  to  the  gold  and  silver 
mining  industry  lead  us  to  expect  that,  for  a  time,  the  production  of  both  metals 
may  be  increased,  but  they  give  no  encouragement  whatever  to  the  idea  that  their 
production  will  be  enormously  or  permanently  increased ;  and,  without  an  enormous 
mcrease  in  their  united  production,  and  the  more  extended  use  of  silver  in  the  cur- 
rencies of  the  present  gold  standard  countries,  there  can  be  no  return  to  former 
prices.  It  is  bevond  the  bounds  of  reasonable  expectation  that  £400,000,000  of  new 
money  can  be  added  to  the  gold  standard  from  the  gold  and  silver  mines,  in  addition 
to  the  present  supply,  and,  therefore,  a  return  to  the  prices  from  1865  to  1869,  is  phys- 
ically impossible. 

If  we  consider  certain  broad  facts  in  relation  to  the  demand  for  and  the  supply  of 
gold,  it  will  be  evident  that  the  fall  in  prices  is  due  to  the  deficiencv  of  gold  in  the 
gold-standard  countries.  The  following  countries  that  were,  in  1885  and  1891,  on 
the  gold  standard,  were,  in  the  period  from  1865  to  1869,  on  a  silver  standard  or  a 
paper-money  standard^  namely,  Germany,  Holland,  Italy,  Scandinavia,  and  the  United 
States.  At  the  end  of^l885,  according  to  Mr.  Haupfs  figures,  the  amount  of  gold  in 
these  countries,  which  had  all  adopted  the  gold  standard  since  1871,  was  £254,(m),000; 
and,  if  we  deduct  £44,000,000,  as  probably  representing  the  amount  of  gold  in  these 
countries  before  they  changed  to  the  gold  standard,  we  have  then  £210,000,000  of 
gold,  which,  if  these  countries  had  continued  on  the  money  systems  they  had  pre- 
vious to  1871,  would  have  flowed  into  Great  Britain,  PYance,  Belgium,  Portugal, 
Spain,  Turkey,  and  the  British  Colonies.,  These  latter  countries  had,  at  the  end  of 
1885,  about  £354,000,000  of  gold  amongst  them ;  but,  if  they  had  also  the  £210,000,000 
of  new  gold  at  that  time  held  by  the  countries  which  changed  to  the  gold  standard 
after  ISffl,  their  total  holdings  of  gold  would  have  been  £564,000,000.  At  the  end  of 
1891,  Germany  and  the  other  countries  which  have  joined  the  gold  standard  since 
1871  held  £250,000,000  of  new  gold,  while  the  above-named  countries— Great  Britain, 
France,  etc.— had  £350,000,0<W;  whereas,  if  the  £250,000,000  had  flowed  into  the 
latter  countries,  they  would  have  had  £600^000^000  of  gold. 
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Tbe  following  table  will  show  the  distribution  of  the  stock  of  gold: 

Table  VII. 


1Cndofl885. 

Endof  18»L  ' 

CooBtriM  on  the  gold  •toDdud  befora  1871 : 

Stock  of  gold.. 

£354,000,000 

iK35O,O0O,000 

Countries  which  adopted  the  cold  stuidard  since  1871 : 

Oold  beftire  lotniliff  the  ffold  standard 

44,000,000 
210,000,000 

44, 000,  OOP 

250,000,060 

254,000,000 

204,000.001 

Total  sold  in  sold  standard  eonntries 

006.000,000 

•44,000.100 

It  is  evident,  therefore,  tbat  while  the  annual  snpply  of  gold  had  fallen  off  consid- 
erably, though  it  is  now  increasing,  the  countries  on  the  fold  standard  before  1S71 
might  have  maintained  a  range  of  prices  not  much  lower  than  those  ruling  from  1866 
to  1869,  if  tbe  distribution  of  the  annnal  supply  of  gold  had  continued  the  same  is 
before  1871.  But  the  above  table  shows  that  out  of  £644,000,000  of  gold  in  the  gold 
countries  £250,000,000  have  been  appropriated  by  countries  which,  l^fore  1871,  were 
not  on  the  gold  standard,  and  thus  the  countries  which  were  on  the  gold  standard 
had,  at  the  end  of  1891,  only  £350,000,000  of  gold  instead  or  £e0O,O0O,O(w.  It  is  need- 
less to  argue  that  there  is  no  very  great  falling  off  in  the  annnal  snpply  of  gold, 
when  tbe  countries  that  formerly  received  the  most  of  it  receive  now  less  tnan  three- 
fifths  of  it. 

In  considering  the  increased  demand  for  gold  the  amount  in  Government  treasuries 
and  banl^s  ought  to  be  taken  Into  account.  Prof.  Soetbeer  has  made  an  elaborate 
investigation  into  this  subject,  beginning  with  1877,  when  he  found  the  amonnt  to 
be  £144,000,000,  and  at  his  last  date,  in  1885,  it  was  £252,000,000.  Mr.  Hanpfs  cal- 
culations since  that  time  give  the  amonnt  for  1886  at  £227,000,000,  and  at  the  begin- 
ning of  1892  at  £312,000,000.  We  know  that  within  the  last  two  years  there  bas 
been  an  increase  of  tbe  gold  reserve  in  the  banks  in  this  country.  This  addittonal 
amount  since  1877,  that  is  £168,000,000.  has,  therefore,  been  idthdrawn  from  tiie 
active  circulation,  and  there  is  so  much  less  money  acting  upon  the  prices  of  com- 
modities.   Tbis  is  equivalent  to  a  contraction  of  the  currency. 

The  statistics  of  our  gold  coins  in  circulation  are  very  imperfect,  but  it  may  be  of 
interest  to  bring  together  a  series  of  estimates,  made  at  different  times  by  varioos 
authorities : — 

Tabi^  YllL-^ESTIMATES  of  utooh  of  GOLD  COINS  in  the  UNITED  KINGDOM. 


Kewmarch 

Newmarch 

MiUer* 

Jevons 

May* 

Gray* 

Palgrave 

Cblldere 

Hanpt 

Qoschen 

Martin  and  Palgrave 

Fremantle 

Hanpt 


Bate. 


1B44 
1890 
1858 
1888 
1872 
1878 
1888 
1884 
1886 
1880 

laoo 

1880 
1801 


Total 
amount. 


£46,000,000 
172,600,000 

80,000,000 

80,000,000 
107,687,000 
122,868,000 
100.000,000 

86,000,000 
100,000,000 

78,000,000 

106,000,000 
105^000,000 


Per  head 
nlftyoB. 


t.  d. 

U  6 

U  t 

8  6 

n  8 

7  7 

U  11 

16  2 

12  10 

15  6 
19  8 

16  10 
16  0 
16  1 


*  Officials  of  the  Bank  of  England. 

t  £70, 000,000  to  £75,000,000. 

I  Their  calonlation  is  that  the  maralmam  amount  will  not  exceed  £76,000,000. 

It  must  be  borne  in  mind  that  the  above  figures  do  not  include  the  bullion  or 
foreign  coin  at  the  Bank  of  England. 
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It  will  be  seen  that  the  Bank  of  England  estimate  for  1872  was  £107,637,000,  and 
for  1876,  £122,386,000.  The  bullion  and  foreign  coin,  not  included  in  ilie  above, 
will  vary  in  amount,  bnt  it  will  probably  be  from  £10,000,000  to  £15,000,000.  Fol- 
lowing the  estimate  of  Mr.  May  in  1872,  and  of  Mr.  Gray  in  1876,  Mr.  Palrrave's  esti- 
mate at  £100,000,000  in  1883,  Mr.  Childer's  at  £95,000,000  in  1884,  Mr  Goechen's  at 
£73,000,000  in  1889,  and  Messrs.  Martin  and  Palgrave's  at  £69,000,000  in  1890— with 
a  qualification  that  it  can  not  exceed  £75,000,000— all  seem,  looking  to  the  move- 
ments of  gold,  to  be  approximately  on  the  same  general  basis.  I  am  strongly  of 
opinion  that  these  estimates  are  nearer  the  truth  than  that  of  Sir  Charles  Fremantle 
at  £105,000,000  in  1890,  and  those  of  Mr.  Haupt  in  1885  and  1891  at  £100,000,000 
and  £105,000,000  respectively,  all  of  which  I  regard  as  too  high. 

Table  IX.— /«<fla. 


Five  yean  ended  March  31. 

ATemse 

ffolrt  viuuo 

of  the 

'rupee 

Average 
net  init>ortfl 
of  gold  per 

annum. 

Average  net  importa  of 
silver  per  annum. 

1860-1804 

9.       d. 
1    11.85 
1     11.43 
1    10.80 
1      8.975 
1      7.775 
1      6.287 
1      4.566 
1      6.089 
1      4.733 

Bob. 
5,880,588 
5,835,117 
8,073.776 

630,595 
4, 128, 618 
8, 083, 670 
4,615,304 
5,636,172 
2,413,792 

Bx. 
10,181,781) 

9. 981, 112  >       ♦7,920.388 

3,598,271  > 

6,408,692) 

6, 205, 349  }       *6, 503, 575 

6, 896. 685  i 
10,937,876) 
14, 175. 186  S     m,  378, 390 

9, 022, 184  ) 

1885-1800 

1870-1874 

1875-1879 

1880-1884 

1885-1889 

1800 

1881 

1882 

•  Yearly  arerage  of  15  years.  t  Average  of  3  years  only. 

Co%na§€  of  iilver. 


Total 

coinage  per 

annum. 

Recolned 

rupees  per 

annum. 

Bullion,  etc.,  i.  e.,  new 
coinage  per  annum. 

1880-1884 

8.783,996 
7,900,929 
3.446,617 
7,  421, 864 
5,372,955 
7,759,403 
8, 551. 158 
13,163.474 
5,553,970 

B». 

152,486 
151,211 
27,865 
51,072 
469.690 
441,509 
619.012 
805,105 

Bx. 
8,581,509) 

7, 749, 718  >  ♦6,583,326 
3,418,752  3 
7,370.792) 

4, 903, 066  >  *6,530,584 
7, 317, 894  ) 

1866-1868 

1870-1874   

1875-1879 

1880-1884 

1886-1888 

1890 

7  932  116) 

1881 

12, 858, 279  S  t8, 781, 455 

1888 

*  Yearly  arerage  of  15  years. 

t  As  the  separate  flgurt^  for  bullion  coined  in  1892  are  not  yet  obtainable,  the  total  amount  of  coin- 
age baa  been  taken  for  this  aTorage,  so  the  actual  figures  will  be  rather  less. 

As  India  is  a  typical  silver-standard  country,  the  statistics  in  Tahle  IX,  in  regard 
to  silver  in  particular,  and  also  to  gold,  will  tnrow  some  light  on  the  anantilies  of 
silver  that  were  imported  into  India,  and  those  that  were  coined,  and  the  imports 
of  gold  and  the  relation  of  silver  to  its  valuation  in  gold. 

The  five  columns  of  net  imports  and  coinage  are  tne  official  figures  of  the  India 
Ofllce. 

It  will  be  seen  from  the  above  tables  that,  during  the  five  years  from  1870  to  1874, 
the  average  net  imports  of  silver  per  annum  were  only  3,51^,271  Rx.,  and  the  new 
coinage  from  bullion  was  only  3,418,752  Rx.,  a  great  deal  less  than  at  any  other 
period  of  the  thirty-three  years  under  review,  yet  it  was  in  September,  1873,  that 
the  French  Government  began  to  postpone  the  dates  for  the  payment  of  the  hons  de 
monnaief  issued  at  the  mint  in  exchange  for  silver  tendered  for  coinage.  Notwith- 
standing this  check  on  the  flow  of  silver  in  France,  and  the  delay  in  payment  which 
was  increased  until  the  final  suspension  of  coinage  for  private  individuals  in  1876, 
it  will  be  seen  that  this  abnormally  low  coinage  in  India,  from  1870  to  1874,  was  not 
followed  by  any  abnormally  high  coinage  during  the  next  fifteen  years,  as  the  aver- 
age per  annum  was  only  6,530,o84  Rx.  It  is  true  that  the  steps  taken  to  interfere 
with  the  previous  free  conditions  of  the  coinage  of  silver  in  1?  ranee,  in  September, 
^873,  warned  Prince  Bismarck  that  France  was  unwilling  to  take  into  its  cfrci^^tion 
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tbatsilTeT  that  Germany  wished  to  get  rid  of,  and  this  caused  him  to  retain  a  large 
amount  of  silver  which  it  was  his  intention  to  sell  but  for  this  closing  of  the  French 
mint.  As.  however,  India  had  an  open  mint  during  the  whole  period,  and  was  bonnd 
to  coin  all  the  silver  offered,  it  mnst  be  evident  that  if  there  had  been  increased 
quantities  of  silver  pressing  on  the  world's  markets,  and  causing  that  metal  to 
become  depreciated,  they  must  have  flowed  to  the  open  mints  of  India.  Yet  we  see 
that  nothing  of  the  kind  took  place,  and  that,  in  presence  of  increased  populations 
in  India,  the  coinage  of  rupees  from  bullion  rather  declined  in  amount  in  the  fifteen 
years  from  1875  to  1889  as  compared  with  the  fifteen  years  from  1860  to  1874.  We 
might,  therefore,  expect  that,  with  increasing  population  and  greater  development 
bv  railway  and  other  agencies  in  India,  it  would  nave  required  an  increased  amount 
oi  coinage  to  maintain  the  former  level  of  prices,  and  thus,  as  no  such  increased 
coinage  of  silver  took  place,  we  should  expect  silver  to  become  somewhat  appreci- 
ated Qud  silver  prices  to  fall,  and  the  Indian  officials  testify  that  prices  did  fall.  We 
have  already  shown  that  English  prices  of  commodities,  valued  in  silver,  fell  until 
1886,  when  they  rose  to  par,  but  tliey  declined  again,  though  in  1892  they  rose  and 
are  now  above  par.  It  will  further  be  observed  that  the  coinage  from  bullion  in 
1891  rose  to  12,858,279  Rx.,  but  then  that  was  followed  in  1892  by  a  total  coinage  of 
only  5,553,970  Rx.  Silver  has,  however,  now  for  the  first  time  become  somewhat 
depreciated.    The  years,  of  course,  end  at  March  31. 

To  sum  up  the  leading  facts  in  regard  to  gold,  there  is  the  undisputed  evidence  of 
statistics  to  demonstrate  that  the  gold  prices  of  commodities  have  fallen  f^om  30  to  33 
per  cent  since  the  period  from  1865  to  1869,  that  is,  gold  has  increased  in  purchasing 
power  from  43  to  50  per  cent.  We  have  shown  that  the  supply  of  gold  from  ^e 
mines  had  fallen  off  as  compared  with  the  period  f^om  1852  to  1861,  though  the  sup- 
ply is  now  increasing;  that  for  the  ten  years,  1878  to  1887.  this  country  did  not 
receive  on  balance  any  gold  at  all,  but  exported  £4,023,678,  and  thus  had  adefioient 
supply  in  that  period  of  £45,000,000;  that  since  1871  a  number  of  countries  with 
large  populations,  which  before  that  time  did  not  possess  the  gold  standard,  had 
adopted  it,  and  at  the  beginning  of  1892  they  had  £44,000,000  of  old  gold,  and 
£250,000,000  of  new  gold,  without  any  additional  supplies  having  been  obtained 
from  the  mines;  that  the  countries  on  the  gold  standard  before  1871  have  therefore 
been  deprived  of  £250,000,000  of  gold  since  1871,  which  they  would  have  received 
had  the  monetary  systems  existing  before  1871  continued  from  1871  till  1891 ;  that  the 
populations  in  the  countries  on  the  ^old  standard  before  1871  have  gone  on  increas- 
ing, and  to  them  have  been  added,  in  the  demand  for  gold,  both  the  populations  of 
the  countries  which  adopted  the  gold  standard  since  1871,  and  the  increase  thereto 
since  that  time;  that  there  has  been  a  large  increase  in  the  use  of  gold  in  the  arts  in 
the  last  twenty  years :  that  the  amount  of  gold,  namely,  £168,000,000,  which  has  been 
added  since  1877  to  the  gold  reserves  of  banks  and  Government  treasuries,  has  thus 
proportionately  diminished  the  amount  available  throughout  the  world  for  the  main- 
tenance of  prices;  and  that  our  own  gold  coinage  in  circulation  has  been  consid- 
erably reduced  in  the  last  sixteen  years,  while  the  population  has  considerably 
increased. 

Against  these  important  figures,  proving  the  fall  in  prices  and  the  falling  off  in  the 
amount  of  gold  in  the  gold-standard  countries  available  for  the  maintenance  of 
prices,  the  only  consideration  that  can  be  adduced  as  tending  to  counteract  the  fall 
m  prices  is  the  greater  economy  in  the  use  of  gold  in  consequence  of  increased  bank- 
ing facilities,  but  this  cause,  though  well  entitled  to  consideration,  was  neyerthe- 
less  in  operation  before  1871  as  well  as  since. 

While  it  would  take  too  much  space  to  enter  into  details  regarding  the  practical 
effects  of  this  appreciation  of  ^old,  it  will  suffice  to  give  some  indication  of  the  enor- 
mous injury  it  has  inflicted,  if  it  is  stated  that  the  transfer  of  wealth  firom  the  landed 
and  propertied  classes  and  from  the  mercantile,  manufacturing,  and  producinn^ 
classes  generally  in  the  United  Kingdom,  to  the  holders  of  securities,  mortgages, 
annuities,  etc..  can  not  be  less  than  £2,000,000,000,  due  solely  to  the  appreciation  of 
gold.  It  is  already  a  question  how  much  further  the  holders  of  securities  are  to 
receive  the  assistance  of  a  continually  contracting  currency  to  enable  them  to  go  on 
absorbing  fVirther  and  further  the  wealth  of  the  producing  classe«c.  If  no  other  relief 
can  be  obtained  it  may  be  necessary  to  fix  a  commodity  standard  instead  of  a  money 
standard  for  long-dated  payments,  as  has  been  recommended  by  the  principal  econo- 
mists of  the  last  nundred  years.  Such  a  colossal  unearned  increment  as  his  accrued 
to  the  holders  of  securities  valued  in  gold  during  the  last  twenty  years  in  Europe 
and  the  United  States,  amounting  to  not  less  than  from  £7,000,000,000  to 
£9,000,000,000,  is  entirely  unparalleled  in  the  history  of  the  world,  and  all  other 
public  questions  sink  into  uttor  insignificance  compared  with  it. 

On  the  other  hand,  silver  in  Loudon,  after  having  for  the  last  twenty  years 
increased  in  purchasing  power  to  some  extent,  as  compared  with  the  period  Axkm 
1865  to  1869,  thus  showing  that  it  had  appreciated  ana  not  depreciatad,  has  now 
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twentj-five  yean  ago.  The  net  iraporta  of  silver  into  India  and  the  coinage  of  v.ew 
silver  have  oontinued  so  steady  that  they  give  no  support  to  the  theory  that  silver 
ha6  depreciated  in  regard  to  commodities,  except  to  a  small  extent  since  1892.  There 
is  now,  therefore,  a  divergence  between  the  purchasing  power  of  silver  and  that  of 
gold  to  the  extent  of  more  than  50  per  cent  as  compared  with  the  ratio  between  the 
two  metals  up  to  1873,  that  is,  formerly  £100  in  gold  would  purchase  a  certain 
amount  of  silver,  now  £100  will  purchase  more  than  50  per  cent  in  addition. 

The  amount  of  silver  money  in  India,  China,  Japan,  the  Straits,  and  Mexico  may 
be  estimated  to  be  about  £390,000,000,  while  the  silver  money  in  the  gold-standard 
countries  has  already  been  stated  at  £320,000,000  for  dollars,  5-franc  nieces,  and 
other  full  legal-teuder  money,  £91,000,000  for  silver  small  change,  making  in  all 
£411,000,000.  The  amount  of  silver  in  the  gold-standard  countries  is  thus  larger 
than  the  amount  in  the  silver-standard  countries.  And  yet,  though  the  £644,000,000 
of  gold  is  assisted  by  £651,000,000  of  silver  and  paper  money,  so  as  to  make  up  the 
gold  standard,  we  find  that  after  a  fall  in  prices  of  more  than  30  per  cent,  the 
tendency  is  still  downwards.  This  shows  beyond  a  doubt  that  there  is  not  enough 
money  in  the  gold-standard  countries  to  maintain  the  range  of  prices,  and  the  very 
serions  question  arises  as  to  how  much  further  prices  will  fall  under  the  existing 
system  in  the  gold-standard  countries.  As  the  evil  has  been  brought  about  by 
deficiency  in  the  supply  of  money,  the  steady  fall  in  prices  can  only  be  arrested  by 
some  increase  in  the  volume  of  money,  and  the  only  means  of  increasing  the  volume 
of  money  that  has  been  recommendea  is  by  the  gold-standard  countries  of  Europe 
adding  more  silver  to  the  present  circulation,  'rhere  is  no  other  practical  proposal 
at  present  formulated,  ana  this  was  the  object  that  brought  the  Brussels  conference 
together,  namely,  to  increase  the  use  of  silver  in  the  gold-standard  countries,  so  as 
to  arrest  the  fall  in  gold  prices  and  in  the  gold  price  of  silver,  and  therefore  of  the 
rapee ;  and  the  conference  gave  an  almost  unanimous  support  to  the  idea  of  the  great 
importance  of  increasing  tne  use  of  silver  in  the  gold  countries. 

But,  besides  the  increased  use  of  silver  circulating  as  gold,  there  is  another  impor- 
tant point  on  which  it  can  hardly  be  said  that  there  is  any  division  of  opinion,  and 
that  18  the  fixing  of  a  par  of  exchange  between  the  silver  countries  and  the  gold  coun- 
tries, so  as  to  put  an  end  to  the  fluctuations  between  gold  and  silver.  This  is,  with- 
out donbt,  a  very  difficult  question,  because  any  ratio  between  the  metals  near  the 
present  ratio  will  fix  permanently  on  India  and  the  other  silver  countries  the  present 
greatly  increased  burden  in  silver  of  their  gold  obligations,  by  fixing  a  permanently 
h>w  gold  price  for  the  rupee;  while  a  ratio  that  will  relieve  India  or  its  unjust  bur- 
den by  materially  raising  the  gold  price  of  the  rupee  will  cause  a  fall  in  Indian 
prices  of  commodities.  Still,  the  danger  of  a  further  fall  in  the  gold  price  of  the 
rupee,  owing  to  the  further  appreciation  of  gold  and  the  depreciation  of  silver  which 
began,  to  a  slight  extent,  in  1892,  and  which  we  may  expect  to  continue  if  the  United 
States  should  suspend  the  purchase  of  silver,  is  so  great  that  the  position  of  the 
Indian  government  is  very  perplexing.  If  the  European  gold  countries  were  to  pur- 
chase a  substantial  amount  of  silver  annually,  and  put  it  into  circulation,  that  would 
be  a  benefit  both  to  Europe  and  India  and  the  other  silver  countries.  It  would  arrest 
the  fall  of  gold  prices  and  of  the  gold  value  of  the  rupee,  and  give  time  to  Europe  to 
see  the  effect  of  its  increased  use  of  silver.  It  is  evident  that  the  present  difficulty 
is  one  exclusively  arising  from  the  deficiency  of  gold,  or  money  passing  as  gold ;  and 
so  long  as  the  United  States  continue  to  coin  silver  at  the  present  rate,  there  will 
not  be  any  serions  difficulty  in  the  internal  trade  of  the  silver-standard  countries, 
except  in  regard  to  obligations  to  be  paid  in  gold.  The  following  figures  may  be 
taken  aa  a  rough  estimate  of  the  amount  of  silver  money  in  the  silver  countries : 

Table  X. 

Silver  money  in  silver-standard  countries  in  189S, 

India £180,000,000 

China 150,000,000 

Japan / 20,000,000 

Straits 24,000,000 

Mexico 16,000,000 

Total 390,000,000 

This  is  the  valuation  in  gold,  and  in  comparison  with  it  the  total  amount  of  gold, 
silver,  and  paper  money  in  the  gold-standard  countries  is  £1,295,000,000.  The  cur- 
rency problem,  therefore,  presents  itself  in  four  distinct  questions,  namely,  (1)  how 
is  the  money  in  the  gold-standard  countries  to  be  increased ;  (2)  how  are  the  silver- 
standard  countries  to  be  protected  against  the  demonetization  of  silver  in  the  United 
States  and  in  Europe,  as  well  as  from  the  probable  increase  of  silver  from  the  mines: 
(3)  how  is  ^  toed  par  pf  e^^ch^jy^e  to  be  e3t»blished  between  gold  and  sUveri  tha| 
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is,  between  the  £1,295,000,000  of  money  in  the  gold-standard  conntrtes  and  the 
£390,000,000  of  money  in  the  silver-stanclnrd  countries;  and  (4)  what  shonld  he  the 
ratio  between  gold  and  silver  for  the  fixed  par  of  exchange.  It  has  already  been 
pointed  out  that  it  wou]d  reqnire  £400,000,000  of  money,  that  is,  more  than  all  the 
money  in  the  silver-standnrd  countries,  to  be  added  to  the  £1,295,000,000  in  the  gold- 
standard  countries,  if  the  object  were  to  restore  the  range  of  the  gold  prices  of  com- 
modities that  existed  in  the  period  from  1865  to  1869.  That  will  give  a  broad  and 
general  idea,  without  pretending  to  exactness,  as  to  our  position  in^regard  to  ^Id 
prices  in  1865  to  1869,  and  our  position  in  regard  to  gold  prices  at  the  present  tune. 

Bnt  the  gold  countries  and  the  silver  conntries  can  only  deal  with  what  they 
have,  and  so  whatever  par  of  exchange  might  be  iixed  between  gold  and  silver  it  is 
impossible  for  the  gold  standard  countries  ever  again  to  reach  the  range  of  prices  of 
the  period  from  1865  to  1869.  There  is  not  gold  and  silver  enough  produced  at  present 
to  restore  the  former  range  of  prices,  and  tnere  is  practically  no  nope  that  sufficient 
gold  and  silver  will  ever  be  produced.  The  population  of  the  world  on  the  gold 
standard  are  increasing  so  rapidly  that  thev  have  entirely  ontrun  the  world*8  supply 
of  gold,  and  even  with  the  assistance  of  £411,000,000of  silver  money,  and  £240,000,000 
of  uncovered  paper  money,  that  is  of  paper  money  in  circulation  against  which,  no 
specie  is  held,  the  fall  in  prices  continues  at  an  alarming  rate.  It  is  further  to  be 
observed,  as  shown  in  the  Table  IV  of  the  world's  production  of  gold  and  silver,  that 
of  the  £37,120,000  of  silver  in  1891,  as  estimated  at  the  coining  valne  in  the  United 
States  of  16  to  1  of  gold,  the  United  States  are  now  purchasing  £14,000,000,  and 
adding  it  to  the  £25;000,000of  gold,  and  thus  making  the  supply  of  gold  £39,000,000, 
and  the  supply  of  silver  only  £23,000,000,  and  yet  the  range  of  gold  prices  in  S^k 
tember  last  was,  according  to  Mr.  Sauerbeck^  the  lowest  of  the  century. 

If  the  United  States  were  to  abandon  their  purchases  of  silver,  the  eflfect  would 
be  to  withdraw  £14,000,000of  money  per  annum  from  the  gold  standard  countries 
and  to  make  a  large  addition  to  the  money  of  the  silver  standard  countries.  This 
would  be  an  injury  to  the  gold  countries  b^  withholding  part  of  the  present  insuffi- 
cient supply  of  money,  and  it  would  be  an  injury  to  the  silver  countries  by  throwing 
upon  them  additional  silver  that  they  do  not  require,  for  the  purpose  of  maintain- 
in  j(  their  present  range  of  prices.  Any  policy  of  the  kind  would  materially  widen 
still  further  the  divergence  between  silver  and  gold,  and  be  an  enormous  injustice 
to  the  small  number  of  silver  nmney  countries.  The  proposal  of  Mr.  Alfred  de 
Bothschild,  at  the  Brussels  conference,  is  therefore  based  upon  the  fact  that  the 
monetary  difficulties  are  exclusively  in  connection  with  the  gold  standard,  though 
silver  is  menaced  by  the  possible  action  of  the  United  States,  and  he  propoieea  that 
the  direction  in  which  a  remedy  should  be  sought  is  in  the  coinage  of  a  considerable 
amount  of  silver  annually  by  the  gold  countries  of  Europe  in  conjunction  with  th6 
United  States,  which  at  present  is  the  only  gold  standard  country  that  w  trying,  by 
coining  a  large  amount  of  silver,  to  increase  the  total  amount  of  money  in  the  gold 
standard  countries,  and  thus  arrest  the  fall  in  gold  prices.  It  is  evident  that  as  the 
monetary  difficulty  is  caused  by  contraction  of  the  gold  currency,  the  remedy  can 
only  be  found  in  some  policy  that  will  arrest  this  contraction,  and  thus  arrest  the 
fall  of  gold  prices.  As  there  has  been  no  recommendation  of  increased  issues  of 
paper  money,  the  only  way  in  which  the  money  of  the  gold  standard  countries  can 
be  increased  is  by  the  addition  of  silver. 

Now,  as  a  matter  of  fact,  with  £1,295,000,000  of  money  in  the  gold  standard  coun- 
tries, and  £390,000,000  of  silver  in  the  sUver  standard  countries,  it  would  be  impos- 
sible to  raise  gold  prices  to  any  high  point,  under  any  ratio  between  silver  and  |^ld 
that  has  ever  been  proposed.  It  is  safe  to  say  that,  even  if  the  French  ratio  of 
1: 15^  could  bo  restored  at  once,  gold  prices  of  commodities  would  not  rise  more  than 
10  per  cent,  though  the  gold  price  of  silver  would  rise  ftom  1«.  3d.  to  1«.  lid.,  or  there- 
abonts,  and  Indian  prices  would  undergo  a  considerable,  though  not  a  corresponding 
fall.  But  it  is  very  doubtful  whether  the  ratio  even  of  1:  15i  would,  if  it  was 
arrived  at  by  degrees  over  the  next  ten  years,  do  more  than  maintain  the  present  level 
of  the  prices  of  commodities,  and  it  might  fail  to  maintain  even  the  present  level. 
Austria  is  coining  on  to  the  gold  standard,  Chile  is  following  the  same  policy,  and 
Sussia  may  do  so  in  the  near  future.  If  the  United  States  were  to  suspend  the  coin- 
age of  silver  dollars  and  Europe  were  to  refuse  to  add  full  legal-tender  silver  to  the 
gold  standard,  that  is,  in  addition  to  the  fractional  silver  currency  that  all  gold 
countries  coin,  it  is  quite  certain,  notwithstanding  some  increase  in  the  annual  sup- 
ply, of  gold,  that  the  present  level  of  the  gold  prices  of  commodities  could  not  be 
maintained,  at  least  for  any  length  of  time.  Therefore,  it  is  imperative  that  more 
silver  shonld  be  added  to  the  gold  standard  in  Europe  so  as  to  arrest  the  fall  in  gold 
prices,  and  there  need  be  no  fear  of  adding  silver,  because  if  even  the  maximnm  ' 
quantity  were  added,  the  rise  in  prices  would  be  very  limited,  though  it  would 
impart  some  new  life  to  the  depressed  trade  and  industry  of  the  country.  Mr.  de 
Rothschild's  proposal  for  the  European  gold  standard  countries  to  purchase,  say 
£5,000,000  of  silver  annually  for  five  years  at  a  price  not  to  exceed  43a.  pit  ounoei 
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will,  if  the  United  States  continue  their  present  coinage  of  silver,  arrest  the  fall  in 
the  gold  valne  of  the  rupee,  because  the  purchase  will  affect  silver,  though  it  is 
doubtful  if  it  will  have  much  effect  on  the  gold  prices  of  commodities,  as  the  amount 
added  to  £1,295,000,000  will  be  so  small :  but  for  the  time  it  will  be  a  benefit  as  well 
as  an  experten«^e,  which  is  much  wanted  in  this  country.  The  quantity  of  silver  to 
be  purchased  is,  however,  too  small,  though  this  is  at  least  a  st«p  in  the  right 
direction. 

The  objection  to  it  is,  that  it  is  a  policy  which  is  not  based  on  any  principle, 
though  in  an  imperfect  manner  it  aims  at  the  object  in  view,  namely,  of  adding  sil- 
ver to  the  money  of  the  gold  countries,  and  of  keeping  back  unnecessary  additions 
to  tlie  money  of  the  silver  countries;  but  it  fixes  an  annual  sum,  irrespectively  of 
the  amount  of  silver  that  may  be  produced,  and  it  does  not  lead  to  any  fixed  par  of 
excliange  between  silver  and  gold.  As,  however,  the  fact  that  Mr.  de  Rothschild 
put  forward  this  proposal,  coupled  with  a  recommendation  to  raise  our  legal  tender 
of  silver  fVom  £2  to  £5,  it  is  to  be  presumed  that  our  Government,  which  alone  in 
Europe  has  opposed  all  monetary  reform  in  the  last  sixteen  years,  is  willing  to  take 
part  in  the  carrying  out  of  such  a  policy  j  and  if  so,  that  is  in  all  probability  the 
most  that  can  be  obtained  at  present.  This  country  would  raise  the  limit  of  tender 
of  silver  to  £5,  without  any  change  in  our  coins,  but  the  other  countries  would,  we 

Jiresume,  add  to  their  full  legal- tender  silver,  and  not  merely  to  their  small  chapge. 
t  is  hardly  necessary  to  point  out  that  if  the  United  States  and  France  were  to 
demonetize  their  dollars  and  5-fVanc  pieces,  amounting  to  nearly  $240,000,000,  there 
would  be  a  further  contraction  of  the  money  of  the  gold  standard  to  an  extent  that 
could  not  fail  to  bring  additional  disaster  on  Europe  and  the  United  States.  Even 
if  they  were  only  to  recoin  their  silver  at  something  near  the  present  ratio,  it  would 
be  a  serious  contraction  of  the  gold  currencies,  as  the  £240,000,000  would  then  be 
recoined  into  about  £160,000,000,  by  this  act  striking  out  of  existence  £80,000,000 
of  the  present  money  in  the  gold  countries.  Any  avoidable  diminution  of  the  quan- 
tity of  money  in  the  gold  countries  ought,  in  the  strongest  manner,  to  be  deprecated, 
as  the  civilized  world  is  interested  in  the  full  legal-tender  silver  coins  in  the  gold 
countries  remaining  as  they  are,  and  not  being  recoined  into  heavier  weights  and 
fewer  pieces,  that  is,  a  less  amount  of  money. 

It  is  a  most  difficult  problem  to  reconcile,  under  an^  proposal,  the  interests  of  India 
with  those  of  the  ^old  standard  countries.  There  is  no  solution  possible  that  will 
favor  both,  and  bring  with  it  no  drawbacks.  The  only  solution  that  would  not  in 
any  way  be  a  drawback  to  India  would  be  the  addition  of  about  £400^000,000 of  new 
money  in  the  gold-standard  countries,  as  this  would  restore  the  purchasing  power  of 
gold  to  the  $tatu$  quo  of  1865  and  1869,  and  the  purchasing  power  of  the  rupee  is  just 
about  the  same  as  it  was  during  that  period.  But  this  is  impossible.  To  land- 
owners, farmers,  owners  of  house  property,  merchants,  manufacturers,  and  producers 
generally,  the  fall  in  the  gold  valuation  is  in  great  measure  irrevocable,  there  can 
be  no  possible  approach  to  the  prices  of  twenty  years  ago,  and  there  is  reason  to  fear 
that  uiere  may  be  a  further  fall  in  gold  prices  of  Jand  and  commodities.  Mr.  de 
Bothschild's  proposal  is  before  us;  it  has  presumably  the  approval  of  the  Govern- 
ment; it  was  received  favorably  at  the  monetary  conference:  it  is  a  st^p  in  tbe  rielit 
direction,  and  as  there  is  no  other  proposal  equally  available,  it  would  be  well  if  it 
were  accepted  and  acted  on  without  delay.  Mr.  de  Foville's  piojiosiii  ol  .silver  war- 
rants stands  on  a  very  different  footing,  as  the  value  of  the  warrants,  if  I  und«  rstaud 
the  proposal  rightly,  would  fluctuate  with  the  value  of  silver,  and  tliuK  m"  -i 
merely  a  commoclity  with  a  fluctuating  gold  value.  Mr.  de  Rothschild's  proposal, 
on  the  other  hand,  would,  as  I  understand  it,  add  the  Kilver  to  be.  ]>iiLrii:i^c.i  i«/  .  uo 
existing'Silver  money  of  full  legal  tender  in  the  ^old  money  (countries,  except  in  the 
case  of  this  country,  which  would  add  to  its  existing  silver  coins,  and  this  new  silver 
would  bo  coined  into  a  definite  amount  of  money,  and  would  pass'as  gold,  like  the 
existing  full  legal-tender  silver  coins. 

If,  however,  our  monetary  policy  is  to  be  based  upon  a  permanent  and  automatic 
principle,  bimetallism  must  be  adopted,  and  it  is  certain  tliat,  if  Mr.  de  Rothschild's 
proposal  is  accepted  and  acted  upon,  the  experience  that  will  be  gained  will  lead  to 
DimetalliAm.  It  will  be  a  matter  for  arrangement  between  the  govei*nments  as  to 
the  ratio  to  be  adopted,  but  whatever  ratio  is  decided  upon  will  establish  a  fixed  par 
of  exchange  between  silver  and  gold,  between  the  silver  countries  and  the  gold 
countries;  and  all  the  countries  using  the  precious  metals  as  money  will  thus  have 
the  same  relative  prices  of  commodities,  and  the  same  purchasing  power  in  their 
money.  The  bimetallic  system  is  getting  better  understood,  and  we  can  not  doubt 
that  It  will  nltimately  prevail.  The  adoption  of  it  would  render  unnecessary  in 
India  any  gold  currency  or  gold  standard  without  gold.  If,  however,  a  gold  stand- 
ard should  be  decideu  on  tor  India,  without  bimetallism,  then,  for  reasons  that  I 
gave  twelve  years  ago,  in  the  Westminster  Review,*  I  prefer  a  gold  standard  with- 

*  October,  1880,  article  "  East  iDdian  currency  and  exchange." 
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out  gold,.  In  considering  the  qnestion  of  the  regulation  of  the  Indian  enxTeney,Aad 
Mr.  Lindsay'H  proposal  to  make  the  Bank  of  England  responsible  for  it,  there  are 
various  weight}*  objections  to  any  system  that  withdraws  from  the  G(»vemment  in 
India  the  cumplcte  regulation  of  the  currency.  If  the  coinage  of  silver  is  to  be 
limited  or  suspended,  so  as  to  arrest  the  fall  in  tbe  gold  value  of  the  rupee,  or  to 
rsiiso  it  to  a  higher  gold  value,  the  duty  ond  responsibility  of  carrying  out  this  policy 
ought  to  devolve  upon  the  Indian  government  on  the  spot.  It  would,  however,  be 
very  much  better  for  India  if  bimetallism  were  adopted  rather  than  any  limitation 
or  suspension  of  coinage  that  would  sever  it  from  the  other  silver  standard  countries 
that  lie  so  near  it,  by  a  divergence  between  the  rupee  and  the  silver  money  of  the 
Straits,  China,  and  Japan.  But  if  India  decided  to  cut  adrift  from  the  other  silver 
countries,  total  suspension  of  coinage  might  be  too  drastic  a  measure,  and  it  might 
be  fo.uud  more  prudent  to  purchase  aud  coin  a  fixed  amount  of  silver  per  annam, 
larger  or  smaller  in  proportion  as  the  object  might  be  to  arrest  the  further  fall  of 
the  gold  value  of  the  rupee,  or  to  raise  its  gold  value — a  question  for  the  Indian 
government  and  people. 

But  it  may  be  well  to  point  out  an  important  distinction  between  the  action  of 
bimetallism  and  the  action  of  the  suspension  or  limitation  of  the  coinage  in  India. 
Under  bimetallism  the  gold  value  of  the  rupee  could  be  raised  to  any  tigure,  say,  for 
example,  to  Iff.  ll<i.,  but  Indian  prices  would  not  fall  proportionately,  asl«.  Ud.,  is 
to  l8, 3d.,  or  23  to  15.  The  reason  is  that  under  bimetallism,  while  the  rupee  went  to 
Is.  lld.f  gold  iH'ices  of  commodities  would  rise  and  silver  prices  wonla  fall  until 
they  come  to  a  meeting  point.  Gold  prices  would  probably  rise  about  10  per  cent, 
while  silver  prices  would  fall  about  20  to  25  per  cent.  But  if  under  suspension  of 
the  coinage  the  rupee  was  put  up  to  1*.  lld.^  Indian  silver  prices  would  fall  30  to 
35  per  cent,  for  the  simple  reason  that  gold  prices  would  reniain  entirely  unaffected, 
and  thus  silver  prices  would  require  to  fall  just  as  far  as  the  rupee  rose.  If  under 
the  suspeuKion  of  coinage  the  rupee  is  raised  to  Is.M.  or  It.  S^d.,  Indian  silver  prices 
would  fall  as  far  as  tliey  would  do  under  bimetallism,  with  the  rupee  raised  to  It. 
lid.  This  is  one  of  the  extremely  important  advantages  that  India  would  gain  by 
bimetallism  as  compareil  with  suspension  of  the  coinage^  and  if  the  other  advantages 
of  bimetnllism  are  considered,  its  importance  to  India  at  whatever  ratio  may  he 
agreed  upon  is  overwhelming. 

The  progress  that  bimetallism  has  made  in  the  last  ten  years  must  be  regarded  as 
very  satisfactory.  Sir  Louis  Mallet,  one  of  the  delegates  at  the  Paris  Monetary 
Conference  of  1»81,  at  which  the  United  States  aud  the  fourteen  leading  countries 
of  Europe  were  represented,  has  recorded  his  opinion  "that,  on  the  occasion  of  the 
Monetary  Conference  of  1881  at  Paris,  it  appeared  probable  that,  if  the  assent  of 
Her  Majesty's  Government  could  have  been  obtained,  such  an  arrangement  as  I  have 
suggested  (namely,  bimetallism)  would  have  been  acceptable  to  the  other  powera." 
So  that,  at  that  conference,  bimetallism  was  so  thorouglily  understood  and  accepted 
that  Sir  Louis  Mallet  regarded  all  the  other  representatives  except  those  of  our  own 
Government  as  prepared  to  accept  on  behalf  of  their  governments  a  proposal  for 
bimetallism.  Then  our  own  Gold  and  Silver  Commission  of  1886  to  1888  found  unani- 
mously that  bimetallism  had,  in  the  two  hundred  years  ended  in  1873,  preserved  the 
ratio  between  silver  and  gold,  so  that  it  did  not  vary  more  than  3  per  cent  above  or 
3  per  cent  below  the  fixed  ratio  of  1 :15i.  The  six  monometalllst  comnussioners 
favored  bimetallism  for  every  country  except  our  own,  and  recommended  that,  to 
facilitate  this  object,  the  Bank  of  England  should  hold  one-fifth  of  its  specie  in  sil- 
ver, as  permitted  by  the  bank  charter  act  of  1844.  Sir  John  Lubbock  and  Mr. 
Binth,  however,  appended  a  note  expressing  a  doubt  whether  the  ratio  could  be  per- 
manently maintained.  In  the  late  conference  at  Brussels  bimetallism  was  advocated 
by  all  the  American  representatives  and  by  Mr.  TiiTard,  now  French  minister  of 
finance,  and  many  of  the  European  representatives.  Last  October  Mr.  A.  J.  Bal- 
four, M.  P.,  made  a  special  speech  at  Manchester  in  favor  of  bimetallism,  and  Mr- 
Henry  Chaplin,  M.  P.,  advocated  its  adoption  at  the  agricultural  conference  in  Lon- 
don in  December,  and  thus  we  find  it  increasingly  understood  and  increasingly 
accepted.  It  is  true  that  there  are  some  violent  opponents  of  the  principle  who 
would  wish  us  to  believe  that  the  system  never  was  and  never  could  oe  succeesfnl, 
and  that  the  leading  governments  and  leading  statesmen  of  the  age  are  supporting 
a  foolish  proposal.  Indeed,  during  the  last  year  a  volume  was  published  by  Dr.  Gii- 
fen,  entitled  The  Case  Against  Bimetallism,  m  which  the  crowning  demonstration  in 
favor  of  his  views  consists  ia  ten  pages  of  monthly  quotations,  from  1820  to  1847,  of 
the  premium  on  gold  in  Paris.  The  contention  in  the  volume  is  that  as  gold  was  at 
a  premium  for  purposes  of  export  the  French  standard  was  one  of  silver,  and  not  of 
the  two  metals.  Dr.  Giflen  speaks  of  "the  transition  from  one  st-andard  to  the 
other  occurring  at  a  fiash.^'  But  this  scheme  of  bimetallism  being  an  alternating 
standard,  and  ap  the  change  from  the  one  to  the  other  at  a  flash  is  purely  imaginary, 
and  indeed  is  a  complete  misconception  of  the  operation  of  bimetallism  in  France. 
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Table  XI,  p.  231,  shows  the  annual  amount  of  ffold  and  silver  tendered  at  the  French 
mint,  from  1806  till  1875,  under  the  law  of  1803 — that  is,  during  practically  the  mod- 
em bimetallic  period. 

Table  XI.— GOXD  and  SILVER  COINED  in  FRANCE  CONVERTED  ai  £lper  25 

francB. 


Period  of  five  years. 


180»-1810 
1811-1815 
181»-1820 
1821-1825 
1826-1830 
1881-1885 
1836-1840 
1841-1846 
1846-1850 
1851-1865 
1856-1860 
1861-1866 
1866-1870 
1871-1876 

1803-1875 


Gold  ftverage 
per  aDuani. 


£l,SiiDl,186 

8,290.503 

1,951,004 

466.748 

298,076 

826,149 

689,857 

169.326 

1,294,337 

12,669,263 

21,605,466 

7,667,367 

9, 646, 561 

2,475.213 

Total  gold. 
£a22,9l»,410 


Sihror 

average  per 

auDom. 


i(l,884,737 

6,208,029 

993,111 

8,626,432 

6,032,004 

6, 676, 120 

8,048,189 

3,033,286 

4,311,276 

1,431,756 

666,651 

175,088 

3,402,020 

2.742,776 

Total  silver. 
£217,640,234 


Now,  this  is  the  entire  coinage  of  gold  and  silver  from  1803  till  1875,  and  up  till 
1873,  when  interference  with  the  system  first  began,  the  whole  of  this  gold  and  of 
this  silver  was  tendered  at  the  French  mint  on  the  ratio  of  1  ounce  of  gold  to  15^ 
ounces  of  silver.  There  was  not  a  single  year  during  the  whole  period  in  which  sil- 
ver was  not  tendered  and  coined,  and  gold  was  coined  in  every  year  except  1872  and 
1883.  It  will  be  seen  that  on  the  resumption  of  specie  payments  by  this  country  in 
1821  the  coinage  of  cold  in  France  fell  off  in  a  very  marked  degree,  and  on  the  Influx 
of  gold  from  1851  uie  coinage  of  silver  fell  off.  So  that  the  whole  of  the  gold 
and  silver  coined  in  France  from  1803  to  1875,  amounting  to  the  enormous  sum  of 
£322,993,410  of  the  former  and  £217,640,234  of  the  latter,  was  tendered  at  the  French 
mint  without  premium  and  without  discount  for  either  metal,  and  it  is  certainly  a 
complete  vindication  of  the  effectiveness  of  bimetallism  that  the  French  mint  should 
have  received  and  coined  in  seventh-three  years  £540j633,644  of  gold  and  silver  at 
the  value  of  15^  to  1  for  equal  weights.  Mr.  Henry  Uncks  Gibbs,  in  a  late  pam- 
phlet *  clearly  shows,  among  other  interesting  points,  that  the  money  price  to  be 
obtained  for  gold  and  silver  at  the  French  mint  was  as  exactly  fixed  for  both  metals, 
and  continued  so  from  1803  to  1873,  as  the  price  of  £3 17«.  9d.  is  for  the  ounce  of  gold 
at  the  Bank  of  England,  and  owners  of  silver  in  London  sending  it  to  the  French 
mint  knew  exactly  what  amount  of  English  money  they  would  receive  for  it  at  a 
given  rate  of  exchange  on  Paris.  Further,  in  the  ordinary  financial,  banking,  and 
commercial  business  of  France,  apart  from  the  trade  in  bullion^  coined  money  of 
gold  or  silver  was  never  either  at  a  premium  or  a  discount,  and  this  statement  is  not 
made  without  complete  inquiry  into  the  facts.  Dr.  Giffen  imagines,  when  gold  or 
silver  bullion  or  coin  was  at  a  premium  for  export,  that  in  the  bonking  and  trading 
transactions  of  France  a  profit  could  be  made  by  paying  in  the  metal  that  was  not 
at  a  premium  for  export.  But  the  French  people,  apart  from  the  bullion  dealers, 
were  totally  unaffected  by  the  premium  for  export,  and  in  this  whole  period  never 
knew  anything  of  the  alternating  standard  which  Dr.  Giffen  and  others  have  con- 
jured up  out  of  their  imagination,  or  of  debts  being  paid  in  either  more  or  less  than 
legal-tcoider  money,  gold,  silver,  or  paper,  any  more  than  the  customer  of  a  London 
bank  knows  when  he  sees  in  the  papers  that  there  is  a  premium  on  gold  in  Loudon. 
He  has  no  knowledge  of  it  whatever  from  his  bank  account,  and  neither  had  the 
customer  of  any  French  bank  in  the  period  under  consideration. 

With  most  of  the  leading  governments  and  the  leading  statesmen  of  Europe,  the 
United  States  and  India  perfectly  convinced  of  the  ettectiveness  of  bimetallism 
and  willing  to  adopt  it  if  all  the  principal  countries  will  join  in  an  international 
arrangement;  with  bimetallism  as  the  sole  remedy  discovered  by  the  gold  and  silver 
commission,  after  sitting  for  two  years,  in  which  they  failed  to  find  any  defense  for 
monometallism  as  it  has  operated  during  the  last  nineteen  years,  it  is  not  necessary 
to  enter  into  any  elaborate  vindication  oi  the  bimetallic  system.   While  Mr.  de  Roths- 

*  The  Fall  in  the  Gold  Price  of  Silver,  and  the  Closing  of  the  French  Mint. 
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child's  proposal,  or  Boraethinff  akin  to  it,  will  for  the  present  give  a  hreathing  time 
in  the  divergence  between  gold  and  silver,  it  is  nevertheleiis  to  bimetallism  that  we 
mnst  come  at  last  if  the  nations  of  the  world  are  to  have  eqnally  and  without  favor 
or  prejudice  the  benefit  of  all  the  gold  and  silver  available  for  coinage  with  a  fixed 
par  of  exchange  between  silver  and  gold,  and  a  single  moneiy  standard  and  the  same 
relative  prices  in  all  countries  using  the  precious  metals  as  money.  Without  bimet- 
allism,  as  we  have  seen  during  the  last  nineteen  years^  these  advantages  can  not  be 
obtained,  and  therefore  it  is  that  we  regard  the  final  triumph  of  bimetallism  as  inevi- 
table. 


[Senate  Mia.  Doc.Ko.  91,  Fifty-third  Congress,  first neeiiion.] 

Mr.  Sherman  presented  the  following  correspondence  with  the  Secretary  of  the 
Treasury  relative  to  the  disposition  of  the  seigniorage  arising  f^om  the  coinage  of 
silver  purchased  under  the  act  of  July  14,  1890. 

United  State?  Senate, 
Washington,  D,  C,  October  jRJ,  1S9S. 
Dear  Sir:  Will  you  be  kind  enough  to  advise  me  upon  the  following  points: 

(1)  What  amount,  if  any,  of  the  Treasury  notes  issued  under  the  act  of  July  U, 
1890,  have  been  redeemed  in  gold  or  silver  coin  upon  the  demand  of  the  holder,  as 
provided  in  the  last  clause  of  the  second  section  of  that  actf 

(2)  Has  the  silver  bullion  purchased  under  the  first  elanse  of  the  third  section  of 
that  act  prior  to  the  1st  of  July,  1891,  been  coined  into  standard  silver  dollarsf  If 
so,  how  many  such  dollars  have  been  coined f  Did  any  sefgniorage  accrue  fVom  such 
coinage,  and,  if  so,  what  disposition  has  been  made  of  itf 

(3)  Has  any  silver  bullion  purchased  under  the  provisions  of  that  act  been  coined 
into  silver  dollars  since  the  1st  day  of  Jnlyi  1891,  and,  if  so,  how  muiy,  and  what 
gain  or  seis^iiorage,  if  any,  has  accrued  therefrom,  and  has  it  been  aiscounted  for  and 
paid  into  the  Treasury  f 

(4)  What  has  been  the  construction  of  the  Department  in  respect  to  seigniorage 
under  the  Bland  act  and  also  under  the  act  of  Julv  14,  1890 f  Is  such  seigniorage 
represented  by  bu11i'>n  or  coin  in  the  Treasury,  and,  if  so,  has  it  been  expended  as 
current  revenue  f 

For  want  of  time  I  avail  myself  of  this  mode  of  inquiry,  rather  than  by  resolo- 
tion  of  the  Senate.    I  wish  the  information  in  such  form  thJat  I  may  use  it  in  debate. 
Very  respectfully,  yours, 

John  Subbman. 
Hon.  J.  G.  Carlisle, 

Bwretary  of  the  Treoiury. 


Tbeasury  Department, 

Office  ok  the  Skcrktart, 
Waahingtonf  D.  C,  October  24^  189$. 

Sib  :  I  have  to  reply  to  the  inquiries  contained  in  your  letter  of  the  2Sd  instant  as 
follows : 

(1)  The  amount  of  Treasury  notes  issued  under  the  act  of  July  14, 1890,  redeemed 
in  gold  and  silver  coin  to  date  upon  the  demand  of  the  holder,  as  provided  in  the 
last  clause  of  the  second  section  of  said  act,  has  been,  in  gold  coin,  $S2,996^840;  in 
silver  dollars,  $2,224,192,  and  notes  for  the  latter  amount  canceled. 

(2)  The  amount  of  silver  bullion  purchased  under  the  first  clause  in  the  act  of  July 
14, 1890,  from  the  date  the  same  took  effect  to  June  30, 1891,  was  48,993,113*05  fine 
ounces,  costiuff  $50,574,498.40.  From  August  13,  1890,  to  June  30,  1891,  there  was 
consumed  of  this  bullion  in  the  coinage  of  27,292,475  silver  dollars  21,108,023^63  in* 
ounces,  costing  $22,747,860-42,  giving  a  seigniora^  of  $4,544,614.58.  Of  this  seign- 
iorage $25,466.43  was  used  to  reimburse  the  bullion  fund  of  the  mint  for  24,545*69 
ounces  wasted  by  the  operative  officers  and  for  silver  sold  in  sweepingSy  the  balanoe 
being  accounted  for  and  paid  into  the  Treasury  as  a  miscellaneous  receipt. 

(3)  Of  the  silver  bullion  purchased  under  the  act  of  July  14, 1890,  the  amoont  con- 
sumed in  the  coinage  since  the  1st  day  of  July,  1891,  has  been  ^808,232*96  fine  ounces, 
costing  $6,362,326.19.  The  number  of  silver  dollars  coined  thereftom  has  been 
8,794,810,  giving  a  seigniorage  of  $2,432,483.81.  From  this  there  has  been  paid  for  the 
wastage  of  the  operative  officers  and  loss  on  sale  of  eweeps  $35,383.49.  There  was 
also  paid  for  the  expenses  of  distribution  $77,447.47,  the  bManoe  being  paid  iuto  the 
Treasury  as  a  miscellaueous  receipt  and  used  in  the  payment  of  current  expenses. 
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(4)  Tlie  act  of  Pebrnary  28, 1878,  provided  ttiat  "any  gain  or  seigniorage  nrisf a|( 
ftom  this  coinage  shall  be  accounted  for  and  paid  into  the  Treasury  as  provided  for 
under  existinff  laws  relative  to  the  subsidiary  coinage/'  (See  section  3526,  Revised 
StatutoB.)  This  act  provided  that  the  gain  or  seigniorage  on  the  coinage  of  silver 
bullion  for  the  subsidiary  coinage  should  be  credited  to  a  special  fund,  denominated 
the  ''silver-profit  find,''  which  fund  should  be  charged  with  the  wastage  and  expenses 
of  distribution,  after  which  the  balance  remaining  to  the  credit  of  the  fund  was  to 
be  paid  into  the  Treasury  at  least  twice  a  year. 

The  construction  of  the  Department  in  regard  to  acconnting  for  the  seigniorage 
AOoniin|[  on  the  coinage  of  silver  dollars  under  the  act  of  Pebrnary  28, 1878,  has  been 
strictly  in  aocordaoice  with  the  provisions  of  section  3526,  Revised  Statutes,  and  the 
aame  course  was  pursued  in  accounting  for  the  seigniorage  accruing  on  the  coinage 
of  silver  dollars  under  the  act  of  July  14, 1890,  until  September  8,  1893,  when  my 
attention  was  called  to  the  fact  that  this  act  made  no  provision  for  the  payment  of 
any  expenses  from  the  seigniorage,  but  provided  that  *'  any  gain  or  seigniorage 
arising  from  such  coinage  shall  oe  paid  into  the  Treasury."  Instructions  were, 
therefore,  given  that  no  expenses  whatever  should  be  paid  ftom  such  seigniorage, 
either  for  the  wastage  of  the  operative  officers  at  the  mints  or  for  expenses  of  dis- 
tribution. 

All  seigniorage  so  far  paid  into  the  Treasury  has  been  represented  coin:  The  seign- 
iorage on  the  coinage  of  silver  dollars,  both  under  the  act  of  Pebrnary  28, 1878,  and 
July  14, 1890,  has  been  deelared  by  the  mints  at  the  end  of  each  month.  There  has 
been  no  coinage  of  silver  dollars  since  May,  1893,  except  $200,  proof  pieces,  by  the 
Philadelphia  Mint. 

The  balance  of  silver  bullion  on  hand  October  1, 1893,  was  137,666,257  fine  ounces, 
costing  $124,561,428.24.  Add  to  this  the  amount  that  will  be  purchased  in  October, 
say  l,^yOOO  ounces,  at  an  estimated  cost  of  $1,327,500,  and  it  will  give  a  balance  on 
hand  November  1,  1893,  of  139,466,257  fine  ounces,  costing  $125,888,929.  Ilie  coining 
ralue  of  this  amount  would  be  $180,320,008,  and  the  seigniorage  theron  $54,431,080. 

iShonld  4,500,000  ounces  be  purchased  Irom  November  1  to  October  1,  1894,  it  would 
make  a  total  of  49,500,000  ounces,  which,  at  the  present  market  price  of  silver,  say 
74  cents,  would  cost  $36,630,000.  The  coining  value  of  this  bullion  wonld  be 
$65,000,000;  the  seigniora^  on  same,  $28,370,000.  This  wonld  make  the  total  seign- 
iorage on  bullion  to  be  coined. of  $82,801,080.  Add  to  this  the  seigniorage  on  bullion 
ooiiied  up  to  date,  $6,977,098,  will  give  the  total  seigniorage  on  bullion  purchased 
nnder  the  act  of  July  14, 1890,  of  $S,778,178. 
Respectfully,  yours, 

J.  G.  Carlislk, 

Secretarjf, 

Hon.  John  Shbrman, 

United  8tat€$  S&nale. 


[Senate  Mis.  Doc.  Ko.  05,  Fifty- third  Congress,  first  smsIob.] 

The  Futitre  of  Sihery  by  Eduard  SuesSf  profe$$or  of  geology  at  the  Vmreraity  of  Vienna, 
Austria,  vice-president  of  the  Imperial  Academy  of  Science,  member  of  the  Austrian 
I*arliament,  etc. 

[Translftted  by  Robert  Stein,  IT.  S.  Geological  Snrvey.    Pnblishod  by  nermiAslon  of  the  aothor  and 
by  direction  of  the  Committee  on  Finance,  Senate  of  the  United  States.] 

Prbfacr  to  the  American  Edition.  • 

Some  years  after  the  introduction  of  the  gold  standard  in  Germany,  which  gave 
rise  to  so  important  movements,  I  published,  in  1877,  a  small  work,  '*Tbe  Future  of 
Gold,"'  wherein  I  tried  to  show  that  f^om  geologic  indications  we  must  expect  in 
the  future  a  scarcity  of  gold  and  an  abundance  of  silver,  and  that  the  extension  of 
the  gold  standard  to  all  civilized  states  is  impossible. 

The  work  on***  The  Future  of  Silver,"  which  now  earns  the  distinction  of  being 
pablished  in  the  English  language  through  the  Finance  Committee  of  the  United 
States  Senate,  appeared  in  the  spring  of  1892,  when  the  deliberations  concerning  the 
ixitroduction  of  tlie  gold  standard  in  Austria-Hungary  began.  In  the  meantime 
many  of  the  statements  I  had  made  in  1877  had  been  veritied.  The  production  of 
gold,  owing  to  the  exhaustion  of  rich  fields,  had  fallen  for  several  years;  afterward, 

>I>ie  Zakunft  des  Goldes.  Von  Eduard  Stietui.  Wien  und  Liepzie,  Wilhdm  Braouuller,  K.  u.  K. 
Hof-  and  CniversitJItsbachlifindler.  1877.  The  German  edition  of  tbe  present  work,  "  Die  Zukunll 
das  sabers,"  is  pablished  by  the  same  linn.    (Translator's  note.) 
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indeecl,  owin^  to  the  discovery  of  the  Transvaal  fields,  it  had  once  more  risen,  bnt 
at  the  same  tune  an  extraordinary  increase  in  the  consumption  of  gold  by  industry 
had  occurred.  Simultaneously  there  was  noted  an  increase  in  the  silver  production, 
despite  the  falling  price  of  silver,  an  increase  which  was  mainly  due  to  improve- 
ments in  metallurgic  processes.  Argentina,  Brazil,  Portugal,  Spain,  It^ly,  Greece, 
amid  vicissitudes  of  a  diverse  nature,  nitd  lost  their  metallic  circulation  wholly  or  in 
part;  nay  even,  in  1890,  a  time  came  when  the  strength  of  the  Bank  of  England  was 
not  by  itself  equal  to  the  emergency. 

Under  these  circumstances  many  of  my  friends  and  myself  were  of  opinion  that 
Austria-Hungary,  in  order  to  guard  herself  against  all  contingencies,  oaght  indeed 
gradually  to  acquire  a  moderate  amount  of  gold,  but  ought  neHher  to  proclaim  a 
gold  standard  nor  establish  a  detinitive  ratio  between  the  silver  florin  and  the  gold 
coin. 

Our  Government  went  much  farther  than  we  deemed  advisable. 

Meantime,  in  the  beginning  of  1892,  the  last  great  work  of  Ad.  Soetbeer  on  this 
subject  (Litteratumacuweis  Uber  Gold-  und  Miinzwesen)  had  appeared,  in  which 
(for  example,  pp.  285,  291)  some  of  the  arguments  advanced  against  the  exolasive 
gold  stanoard  are  conceded.  Mr.  Soetbeer  also  honored  me  witn  letters  in  which  he 
expressed  his  misgivings  at  the  course  of  affairs  and  at  the  appreciation  of  ^Id. 
He  regarded  the  endeavors  of  the  bimetal! ists  as  impracticable,  because  of  Eng- 
land's attitude,  if  for  no  other  reason;  but  he  was  convinced  that  some  measure 
must  be  adopted  to  check  the  fall  of  silver.    On  July  30  and  31, 1892. 1  had  the 

Elcasure  of  spending  two  memorable  days  at  his  house  at  Gottingen.  On  Angost  5 
e  sent  out  a  memorandum  containing  his  propositions.  In  their  essential  features 
these  propositions  re<|uired  indeed  the  recognition  of  sold  as  the  sole  standard,  but 
no  state  was  lo  keep  in  circulation  gold  coins  of  less  tnan  20  francs,  20  marks,  1  sov- 
ereign, or  $10.  nor  any  credit  note  l^low  that  value.  The  principal  silver  coins  were 
to  be  recoined  at  a  higher  ratio  than  15i;  every  government  was  to  receive  its  own 
principal  silver  coins  m  payment  to  any  amount,  while  the  legal-tender  quality  of 
these  coins  for  private  payments  was  to  extend  to  three  times  the  amount  of  the 
gold  coin  (for  example,  to  60  francs).  Fully  covered  certificates  were  to  be  issued 
on  silver,  but  no  credit  notes. 

As  regards  the  ratio  at  which  the  principal  silver  coins  were  to  be  recoined,  Dr. 
Soetbeer's  views  were  not  settled.  In  his  last  letter  to  me,  dated  October  7,  1892,  he 
mentioned  22:1.  Shortly  after,  on  October  23,  this  excellent  man,  with  his  wealth 
of  experience,  departed  from  among  us,  in  the  78th  year  of  his  life. 

How  the  international  congress  rejected  all  propositions;  how,  in  the  year  1893, 
events  developed  with  overwhelming  rapidity,  it  is  not  now  my  purpose  to  relate. 
Soetbeer  admitted  that  the  effect  of  his  proposition  would  be  but  transient,  yet  he 
saw  no  possibility  of  more  radic^  measures.  For  a  number  of  years,  on  the  basis  of 
geologic  experience,  the  world  has  been  warned  that  its  entire  monetary  system  is 
drifting  toward  an  abyss.  Di]^ing  the  past  year  we  have  approached  close  to  its 
edge. 

£•  SuBsa. 
YiEi^NA,  Austria,  October  1, 189S. 


Chapter  L 

INTRODUCTION. 

EarUest  Ontpovm  of  Gold  from  California  and  Jvslralia — HfvrchiBon — Baron  Von 
Hock  and  M,  De  Parieu — Hocheder —  Warnings^  Unity  oflntfresti — Limits  Estdblithed 
by  Nature. 

If  in  New  York  the  ounce  of  fine  silver  sells  for  $1.2929,  then  the  price  of  the  silver 
in  the  dollar  is  said  to  be  at  par.  At  the  moment  I  am  beginning  to  write,  the  ounce 
of  fine  silver  is  quoted  at  $0.90  and  $0.91;  that  is  to  say,  the  metallic  value  of  the 
dollar  is  only  69.6  to  70.4  cents.  As  compared  with  gold,  silver  is  depreciated  to  an 
extent  without  precedent  in  modern  times. 

Now  there  are  short-sighted  persons  who  regard  this  circumstance  as  a  permanent 
success  for  those  governments  that  are  in  po-ssession  of  a  gold  currency:  and  the 
complete  defeat  of  silver,  and  the  impossibility  of  its  ever  regaining  the  &11  dignity 
of  a  medium  of  commerce,  especially  in  Europe,  are  looked  upon  as  demonstrated. 

But  this  verdict  is  based  on  but  a  small  portion  of  the  multitude  of  facts  bearing 
on  the  subject.  It  overlooks  the  fact  that  for  millenniums  the  two  metiJs,  gold  and 
silver,  owing  to  certain  properties  by  which  one  became  the  complement  of  the 
other,  shared  between  them  the  solution  of  one  of  the  greatest  of  economic  prob- 
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lems;  that  in  recent  decades,  with  the  enhancement  of  material  well-being  and 
commerce,  this  problem  hae  become  enonuously  extoDded  ond  absorbs  constantly 
iDcreasiDg  quantities  of  metal ;  and  that  the  mistake  by  which  the  bond  of  union 
between  the  two  metals  was  arbitrarily  severed  can  not  become  more  ominously 
manifest,  for  the  world's  economy  and  for  peaceful  progrees,  than  by  the  divergence 
of  the  values  of  the  two  metals. 

This  divergence  moreover  is  the  very  contrary  of  those  assumptions  under  which 
tome  years  ago  the  introduction  of  the  gold  standard  was  proposed  and  later  on 
defended. 

All  commerce  proceeded  without  distnrbance  as  long  as  gold  and  silver  stood  to 
etch  other  in  a  relation  of  value  established  partly  b^  law  and  partly  by  usage. 
The  first  impulse  toward  unsettling  this  relation  was  given  by  the  large  shipments 
of  gold  that  came  to  Europe  from  California  and  Australia  after  the  year  1849.  The 
world  was  startled;  gold  came  in  such  abundance  that  it  be^an  to  fall  in  value; 
voices  were  heard  in  Paris  proposing  the  complete  demonetization  of  the  metal,  so 
unreliable  in  its  production. 

Even  at  that  time  geologists  spoke  to  warn  and  to  reassure.  Mnrchison  in  1854 
wrote  that,  in  view  of  the  facts  recorded  in  the  crust  of  the  earth,  the  fear  that  jrold 
would  remain  permanently  depreciated  in  comparison  with  silver  was  entire  ground- 
less. The  flood  of  gold  would  abate  as  soon  as  the  alluvial  land  was  exploited.  In 
ftct,  it  was  yet  to  be  proved  that  gold  extended  in  workable  quantity  to  an^y^  great 
depth.  Veins  of  silver  and  veins  of  argentiferous  lead,  on  the  other  hand,  existed  in 
abimdance.  The  superGcial  dissemination  of  the  gold  and  the  deep  extension  of 
tbe  silver  were  already  indicated  in  Scripture  (Job  28,  1).'  In  fact,  the  inflow  of 
gold  be^m  to  diminish.  In  contrast  with  the  previous  plan,  the  demonetization  of 
gold,  the  idea  was  now  broached  of  using  the  existing  gold  for  the  creation  of  a 
single  ^old  standard  for  the  entire  globe,  and  thereby  putting  an  end  once  for  all  to 
tbe  oscillations  of  the  two  metals.  That  was  a  fine  and  grand  idea,  and  had  it  been 
practicable,  it  would  most  certainly  have  been  a  decided  step  in  advance  in  the 
world's  commerce.  This  idea  in  fact  animated  many  excellent  men ;  in  Austria  it 
inspired  Baron  von  Hock ;  in  France,  M.  de  Parieu ;  and  it  fills  the  monetary  dis- 
cQMions  of  the  year  1868. 

Not  long  before,  the  Austrian  mining  councilor,  Hocheder,  had  returned  from 
Brazil,  where  for  many  years  he  had  been  superintendent  of  mining.  He  had  seen 
bow  numerons  gold-vein  mines  grew  so  poor  at  greater  depth  that  they  could  no 
longer  be  worked  with  profit,  and  he  ventured  publicly  to  question  whether  gold 
ID  any  case  continued  to  any  ^eat  depth.  The  discussion  of  this  question,  in  which 
Grimm  in  Przibram,  Hans  Hofer,  Po.sepny,  and  others  took  part,  showed  that  gold 
bad  indeed  been  found  in  manjr  veins  down  to  considerable  depths,  but  that  it  tuere 
occurred  in  a  mineral  combination  which  considerably  increases  the  difficulty  of  pro-- 
dociion,  and  which,  combined  with  the  di^culties  and  expense  always  attendant  on 
deep  mining,  very  often  renders  the  production  of  gold  from  such  depths  unprofita- 
ble. To  this  was  added  the  old  exi>erience,  made  thousands  of  years  ago,  that  gold 
appears  only  on  tbe  borders  of  civilized  countries—that  is  to  say,  that  the  gold 
deposits  of  civilized  countries  are  practically  exhausted. 

In  the  mind  of  every  calm  thinker  the  ouestion  Bhonld  even  then  have  arisen 
wbetber  there  really  exists  an  amount  of  gold  sufficient  to  establish  a  universal  gold 
standard  for  the  whole  earth. 

In  Germany  the  gold  standard  was  introduced.  At  that  time  it  was  thought  that 
witb  the  fall  in  the  value  of  silver  the  production  of  silver  from  mines  would 
decrease,  and  an  equilibrium  would  thus  be  established.  It  was  replied  that  the 
prodnction  of  silver  would  not  decrease ;  on  the  contrary,  from  the  nature  of  the 
ores,  from  refining  processes,  and  for  other  reasons,  an  increase  in  the  production  of 
■ilver  was  to  be  expected  even  with  falling  price.  This  increase,  in  fact,  has  taken 
place.  It  was  said  at  that  time  that  the  quantity  of  tokens  of  credit  was  increas- 
ing from  day  to  day  at  such  a  rate  that  a  smaller  and  smaller  amonntof  metal  would 
•atisfy  the  demands  of  circulation.  In  reply  it  was  pointed  out  that  on  the  con- 
trary, with  the  increase  of  fiduciary  values  and  at  the  same  time  with  the  develop- 
ment of  general  commerce,  the  demand  for  metal  must  rise,  and  to  what  extent  this 
proved  trae  is  shown  by  the  experience  of  the  Bank  of  England  in  1890.  The  view 
tbat  tbe  requisite  quantity  of  gold  did  not  exist  was  sneered  at.  The  sneers  were 
soon  hashed.  One  of  the  most  gifted  and  influential  advocates  of  the  gold  standard 
pronbesied  as  late  as  1876  that  we  are  beyond  question  approaching  a  future  when 
all  lands  woold  adopt  the  same  metal  as  the  basis  of  their  currency.    In  view  of  the 


J  learned  since  that  time,  that  {)rophcsv  will  not  be  repeated  so  far  as  gold  is 
eoDeenied;and  yet,  without  the  conviction  that  the  single  gold  standard  wQl  beuni- 
▼otal,  its  introduction  of  any  limited  area  of  the  domain  of  commerce  comprising 
fbe  whole  earth  can  have  no  other  than  a  disturbing  effect. 

>R.J.WarehiMD,Sfliirla.  I.ed.l854,  p.  431-458:    On  tbe  original  formation  of  gold,  and  ito  aabae- 
^Mt  dietribiUiaD  in  d^bna  over  parts  of  tbe  eartb's  siufMso. 
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The  prospect  la — it  was  stnted  iit  the  time — that  after  a  few  centuries,  gold,  becom- 
ing rarer  and  rarer,  will  be  nnable  to  maintain  the  economic  position  it  has  thus  far 
occupied.  The  reply  was :  What  has  the  practical  statesman  to  do  with  fature  cen- 
tariesf  But  Otto  Arendt,  Neuwirth,  and  many  others  have  shown  in  a  striking  man- 
ner what  fateful  significance  the  rising  value  of  the  standard  metal  has  for  a  social 
organism. 

The  possibility  of  an  international  agreement  unfortunately  recedes  more  and 
more  in  the  face  of  accumuluting  difficulties.  The  conditions  of  production  both  in 
agriculture  and  in  industry  in  regions  with  falling  standard  depart  more  and  more 
from  the  conditions  in  regions  with  rising  standard.  The  steady  increase  and 
improvement  in  all  the  means  of  mental  and  physical  intercourse  has  brought  about 
a  solidarity  of  all  advanced  nations  which  comprises  not  only  their  modes  of  think- 
ing but  also  a  large  share  of  their  interests.  If  in  consequence  of  withdrawal  of 
gold  deposits  the  Bank  of  England  raises  its  rate  of  discount,  every  great  market  of 
tne  earth  knows  it  on  the  same  day.  The  constant  silver  nurchases  of  the  American 
Treasury  determine  the  level  of  hydrostatic  equilibrium  or  the  price  of  silver  all  over 
tlie  earth.  They  influence  the  price  of  wheat  in  India,  of  silk  m  China,  of  the  sugar 
that  leaves  Hawaii.  And,  as  at  times  an  epidemic  sweeps  over  a  continent  and 
attacks  all  nations  without  regard  to  political  boundaries,  so  we  have  seen  economic 
crises  spread  with  invisible  power  over  whole  continents,  and  a  single  state  staud 
helpless  in  the  presence  of  the  destroying  force. 

With  the  divergence  of  the  values  of  the  two  metals  the  world's  commerce 
approaches  a  great  crisis. 

Nature  has  bounded  man's  life  on  earth  by  certain  conditions  to  which  even  the 
richest  nation  and  the  most  powerful  government  must  conform. 

Modem  physics  has  made  us  familiar  with  the  peculiar  limitation  and  restriction 
of  the  perceptive  faculty  of  our  organs  of  sense.  If  I  enter  into  a  dark  room,  in 
which  tuere  is  a  freely  movable  rod,  and  if  I  am  able  to  make  this  rod  perform  any 
desired  number  of  vibrations,  I  shall  witness  the  following  phenomena:  As  soon  as 
the  number  of  vibrations  has  reached  sixteen  per  second — that  is  to  say,  with  six- 
teen impacts  against  my  tympanum— my  ear  perceives  a  deep  bass  note.  With  th© 
increase  in  the  number  of  vibrations  the  tone  becomes  higher  and  shriller,  and  at 
40,000  vibrations  my  ear  no  longer  perceives  it.  Everything  is  silent;  the  limit  of 
perception  of  my  ear  has  been  exceeded.  I  feel  heat  radiating  from  the  rod,  but  I 
hear  it  no  longer.  Only  much  later,  when  the  number  of  vibrations  has  reached 
450,000,000,000  per  second,  there  begins  the  activity  of  another  organ  of  sense,  th© 
eye.  1  see  the  rod ;  it  shines  with  dark  red  color.  The  number  of  vibrations 
increasing,  the  luminous  color  runs  through  the  series  of  the  rainbow;  at  800,000,- 
000,000  it  nas  reached  the  dark  violet ;  darkness  comes  on  once  more ;  the  limit  of 
perception  of  my  eye  has  been  exceeded;  whatever  lies  beyond  remains  unknown  to 
me.  Thus  nature  has  set  bounds  to  the  faculty  of  hearing,  below  and  above;  and 
after  a  long  interval  she  has  opened  to  the  eye  a  similarly  bounded  though  much 
more  extensive  range.  We  fancy  we  perceive  the  whole  outer  world,  and  yet  it  is 
merely  framed  windows,  as  it  were,  that  permit  us  to  listen  and  to  look  forth  out  of 
ourselves. 

Similar  bounds  to  human  activity  have  been  set  by  nature  in  many  directions. 
The  gifts  she  offers  are  of  many  kinds,  but  they  are  limited  in  quality  and  quantity. 

Experience  gathered  from  tno  structure  of  the  globe  affords  reason  for  the  conjec- 
ture that  heavy  metals  appear  at  the  surface  of  the  planet  more  rarel}'  than  lighter 
substances.  On  the  whole,  this  conjecture  is  confirmed  by  the  facts.  Gold,  platinum, 
iridium,  and  other  metals,  which  are  nearly  twenty  times  or  more  than  twenty  times 
heavier  than  water,  are  without  exception  rare.  It  is  a  limited  group  of  metals,  the 
lightest  of  whieh  is  gold  (19*253),  that  are  designated  as  the  "heavy"  metals.  This 
group  is  separated  from  the  other  metals  by  an  interval,  interrupted  only  by  quick- 
silver (13*596),  remarkable  for  its  low  melting  point.  Next  follow  the  two  metals  * 
thallium  (11*9)  and  palladium  (11*8),  which  are  also  as  yet  among  the  rarer  ones; 
then  in  the  order  of  their  weights,  and  closely  related  also  by  the  manner  of  their 
occurrence,  lead  (11*852)  and  silver  (10*474).  The  great  gap,  beginning  with  ^old, 
interrupted  only  by  quicksilver,  and  ending  with  thallium,  and  tne  fact  that  silver 
lies  beyond  that  gap,  at  once  indicates  that  those  two  precious  metals,  gold  and  sil- 
ver, are  probably  available  in  very  different  quantities. 

Man  can  choose  and  utilize ;  but  he  can  not  effect  changes  except  within  ri|^dly 
drawn  lines.  Thousands  of  years  ago  man  chose  metals  mr  his  currency.  Copper, 
silver,  and  gold  are  so  conveniently  associated  by  their  useful  properties  that  three 
zones  of  currency  have  been  formed,  more  or  lees  sharply  bounded,  but  yet  practic- 
ally contiguous.  Platinum  came  into  use  temporarily;  it  is  not  available  m  suflB- 
oient  quantity.  Nickel  has  been  used  by  some  States,  but  the  intercalation  of  a 
medium  between  copper  and  silver  has  in  most  countries  been  found  unnecessary. 

Now,  the  limits  of  the  three  principal  zones  are  determined  and  prescribed  by  the 
quality  of  the  metals.    Let  us  take  an  example.    Au  aitsmpt  was  made  to  pni  % 
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ffold  coin  into  circnlation  in  place  of  the  silvor  5-fnHic  piece.  The  attempt  failed. 
The  gold  5-mark  piece,  too,  refuses  to  remain  in  circnlation. 

For  it  must  be  obser\'ed  that  the  volnme  of  a  gold  coin  as  compared  to  a  silver 
coin  of  the  same  ralne  is  determined  not  merely  by  the  legal  ratio,  say  1:15^. 
Besides  the  absolute  weight  of  the  gold  coin,  of  iixed  relation  to  silver,  the  vohime 
is  also  det<ei*mined  by  the  much  higher  specific  gravity  of  gold.  The  one-tenth  of 
copper  alltfy,  which  both,  as  a  rule,  contain,  willbe  in  the  gold  coin  l:15i,  both  of 
the  weight  and  of  the  volume  of  the  copper  alloy  of  the  corresponding  silver  coin. 
Now,  since  the  specific  gravity  of  gold  is  to  that  of  silver  as  19*253  :  10*474 ;  that  is  to 
say,  almost  2  : 1,  the  volume  of  the  gold  ingredient  is  about  the  thirtieth  part  of  the 
volume  of  the  corresponding  silver  ingredient.  For  this  reason  the  5- mark  and 
5-franc  gold  pieces  are  so  small  as  to  become  unhandy,  and,  therefore,  up  to  that 
level,  despite  all  edicts  of  lawmakers,  silver  coin  always  remains  in  use. 

But  just  as  in  the  selection  of  coins  to  be  issued  the  lawmaker  is  tied  down  by 
the  quality  of  the  metals,  so  in  determining  the  metallic  basis  of  his  currency  he  is 
tied  down  by  the  mode  of  occurrence  and  manner  of  production  of  the  metals. 

The  present  development  of  the  conditions  of  currency  in  Europe  is  in  contradic- 
tion with  the  geologic  conditions  under  which  the  metals  occur.  The  warnings 
remain  unheard.  Let  us  now  attempt  to  trace  out  some  features  of  this  unnatural 
derelopraent  of  things. 

Chapter  II. 

RECENT  EXPERIENCES  IN  THE  EXTRACTION  OF  GOLD. 

The  Sulphides — The  Gossan — The  Alluvial  Land — Phases  of  Mining — Difficulties  with 
the  Sulphides — California — Australia — Kussia —  Transvaal. 

The  lodes  and  veins  which  carry  gold  exhibit  this  metal  at  some  depth  almost 
always  in  combination  with  sulphur  metals,  and  especially  with  pyrite.  There  are 
lodes  in  which  gold  and  silver  occur  together,  as  in  Hungary  and  Transylvania.  The 
great  Oomstock  lode  in  Nevada,  too,  belonged  to  this  group.  Even  in  these  lodes 
Bulphur  compounds  play  a  prominent  part,  although,  as  will  be  seen  later  on,  when 
silver  predominates,  antimony  and  arsenic  often  assume  importance  as  companion 
metals. 

This  deeper  zone  of  the  lodes  of  noble  metals  is  designated  as  the  zone  of  the  sul- 
phides or  sulphur  metals  (pyrite  group). 

In  the  higher  horizons  of  one  and  the  same  lode  there  is  observed,  as  one  approaches 
the  surface,  a  different  condition  of  the  ores,  or,  more  correctly  speaking,  the  sul- 
phur metals  of  the  deeper  portions  have  been  decomposed  and  altered  by  external 
iiifluences  from  the  surface  down  to  a  greater  or  less  depth.  Such  a  zone  of  decom- 
XH>6ttion,  in  some  cases,  has  been  eroded  and  is  hardly  visible;  in  other  cases  it 
extends  some  hundreds  of  feet  down  into  the  lode.  In  some  cases  Its  lower  limit  is 
iuarke<l  by  the  level  of  subterranean  water,  as  in  many  Australian  mines;  in  other 
cases  its  lower  limit  is  irregular  and  indefinite. 

The  condition  of  these  higher  parts  of  the  lode  is  dififerent  in  gold  lodes  from  what 
it  is  in  the  silver  lodes. 

In  gold  lodes  the  pyrite  is  decomposed;  the  quartz,  which  forms  the  principal 
mass  of  the  lode,  is  rusty  brown  in  color,  and  in  fissures  and  cavities  is  traversed 
by  veins  and  nests  of  various  iron  compounds,  resulting  from  the  decomposition  of 
the  pyrite.  Among  them  are  seon  larger  anct  smaller  quantities  of  free  gold,  now  in 
grains  or  in  larger  kidney-shaped  or  rounded  bodies,  the  so-called  nuggets,  now  again 
as  crystallized  gold. 

In  the  outcrop  of  these  lodes  that  yield  gold  and  silver  free  gold  is  found,  together 
with  black  chlorine  compounds  of  silver;  in  the  Comstock  lode  free  gold  was 
extracted  for  some  time  before  anyone  recognized  the  value  of  the  rich  black  silver 
ores. 

This  uppermost  altered  zone  of  the  ore  lodes  is  called  by  the  German  miners  the 
"hat,"  by  the  Englishman  the  **  gossan." 

The  surrounding  rook  is  weathered  and  carried  off  by  water  or  tumbles  down  the 
slope;  the  gossan  crumbles  off,  and,  with  its  free  gold,  its  brown  colored  quartz,  and 
with  the  harder  parts  of  the  ad^jpining  rock,  forms  the  auriferous  alluvium.  This  is 
the  third  zone  of  occurrence.  Silver  does  not  form  rich  alluvial  land ;  only  platinum 
and  tin  share  this  quality  with  gold. 

The  seiiaration  of  the  zones  of  the  sulphur  metals,  the  gossan  and  the  allnvial 
land,  indicates  also  the  three  phases  that  may  be  distinguished  in  the  extraction  of 
gold.  This  extraction,  of  course,  moves  in  tne  opposite  direction.  First  the  allu- 
vial land  is  exploited  quickly,  without  great  appliances,  and  with  large  profit.  Next 
follows  mining,  first  ou  the  gossan.    The  free  gold  is  stamped ;  comparatively  simple 
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amalgamation  p^^rmita  its  extraction.  On  the  allavial  land  there  is  as  yet  a  chanee 
for  individual  work,  unless  there  is  question  of  ffreat  hydraulio  work^  aa  in  the 
workin|i[  of  the  alluvial  land  of  California.  On  the  sossan  there  is  already  need  of 
capital,  of  a  certain  amount  of  investment^  general^  supplied  by  a  company'.  It 
extracts  the  free  gold ;  expenses  are  not  too  great ;  dividends  are  paid ;  everybody 
is  satisfied.  But  now  the  sulphides  begin  to  increase;  water  begins  to  enter;  new 
machines  are  required ;  the  product  of  the  amalgamating  works  becomes  less.  The 
sulphides  demand  an  entirely  different  treatment,  such  as  chlorination,  to  make 
them  part  with  their  gold.  That  is  the  crisis.  Woe  to  the  investor  who  now  buys 
the  works  on  the  basis  of  their  previous  average  yearly  product;  disappointnient'ia 
then  inevitable.  This  moment  of  transition  from  the  gossan  to  the  sulphur  metals 
is  to  the  mine  the  time  of  severe  trial.  If  the  lode  is  nch  and  thick,  if  new  capital 
is  found,  then  new  works  are  erected,  the  water  is  brought  under  control,  and  the 
work  continues.    Its  returns  have  become  less  but  steadier. 

But  even  steadiness  has  its  limits,  and  the  returns  depend  on  the  power  of  machin- 
ery. Not  long  ago  the  Kaiser  Josofi  tunnel  in  Schemnitz  was  opened ;  it  drains  a 
large  part  of  the  works;  a  century ^s  labor  had  been  spent  on  it,  and  it  is  a  eood, 
proud,  useful  work.  But  that  is  not  the  scale  to  be  applied  to  the  present  works  in 
the  rich  gold  and  silver  mines  of  America  and  Australia.  There  the  most  powerful 
steam  engines  stand  above  shafts  which  in  the  shortest  time  have  been  driven  to  a 
depth  of  1,000  to  2,000  feet;  in  the  depth  of  the  mine,  the  motor^  driven  by  com- 
pressed air,  forces  the  diamond  drill  into  the  rocks  to  make  room  for  the  cartridge, 
tilled  with  explosives  of  a  power  undreamed  of  in  former  days,  and  several  of  these 
cartridges  are  discharged  at  the  same  time  by  the  electric  battery.  Even  from  the  poor 
sulphur  metals  dividends  are  to  be  paid ;  higher  wages  are  pnid ;  shares  are  issued,  and 
with  irresistible  force  the  crosscuts  push  forward;  for  miles  the  subterranean  gal- 
leries extend ;  whole  forests  of  timber  are  piled  up  in  the  cavities  of  the  honey- 
combed ore  bodies.  The  greater  the  force  the  greater  the  profit — the  nearer,  also, 
the  end. 

Only  fifteen  years  ago  it  might  be  said  that  the  output  from  the  allnvial  land  was 
rich  but  transient,  while  the  output  of  the  lodes  was  poorer,  often  unprofitable,  bnt 
more  constant.  Improvements  in  the  chemical  and  metallurgic  processes  have  since 
then  rendered  many  an  ore  workable  which  formerly  did  not  pay.  Bnt  on  the  other 
hand  the  improvements  in  mechanical  contrivances  and  in  mining  proper  have 
caused  the  subterranean  work  to  be  accelerated  to  such  an  extent  that  the  life  of 
each  work  has  been  shortened.  For  even  the  richest  ore  deposit  contains  only  a 
limited  amount  of  gold  in  accessible  form. 

It  must  be  admitted  that  the  free  gold  in  the  gossan  is  of  different  quality  from 
that  which  occurs  farther  down  in  the  lode  combined  with  the  pyrite.  The  gold  of 
the  ffossan  contains  far  less  silver  than  that  of  the  deep  portions;  often  it  contains 
hardly  1  or  1*5  per  cent,  while  in  the  gold  o^  the  deep  portions  in  the  same  lode 
there  may  be  10  to  12  per  cent.  The  gold  in  the  gossan  also  occurs  in  much  larger 
grains  and  nuggets;  at  times  nuggets  of  considerable  size  have  been  fonnd  in  the 
gossan  while  they  are  never  found  in  the  sulphides.  Finally,  free  gold  occurs  in 
the  gossan  also  as  a  coating  on  fissures  and  at  times  in  crystals. 

From  this  it  appears  that  in  the  gossan,  together  with  the  decomposition  of  the 
pyrite,  there  must  also  have  occurred  a  solution  and  redeposition  of  the  gold. 
Although  the  view  met  with  opposition  some  years  ago  it  may  now  be  regarded  as 
demonstrated  by  experience.' 

Far  less  clear  is  the  mode  of  occurence  of  the  sold  in  the  sulphides.  In  Treadwell 
mine,  Alaska,  Dawson  found  the  main  mass  of  the  ore-beanng  lode  to  consist  of 
quartz,  white  feldspar,  and  a  little  caktspar;  some  parts  assume  the  characteristics 
of  a  true  granite.  The  lode  is  mined  by  open  out;  part  of  it  contains  free  gold, 
another  part  shows  pyrite.  But  the  microscopic  examination  of  the  rook  by  P, 
Adams  snows  that  the  pyrite  itself  is  a  secondary  infiltration  into  cracks  of  the 
ganffue,  as,  for  example,  into  clefts  between  crushed  crystals  of  feldspar.  In  this 
pyrite  lies  the  gold  and  appears  in  the  midst  of  the  crystals  of  the  pyrite  as  inclosed 
foreign  bodies,  which,  it  is  true,  are  exceedingly  small.^ 

1  The  question  wm  discusned  from  varlons  aspeoto^  by  Geutb,  Amer.  Jonr.  Soienoe,  1859.  XXVin, 
pp.  253-265;  Selwyn,  Quart.  Jour.Geol.  Soc..  18S0,  XVI,  p.  149;  finrokbardt,  Nen.  Jahrfo.  f.  Hin.,  1870, 
p.  1^  Roes,  Raymond,  Rep.  on  Mines,  1870,  p.  83 ;  Trantsohold.  Zeitobr.  dentsoh.  i^eol.  Oes.,  1875l 
XXVII,  p.  705;  Egleston,  Trans.  Amer.  Inst.  Mln.  Enff.,  1880,  VIII,  p.  458,  and  The  Formation  of 
Gold  Noggets  and  Placer  Deposits,  8to.  Kew  York,  1881;  SteUner,  Nen.  Jahrb.  f.  Xin.,  1883,  II,  p. 
199;  Araruni,  Zeitsohr.  d.  geol.  Ges.,  1885,  XXXVII,  p.  890;  Posepny.  Genesis  d.  Metallaeifen.  Oei&w . 
Zeitsohr.  Berg-  n.  Hfittenwes.  1887,  XXXV;  E.  Cohen,  Entstehang  d.  Seifengoldes,  Mitth.  natorw. 
Ver.  Kenvorpomm.  u.  Kiigen,  1887.  XVIII;  Helmhaolcer,  Reltriges.  Kenntn.  d,  secnndlren  GoldUura'- 
stiitten,  Rerg-  a.  Hiittenm.  Zeitsclir.,  1801,  L.  No.  37-40;  C.  Doelter,  Binige  Versuche  ikb.  die  lO^kh- 
keitd.  Minerale,  Tsohermak's  Min.  Mitth.  herausg.  y.  Beoke,  1890,  N.Folge,  XI,  p.  328;  and  in  many 
other  places. 

*G.  M.  Dawson,  Notes  on  the  ore  deposit  of  the  Treadwell  mine,  Alaska,  and  Frank  D.  Adama,  On 
the  microecopio  character  of  the  ore,  etc.,  American  Geologist,  1889,  pp.  84-98.  A  notable  ftatore  H. 
for  example,  the  photographic  reprodiictiuns  of  thin  sections  of  Caliloniiail  gold  qnartses,  pnMiaheii 
by  W.K:CQurti».iaT5aii».Aw.T-^  ""-  "—    "^"'"  —  -  — 


i.TnAt.Min.Kng.,  XV W,  1890.  p.  638. 
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On  the  other  hand,  it  mmy  be  assumed  as  probable  in  many  cases  that  this  gold  of 
the  depths  is  combined  not  only  with  a  large  amonnt  of  silver  bat  also  with  other 
metals,  such  as  telluriam  and  especially  bismuth.  This,  according  to  Pearce's  obser- 
vationsy  is  true  for  several  very  remarkable  occurrences  in  Colorado,  and  the  ^old 
bars  coming  from  Australia  are  said  to  contain  in  some  cases  perceptible  quantities 
of  maldonite  (gold  bismuth).^ 

To  extract  this  gold,  contained  in  exceedingly  small  particles  in  the  sulphides,  is 
the  difficult  task  of  the  metallurgist  as  soon  as  the  mine  has  passed  through  the 
gossan.  For  this  purpose  various  processes  have  come  into  use  in  recent  years, 
involving  mostly  treatment  with  chlorine  gas  or  addition  of  sodium  chloride  (table 
SAlt),  and  many  improved  variations  of  the  older  processes  of  Plattner  and  Patera. 
At  tirst  it  was  thought  that  these  processes  of  cblorination  yielded  better  results 
for  silver  than  for  gold,'  but  the  minute  investigations  of  Prof.  Christie,  confirming 
the  older  works  of  Austrian  and  German  metallurgists,  seem  to  have  hit  the  essen- 
tial point.  These  investigations  show  tbat  in  roasting,  even  at  red  heat,  gold  is  not 
'volatilized,  while  silver  is  volatilized  in  considerable  quantities ;  but  that  upon  the 
addition  oi  chlorine,  eitjier  in  the  form  of  gas  or  of  salt,  there  ensues  at  once  vola- 
tilization of  gold  also,  so  that  this  volatility  of  the  chlorine  compounds  of  gold  may 
induce  ^at  loss.' 

In  this  way  the  robbing  empiric  processes  of  gold  extraction  of  former  days,  which 
confined  themselves  to  stamping  and  more  or  less  imperfect  amalgamation,  nave  in 
the  course  of  recent  years  been  replaced,  step  by  step,  by  serious  scientific  observa- 
tion. Especially  in  the  case  of  the  figures  of  the  American  production  there  can 
be  no  doubt  that  their  still  comparatively  high  amount  is  due  not  to  the  discovery 
of  new  deposits  nor  to  greater  richness  of  the  old  deposits,  but  solely  to  improve- 
ments in  metal lurgio  processes.  Already  there  are  works  which  guarantee  to  the 
mine  owner  who  brings  sulphides  to  them  for  treatment,  90  per  cent  of  the  gold 
•hown  in  the  assay.  Without  these  astonishing  improvements  the  working  or  the 
lodes,  in  view  of  the  rapidity  of  mining  would  even  at  this  day  be  for  the  most  part 
unprofitable;  that  is  to  say,  after  passing  through  the  gossan  and  reaching  the  sul- 
phides most  of  them  would  have  been  forced  to  stop  working. 

CALIFORNIA. 

Since  the  production  of  Nevada  declined,  California  once  more  heads  all  the  rest 
of  the  United  States  as  a  producer  of  gold,  with  $12,5(X),000.  The  three  phases  of 
mining,  alluvial  land,  gossan,  and  sulphides,  present  themselves  there  very  distinctly. 

Forty  years  ago  California  showed  an  annual  production  of  gold  of  more  than 
$00,000,000,  and  Australia  nearly  as  much.  That  was  the  time  of  the  great  profits 
from  the  alluvial  land.  There  are  yet  living  in  both  countries  witnesses  of  the 
unheard-of  erents  of  those  days,  and  Dan  De  Quille  has  recently  drawn  a  graphic 
picture  of  the  old  California  prospector,  who  still  nowadays,  the  worn  out  blankets 
on  his  back,  the  revolver  in  his  belt,  the  gray  hair  fluttering  in  the  wind,  a  veritable 
-wandering  Jew,  sniffing  treasures,  roams  about  the  counti^,  seeking  the  traces  of  the 
ruined  cities  which  at  that  time  had  sprung  up  as  by  magic  in  the  wilderness. 

"  For  untold  ages  before  the  foot  or  the  first  white  man  pressed  the  soil  of  Cali- 
fornia,'' says  De  Quille,  **  Dame  Nature  had  been  playing  miner  in  all  the  mountains 
of  that  country.  Countless  millions  of  tons  of  auriferous  gravel  and  earth  had  been 
sluiced  down  through  every  gulch,  canyon,  creek,  and  river  that  crossed  either  the 
channels  of  the  old  dead  rivers  or  veins  of  gold-bearing  quartz  veins.  The  first 
comers  found  little  to  do  but  to  help  themselves  to  the  gold  which  the  mining  proc- 
esses of  nature  had  stored  up.    However,  in  a  few  years  these  heaped  hoards  of 

this 


nature  were  exhausted,  but  this  fact  the  genuine  old-time  prospector  can  not  be 
brought  to  believe  even  to  this  day.  All  can  not  be  gone;  ne  will  not  hear  that 
eaid.  He  still  believes  that  somewhere  a  great  hoard  of  golden  nuggets  is  reserved 
for  his  special  benefit.  Having  feasted  from  the  golden  fleshpots  of  the  old  days,  he 
can  not  content  himself  with  ihe  hermit  fare  of  these  frugal  times.  If  there  is 
nowhere  still  a  golden  treasure  to  be  unearthed,  then  his  occupation  is  gone;  he  is 
ready  to  lie  down  and  die."  * 

Forty  years  ago  was  the  time  of  intoxication  and  extravagance.  Bottles  of  cham- 
pagne were  set  up  as  ninepins;  mirrors  were  pelted  with  pieces  of  gold.  But  so 
great  finds  infatuated  the  finders  to  such  extent  that  almost  without  exception  they 

*  itiofaard  Pearoe:  The  AsBociation  of  Gold  with  other  Metals  in  the  West.  Trans.  Am.  Inst.  Min. 

og.,  Kew  York,  1890,  XVUI,  pp.  447-457. 

>For  examnle,  Engin.  and  Mni.  Jour.,  New  York,  April  27, 1800,  p.  890. 


Eng.,  New  York,  1890,  XVUI  pp.  447-457. 

>For  example,  Engin.  and  Mni.  Jour.,  Ne'  ,     .  .         .. 

>8am.  B.  Cnristy :  The  Losses  in  Roantine  Gold  Ores  and  the  Volatility  of  Gold.  Trans.  Am.  Inst. 
Hin.  Sng.,  New  York,  1889,  XVII.  pp.  3—45.  The  loss  is  greater  if  salt  is  added  to  the  roasting  ore 
later  than  if  it  la  added  at  the  beginning.  In  a  great  chlonnation  work  in  California  in  1882  the  loss 
in  roasting  rose  to  49*58  ner  cent,  or  almost  half  thegold,  and  28-28  per  cent  of  the  silver. 

♦DanP^CJuUJ^jTb^oW  Clrtifwiiift  proflpectoFj  ^g.  W».  Jvur^  Nev  Tork,  Novemher  X4,  IWi 
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came,  tinsntiated,  to  a  wretched  end.  Comstoclc,  tbe  discoverer  of  the  great  lo<le 
called  after  him,  is  a  -well-known  example.  On  the  nlhivium  of  California  and  else- 
where it  was  the  same  thing.  The  discoverers  of  the  rich  Cariboo  deposits  in  British 
Colambiawere  a  Prussiani  named  Dietze,  and  a  Scotchman,  named  Rose.  They 
Joankeyod  ever  onward,  as  often  as  the  tniin  of  gold  diggers  had  followed  them^ 
restless  and  undaunted.  The  Scotchman  disappeared;  later  on,  his  body  wsa  fonnd 
in  the  wilderness;  on  a  branch  hung  his  drinking  cnp,  and  en^javed  on  it  with 
a  knife  was  his  name  and  the  words :  '*  Dying  of  starvation.''  Dietse  retnrued  poor 
and  in  broken  health ,  and  afterward  lived  in  victoria  on  the  charity  of  others.' 

In  California  theexploitation  of  the  younger  alluvinm  was  followed  by  the  hydTRnlic 
work  in  the  older  alluvium.  But  the  amount  of  loose  drift  and  soil  carried  into  Sac- 
ramento River  was  so  great  that  the  farming  population  made  objection.  Hence  the 
figures  of  tlie  production  of  California  from  recent  years  comprise,  first,  the  last 
remains  of  work  on  young  alluvium;  second,  the  product  of  the  hydraulic  works, 
which  varies  with  the  status  of  the  struggle  between  hydraulic  works  and  agricnl- 
ture,  and  with  the  amount  of  water  at  hand ;  and,  third,  the  product  of  the  work  in 
the  gossan  and  in  the  commencement  of  the  sulphides  of  the  lodes. 

In  the  beginning— that  is  to  say,  after  1849 — the  production  of  California  was  esti- 
mated at  60  to  63  millions  a  year.  All  this  came  from  the  alluvium.  In  1874,  for  the 
last  time,  it  was  over  20  millions;  in  1879  an<l  1880  it  was  17*5  millions,  and  at  that 
time  the  excellent  eeologist  Whitney,  in  his  work  on  the  auriferous  gravels  of  Cali- 
fornia, estimated  the  production  Arom  these  gravels  still  at  12  to  14  millions.  That 
was  in  the  main  already  hydraulic  work,  and  the  remainder  came  £tom  the  lodes. 
Even  at  that  time  Whitney  remarked  that  the  nuggets  of  the  alluvium  could  by  no 
possibility  have  been  brought  from  afar,  but  that  the  strata  which  furnished  those 
nuggets  must  have  been  richer  than  thepresent  lodes.  The  richest  parts  ot  ^e  gossan 
have  in  fhct  been  removed  to  form  the  alluvium.  * 

In  1885  a  well-informed  and  nnbinsed  observer,  Prof.  E.  Reyer,  of  Vienna,  visited 
all  the  more  important  ore  deposits  of  California.  The  hydraulic  works  already  at 
that  time  worked  annually  40  millions  of  cubic  meters  of  auriferous  gravel.  About 
100  millions  of  it  lay  in  the  valley  of  Feather  River  and  in  that  of  the  Sacramento. 
The  farmers  had  already  raised  objections;  the  courts  had  imposed  on  the  hydraulic 
works  the  condition,  incapable  of  fulHllmenty  of  keeping  back  the  debris  by  barring 
the  valleys.  Reyer  finds  that  all  the  lodes  grow  poorer  going  down.  From  1850  to 
1862  the  contents  of  the  most  important  gold-quartz  ^eins  had  been 30  to  800  marks 
per  ton;  1860  to  1870,  as  much  as  100;  1874  to  1875,  40 lo  80;  1880,  24  to  90.  Most  of 
the  veins,  as  soon  as  active  exploitation  has  been  commenced,  are  exhausted  in  a 
decace.    Only  in  exceptional  cases  do  they  last  more  than  two  decades.' . 

In  the  spring  of  1889  a  report  by  F.  C.  Hand  stated  that  in  southern  California 
nearly  all  the  auriferous  lodes  had  reached  the  zone  of  the  sulphides.  In  many 
cases,  owing  to  ignorance  of  this  circumstance,  large  mills  had  been  erected  for  the 
extraction  of  A*ee  gold,  but  as  soon  as  tlie  water  line  had  been  reached  and  the  sul- 
phides appeared  in  greater  abundance  the  amalgamating  works  yielded  less  and  less, 
until  the  owners  were  reduced  to  the  alternative  of  either  abandoning  the  works  or 
deciding  upon  the  erection  of  new  and  expensive  plant.* 

The  enorts  of  the  engineers  are  extraordinary.  More  than  100  miles  is  the  length 
of  the  Amador  Canal,  which  carries  the  water  along  the  Mother  Lode  to  the  traus- 
porting  and  extracting  works.  The  Big  Bend  Tunnel,  Butte  County,  4  kilometers  in 
length,  3*15  meters  brond,  carries  off  underground  the  water  of  Feather  River  in 
order  to  permit  the  exp1oit*fition  of  the  auriferous  |]|[ravel  in  its  dry  bod,  and  the  fiUl 
thus  obtained  serves  for  the  production  of  electric  light,  which  permits  work  «t 
night*^    Yet  the  figures  of  the  production  of  California  do  not  rise. 

AUSTRALIA. 

Among  the  Australian  provinces  Victoria  has  always  held  the  ^peat  preeminence 
as  a  producer  of  gold.  It  was  its  production  that  led  to  the  high  figures  which 
placed  Australia  close  to  the  United  States  of  North  America  in  the  gold  tables. 
Already  in  1877  the  conjecture  might  be  made  that  the  decrease  in  the  gold  produc- 
tion of  Victoria  was  due  to  the  actual  depauperation  or  exhaustion  of  Uie  ore  sites, 
and  not,  as  imagined  by  the  optimists  of  the  country,  to  subordinate  and  transient 
circumstauces.'*    Experience  has  confirmed  this  conjecture. 

>  Milton  and  Clie4i4\le:  The  Northwest  Passage  by  Land,  3d  ed.,  1865,  pp.  M4,  871. 

'  J.  D.  Whitney :  Tiie  Aariferout  GrsvelB  of  the  Stem  Nevada  of  Californiii,  4to  atlas,  CsmbrMge^ 
Ma«>s.,  1880,  p.  3&1,  .352,  869. 

*   *E.  Ke>-er:  Ueber  die  Goldgewinnnng  in  Oalifornien.    Zeitechr.  f.  Berg-,  Q&tteB- a.  Salinenwee. 
XXXI\. 

*  P.  C.  Hand :  Kng.  and  Miu.  Joiirn,,  New  York,  March  16,  ]88». 

•K.  Piirtschcr:  Oesterr.  Zeitachr.  f.  Berg-  u.  Hiittenwes.,  1890,  Beilagei  p.  87. 

*Zuknnft  d«s  Goldes,  p.  289.    The  nambers  given  here  are  almost  all  somewhst  higher  than 
giveu  then-,  I  follow  the  more  recent  statcmeuts  of  the  mining  regiatrartr 
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In  1851  Victoria  had  produced  212,899  ounces;  in  the  next  year,  1852,  the  fignro 
rose  to  more  than  tenfold,  namely,  to  2,286,535,  and,  rising  coiitinnally,  reached  in 
1S56  the  extraordinary  amount  of  3.053,744  onnces.  From  that  point  commences  the 
decline.  Up  to  1861  the  figure  continued  above  2,000,000;  up  to  1875  above  1,000,000; 
then  it  fell  steadily,  being— 

OuncM. 

1888 634,620 

1889 614,838 

1890 588,560 

The  provisional  figure  for  1891  shows  a  slight  rise  as  compared  with  1890,  being 
621,986  ounces.  \ 

This  steady  decline  of  the  gold  production  was  so  severely  felt  in  the  country 
that  the  attempt  was  made  to  give  state  aid  to  the  gold  works.  Eighty  thousand 
pounds  sterling  were  annually  appropriated  for  prospecting,  but  the  official  reports 
show  that  the  results  were  verf  scanty,  and  allow  one  to  guess  readily  that  it  was 
not  in  all  cases  the  public  interest  which  profited  by  some  of  the  applications  of  the 
''prospecting  grant."' 

The  secretary  of  mines,  reporting  another  decline  by  26,278  ounces  at  the  end  of 
1890,  adds:  ''This  decrease  appears  to  be  mainly  in  alluvial  gold.  To  some  extent 
this  must  be  expected  as  the  natural  result  of  the  exhaustion  of  the  more  superficial 
deposits.  During  thirty  years  past,  the  whole  of  Victoria  has  been  more  or  less 
searched  for  auriferous  alluviums.  These  deposits,  wherever  occurring  in  consider- 
able amounts  and  at  moderate  depth,  have  been  very  generally  searched  out  and 
worked.  Each  year  during  the  continuance  of  the  prospecting  grant,  similar  pros- 
pecting has  been  carried  on,  and  we  must,  though  reluctantly,  conclude  that  unless 
in  more  or  less  inaccessible  localities  or  at  more  considerable  depths  beneath  the 
surface,  the  harvest  of  alluvial  ffold  has  been  gathered  in.'^  After  further  remarks, 
in  which  the  hope  is  expressed  that  deep-lying  leads  may  yet  be  discovered,'  for 
instance,  below  the  basalt  sheets  north  of  Hallarat,  the  secretary  of  mining  expiresses 
the  view  concerning  lode  minine  that,  thanks  to  the  steady  improvement  in  the 
treatment,  the  loss  of  gold  had  been  diminished,  and  hence  the  annual  decline 
in  production  was  not  so  pronouneed.  "  Kevertheless,"  he  adds,  "  it  must  now,  I 
tiiink,  befullv  recognized  that,  as  a  natural  consequence,  the  aggregate  quantity  of 
gold  obtained  from  the  mines  of  the  colony  will  be  less  each  succeeding  year;  but 
the  decrease  may  be  minimized  by  the  successful  exertions  of  combined  scientific 
and  technical  knowledge.''  He  expresses  the  hope  that  advances  will  be  made  in 
the  methods  of  treatment.' 

Queensland  was  later  in  taking  rank  in  the  list  of  gold-producing  states;  the 
beginning  of  large  works  can  only  be  reckoned  from  the  year  1862.  In  1877  the  out- 
pnt  reached  the  figure  of  428,104  ounces,  of  which  a  large  part  came  from  lodes.  lu 
1878  the  figfure  declined  to  310,247,  then  again  to  212,78f  in  1883.  Thenceforward  it 
begins  to  rise  again;  in  particular,  from  481,643  ounces  in  1888  it  makes  a  bound  to 
739,103  ounces  in  1889,  to  decline  again  to  610.587  ounces  in  1890.  In  1891  it  was 
559,3922  ounces. 

The  sudden  rise  in  wealth  in  1888  was  brought  about  by  the  discovery  of  the  rich 
deposit  on  Mount  Morgan;  this  sufficed  to  maintain  the  total  production  of  Aus- 
tralia for  a  short  time  at  the  same  level,  despite  the  decline  in  other  provinces;  but 
the  extraordinary  decline  of  99,443  ounces,  which  Mount  Morgan  showed  in  1890, 
and  which  was  totfaer  swelled  by  80,000  ounces  in  1891,  is  not  a  favorable  omen  for 
the  future. 

Mining  on  Mount  Morgan  is  carried  on  partly  in  open  cut  and  partly  upderground, 
in  a  formation  which  bears  essential  characteristics  of  a  great  gossan,  whose  down- 
ward continuation,  however,  is  questionable.  The  place  lies  southwest  of  Rock- 
hampton,  in  the  central  part  of  Queensland.  I  follow  the  description  given  by  T. 
A.  Eickard.* 

Mount  Morgan  rises  about  500  feet  above  the  village  at  its  foot.  Chi  its  summit. 
in  an  open  quarry,  about  1,200  to  1,700  tons  of  ore  are  quarried  every  week,  and 
during  the  few  years  that  the  quarry  has  been  worked  already  a  considerable  part 
of  the  mountain  has  been  removed.  At  the  time  of  the  visit  (1890)  this  open-cut 
mining  was  practiced  in  five  benches,  each  30  feet  high.  From  the  second  bench  a 
shaft  206  feet  deep  had  been  sunk,  and  this  was  connected  with  the  main  gallery. 
Freehold  Tunnel,  which  was  789  feet  long.  At  right  angles  to  Freehold  Tunnel  was 
gallery  No.  1,  driven  from  the  south  side,  33  feet  lower  than  Freehold  and  155  below 
the  lowest  open  cut:  it  was  1,070  feet  long,  but  with  materially  different  result.  A 
still  lower  gallery,  Sunbeam,  had  been  begun. 

>  Yiotoria:  Aon.  K«p.  of  the  Shoretary  of  Mines  for  1889,  Melbonme,  1890,  p.  14. 

*  Victoria:  Ann.  Rep.  Ayr  1891,  p.  7;  still  more  decided  and  dieoonmging  is  the  Judgment  of  the 
state  geologist,  Murray,  in  Rep.  of  the  Mining  Registrars  for  the  qnarter  ending  Jnn^  30, 1889.  Ap< 
pe»dix  A,  pp. 72-70. 

1.  A.  Kickaid,  The  Mount  Morgan  Mine.  Qoeeasland;  Trans.  Amer.  Instit.  Min.  Eng.,  1891,  XIX. 

S.  Bep.  236 U 
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Furthermore,  mt  the  height  of  the  deepest  open  cut  there  is  the  shorter  gallery, 
No.  2. 

The  rich  rook  on  the  snmmit  of  the  moantain  is  qnartz,  now  grev-blue  and  hard, 
now  white  and  of  vesicalar,  almost  foamy  consistency,  traversed  by  hematite  rich 
in  silica  and  by  hard  black  iron  ore  in  lamps  and  veins;  there  is  also  some  brown 
qnartz  and  limonite.  The  gold  is  found  as  free  sold  in  larger  and  smaller,  even 
minute,  particles  both  in  the  quartz  and  in  the  limonite.  Veins  of  feldstone  tra- 
verse the  whole. 

The  uppermost  f^aUery,  No.  2,  traverses  tbe  ore-bearing  rock  for  366  feet  toward 
the  north  (deducting  26  feet  for  a  lode  of  feldstone)  ana  in  a  cross-cut  for  310  feet 
toward  the  east. 

Freehold  Tunnel  traverses  first  180  feet  of  decomposed  rhyolite,  then  40  feet  of 
pyrite-bearing  quartzite,  then  180  feet  of  barren  doleritlc  rock,  finally  3d7  feet  of 
the  rich  rock. 

Gallery  No.  2,  which,  as  has  been  said,  lies  only  32  feet  lower  than  the  preceding, 
shows  a  considerable  predominance  of  the  barren  rocks  and  of  the  pyrite-bearing 
quartzite:  only  25  feet  of  its  whole  length  belong  to  the  rich  rock. 

The  rocks  rich  in  gold,  therefore,  decrease  very  rapidly  downward.  While  their 
extent  in  the  outcrop  far  exceeds  that  of  an  ordinary  ore  lode,  they  are  not  seen  to 
be  continued  downward  into  a  lode.  Despite  their  resemblance  to  a  gossan  there  is 
seen  below  them,  instead  of  a  fissure  filled  with  auriferous  sulphides,  a  barren  erup- 
tive rock  and  the  pyrite-bearing  quartzite.  Whether  the  deposit  of  Mount  Morgan 
was  developed  out  of  the  quartzite  by  transformation  can  not  be  judged  by  the  reports 
at  hand;  still  less  can  it  be  determined  whether  this  quartzite  would  prove  remuner- 
ative. 

In  1886  the  mining  had  been  organized  on  a  million  shares  at  £1  a  share.  In  1888, 
when  the  great  open-cut  was  taken  in  hand,  their  value  was  £17  5*. 

l^e  output  of  Mount  Morgan  was : 

Onnoet. 

1889 i 340,669 

1890 ". 226,240 

1891 ...^ 146,000 

At  the  same  time,  toward  the  end  of  1891,  the  value  of  the  original  capital  fell 
from  £17,500,000  to  £2,000,000.» 

The  decline  in  Mount  Morgan  would  have  been  still  more  apparent  in  the  tables  of 
the  AustotUan  production  for  1890  had  there  not  been  at  the  same  time  a  rise  of  8,782 
ounces  in  the  gravels  of  Queensland.  It  may  be  observed,  by  the  way,  that  the  work 
on  these  ffravels  has  almost  entirely  ceased  in  the  course  of  the  last  few  years,  their 
total  product  in  1890,  including  the  rise,  amounting  to  only  13,826  ounces. 

New  South  Wales  attained  its  maximum  already  in  the  year  1852  with  818,751 
ounces,  fell  at  once  to  548,052,  to  237,910,  and  171,367  ounces ;  rose  once  more,  in  18<3, 
to  610,622  ounces ;  stood  in  1875  for  the  last  time  above  200,000  ounces,  and  in  its 
decline,  with  the  exception  of  1888,  showed  figures  still  always  above  100,000.  The 
most  recent  years  showed : 

OnooM. 

1886 101,416 

1887 110,288 

1888 87,503 

1889 119,759 

1890* 127,760 

"West  Australia  yielded,  in  1890,  22,806  ounces,  South  Australia  15,000  ounces,  and 
Tasmania 20,510  ounces;  none  of  these  countries  rose  in  importance  in  the  course 
of  years.  The  Yilgam  district  in  South  Australia,  which  yielded  the  greater  part 
of  the  above-named  amount  from  c^uartz  veins,  was  expected  to  induce  the  building 
of  a  railway  into  the  desert,  but  it  seems  that  there  was  a  lack  of  water  in  that 
district. 

Theoutput  of  New  Zealand  attained  its  greatest  figure  in  1863  with  628,450  ounces, 
declined  with  oscillations,  remained  from  1874  to  1880  almost  without  exception 
above  300,000,  till  1889  still  above  200,000  ounces,  and  in  1890  was  onl  v  193,193  ounces. 

For  1891 1  have  as  yet  merely  an  approximate  figure  embracing  all  Australia;  it  is 
the  balance  sheet  of  the  mints  of  Melbourne  and  Sydney.  These  received,  in  1891, 
1,592,319  ounces  of  gold  against  1,593,350  ounces  in  the  preceding  year,  and  issaed 
in  coins  and  bullion  £5,976,047  as  against  £5,923,019  in  the  year  1890. 

At  the  same  time  with  my  work  on  this  subject  there  appeared  in  1877  a  most 
searching  and  instructive  description  of  the  Australian  gold  occurrences  by  G.  Wolff, 

1  The  EconoiAiBt,  November  7, 1861,  and  elsewhere. 

*Kew  South  Wales,  Ann.  Bep.  of  the  Dep.  of  Mines  for  1890,  Sydney,  1891,  p.  14;  the  mint  sMcns  t» 
think  that  the  outpat  was  somewhat  higher ;  ibid.,  p.  23. 
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which  has  been  re|i[arded  by  Deputy  L.  Bamberger,  in  Berlin,  as  a  refutation  of  tbe 
statemente  I  bad  made  attuat  time.i  Kot  long  alter,  Mr.  Ulricb,  tbe  government 
geologist  of  New  Zealand,  in  opposition  to  me,  predicted  a  favorable  future  for  tbe 
gold  production  of  Australia.'  Botb  Wolff  and  Ulrioh  are  excellent  specialists,  but 
only  tbe  experience  of  years  was  able  to  show  wbetber  their  judgment  was  not 
inflnenoed  by  too  lively  a  desire  to  see  those  countries  develop  quietly  and  favorably 
for  whose  explorations  they  bad  done  such  excellent  work.  For  it  is  an  old  and  gen- 
eral  experience  that  the  more  profound  a  knowledge  a  geologist  has  of  a  country, 
the  more  ardent  will  be  bis  affection  for  it. 

My  study  was  based  on  1874  (55,819  kilograms)  and  1875  (53,353  kilograms);  in 
18S0*  Australia  gave  45,767  kilograms.    Nature  pursues  its  paths  inexorably. 

RUSSIA. 

The  Russian  gold  production  began  about  1814  with  low  figures,  rose  continuously, 
attained  from  1877-1880  a  maximum  of  more  than  40,000  kilograms,  and  since  then 
has  maintained  Itself  at  the  height  of  about  30,000  kilograms  down  to  the  present 
time.  In  the  most  recent  time  it  even  shows  a  slight  rise.  This  production  consists 
almost  entirely  of  alluvial  gold.  The  amount  is  stated  rather  variously  in  various 
writings,  which  is  due  to  the  circumstance  that  at  one  time  only  the  crude  gold  of 
the  alluvium  is  stated,  at  another  time  only  the  entire  crude  gold,  at  another  time 
only  the  fine  gold  of  the  refining  works,  at  another  all  the  fine  gold.  In  order  to  per- 
ceive the  difference  it  suffices  to  cast  a  glance  at  the  excellent  official  tables  of  the 
Russian  mining  production,  published  by  Kulibin,  whose  publication  unfortunately 
has  advanced  only  to  the  close  of  the  year  1889. 

The  product  of  the  works  of  1889,  according  to  these  tables  shows  the  following 
amounts  (in  puds  of  40  pounds ;  1  pud  =  16*38  kilograms) : 


Pads. 


Pounds. 


Crude  gold  firom  the  gravels 

Crude  gold  from  lodes 

Total  of  orade  gold 

Of  this  there  was  forwarded  to  the  refiaing  works  ligaturo  gold 

From  this  there  was  produced  fine  gold 

Add  fine  gold  produced  firom  silver  ores 

Total  of  fine  gold 


2,102 
172 


13 
6 


2,274 
2,200 

~2^f 
14 


19 
24 


27 


2,C22 


23 


(In  kilograms:  33,180.) 


According  to  Kulibin's  statements  the  total  of  fine  gold  is  calculated  for  the  last 
five  years  at— 

Kilograms. 

1885 28,137 

1886 28.172 

1887 31,086 

1888 31,491 

1889 33,130 

showing  for  these  five  years  a  rise  of  5,000  kilograms.    The  output  for  1890  is  put  by 
the  Russian  mint  at  31,841  kilograms.^ 

When  in  1877  1  attempted  a  reyiew  of  the  state  of  the  Russian  production  1  bad 
at  hand  reliable  figures  only  down  to  1874,  and  in  1871  there  had  still  been  an  output 
of  over  39,000  kilograms.  The  result  to  which  I  was  then  led  woe  that  the  steady 
and  still  very  hopeful  results  of  the  washings  were  due  to  the  great  extent  of  the 
region,  to  the  gradual  opening  up  of  new  areas,  and  to  the  advance  of  the  works 
toward  the  east.  * 

<  Gost-Wolff,  Das  aiistralisohe  Gold,  seine  Lagerstlitten  and  seine  Associationon :  Zuitschr.  deutRch. 
geol.  Ges.,  ]877jXXIX,  p.  82-183 ;  L.  Bamberger,  Das  Gold  der  Zukunft;  Deutsche  Rnndschau,  horatisg. 
V.  Rodenberg,  iV,  Berlin.  October,  1877,  p.  151. 

*  G.  H.  F.  Ulrioh,  Die  Zukunft  der  Goldausbeute  in  Australien,  Brief  an  G.  v.  Bath;  Neu.  Jahrb.  f. 
Min.  1879,  S.  347-356. 

»  For  example,  in  the  report  of  the  Director  of  the  U.  S.  Mint,  Mr.  Leech,  for  1890-'91,  p.  251.  News- 
papers mention  2,405  pads  37  pounds,  probably  crude  gold,  which,  converted  at  the  same  proportion, 
would  give  about  85.0UU  kilograms  of  nne  gold. 

«  Znkunfl  des  Goldes,  S.  2(I3»  825. 
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New  difiroyerifs  in  East  Siberia  led  to  a  farther  rise  in  the  oiitptit,  especially  in 
the  years  1877  to  1880,  in  which,  as  has  been  said,  the  production  of  the  fine  gold 
was  more  than  40,000  kilograms.  But  even  this  rise  did  not  reutrnin  Alfred  Strieciter, 
in  1883,  from  stating,  at  the  close  of  a  minute  presentation  of  the  state  of  atfairs  and 
on  the  basis  of  figures  extending  to  1880,  his  opinion  that  the  climax  of  that  pro- 
duction was  not  lar  oifJ 

In  the  following  pages,  in  order  to  show  the  recent  course  of  the  production,  I  will 
start  from  my  review  carried  down  to  1874,  join  to  it  Striodter's  digest  extendiDg 
down  to  1880,  and,  with  the  five  years,  1876-1880,  principally  consider^  by  Striedter, 
compare  the  lastpubliHhed  five  years,  1885-1^9,  of  Kulibin's  tables. 

Only  the  regions  of  importance  will  be  disousHcd.  All  figures  are  given  in  crude 
gold;  only  in  this  form  can  they  be  obtained  from  the  districts. 

The  Russian  gold  production  falls  into  three  great  branches:  Ural,  West  Siberia, 
and  East  Siberia.  Mining  has  always  remained  of  small  amount  as  compared  to  tfae 
yield  of  the  gravels,  forming  7*5  per  cent  of  the  total  production  in  1889.  But  as 
the  product  of  mining  belongs  almo*it  entirely  to  the  government  of  Orenburg,  the 
figure  of  the  Ural  production  thereby  gains  somewhat  greater  steadiness. 

According  to  Striedter's  calculations,  from  1814  to  1880  the  Ural  yielde<l27*6,  West 
Siberia  6*4,  and  East  Siberia  66  per  cent  of  the  total  output.  At  the  time  of  great- 
est productivity,  in  the  years  1876-1880,  the  proportion  was  20:6: 74. 

In  the  years  1885-1890  these  figures  once  more  returned  close  to  the  general  aver- 
age of  1814-1880;  they  were  28'75:7: 64-25.  East  Siberia  always  appears  as  by  far 
the  most  important,  but  also  as  the  most  vaiiable  element. 

The  Ural  region  showed  somewhat  greater  constancy  even  as  regards  the  alluvium. 
Perm  in  1889  yielded  S45  puds  and  Orenburg  149  puds.  True,  Kmibin  remarks  that 
in  Orenburg  the  sands  are  beginning  to  show  depauperation,  and  the  end  of  the 
works  is  approaching,  nay,  that  even  in  Perm,  despite  the  rising  output  the  traces 
of  depauperation  are  already  perceptible  in  the  alluvial  works.  Of  lode  gold,  Perm 
yielded  in  that  year  41  puds;  Orenburg,  105  puds. 

Let  us  turn  to  West  Siberia. 

The  district  of  Meninsk  began  its  output  as  far  back  as  1829  with  slight  contribu- 
tions.   From  1876-1880  it  yielded  annually  51-55  puds;  it  now  produces  36-40 puds. 

The  imperial  washings  in  the  Altai  began  their  activity  in  1830;  they  attained 
their  maximum  in  1858  with  57  puds;  in  1860  they  yieded  33;  in  1880,  12;  and  m 
1889,  7  puds. 

The  private  washings  iu  the  Altai  have  been  at  work  since  1863.  Their  largest 
ontput  of  119  puds  falls  in  the  year  1872 ;  in  1880  they  gave  84  puds ;  in  1889, 95  puds. 

West  Siberia  always  remained  between  6  and  7  per  cent  of  the  total  output,  and 
never  was  of  great  importance. 

In  East  Siberia  it  was  the  rich  district  on  the  Yenisei,  of  Nerchinsk,  on  the  Olekma, 
and  on  the  Amur,  that  decided  the  result. 

On  the  Yenisei  the  exploitation  began  step  by  step,  yielded  but  slight  contribu- 
tions in  1840,  and  from  that  year  rose  with  extraordinary  rapidity.  The  prodnetion 
•was  in  1841,  128;  in  1842,  365;  in  1843, 660;  in  1844,  706:  in  1845,  759  puds;  but  soon 
the  highest  output  was  here  reached  with  an  average  or  1,050  puds  for  the  five  years, 
1846-1850.    Thenceforward  the  figures  begin  to  fall,  being  — 

Pads.  Puds. 

1876 316,  against  1885 223 

1877 325,  against  1886 208 

1878 340,  against  1887 218 

1879 303,  against  1888 217 

1880 280,  against  1889 188 

In  the  imperial  washings  of  Nerchinsk  the  beginning  was  made  in  1836.  Only  in 
1872  was  th^  maximum  reached  with  153  puds;  the  ontput  fell  just  as  slowly;  in 
1880,  it  was  122  puds,  and  in  1889,  92  puds. 

The  private  works  in  Nerchinsk  yielded,  in  1865,  32  puds;  their  greatest  yield,  of 
227  puds,  falls  in  the  year  1877;  in  the  year  1880  it  was  200  puds,  and  in  1889,  44 
puds. 

Recent  accounts,  as  yet  unconfirmed,  state  that  richer  finds  have  been  made  on  the 
river  Bomm,  in  the  region  of  Nerchinsk. 

In  the  Olekminsk  district  but  slight  amount-s  were  obtained  in  1849  and  1850.  The 
figures  gradually  rose;  they  were  already  very  high  while  Yenisei  was  still  yielding 
over  300  puds,  and  it  was  this  partially  contemporaneous  rise  that  brought  about 
the  climax  in  the  Russian  production  m  1876-1880. 

>  Alfr.  Striodtor,  Rusaliuids  Qold  production ;  C.  Bdttger's  Buss.  Revue,  XXTIT,  St  Petersbiirg,  1883. 
p.  97-184  and  206-388. 
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The  Olekminsk  distriot  yielded— 

Puds.  Pnds. 

1876 627,  against  1885 171 

1877 928,  against  1886 172 

1878 851,  against  1887 167 

1879 825,  against  1888 225 

1880 939,  against  1889 235 

Finally  on  the  Amnr,  in  the  extreme  east,  we  see  figaros  rising  oven  at  the  present 
day ;  there  the  maximum  has  not  yet  been  reached,  and  thcru  the  decline  of  the 
other  diatrlcts  is  for  .the  present  compensated.  In  1868  there  were  obtained  on  the 
Amor  only  50  puds;  in  1870, 136  puds.    Thereafter — 

Puds.  Pads. 

1876 171,  against  1^5 302 

1877 172,  against  1886 345 

1878 167,  against  1887 355 

1879 225,  against  1888 377 

1880 235,  against  1889.. 458 

Thus  the  migration  is  accomplished.  Since  Knssia  began  to  exert  a  decided 
influence  on  the  production  of  gold  the  center  of  gravity  lay  hrst  in  the  Ural,  then 
oil  the  Yenisei,  tuen  on  the  Olekma;  at  the  present  day  the  hopes  for  a  future  rise 
in  the  output  are  centered  on  the  Amur.  ^'Should  the  center  of  gravity  of  the  East 
Siberian,  and  therefore  of  the  total  Russian  gold  production,  which  now  rests  on 
the  output  of  the  Olekminsk  washings,  be  transferred  to  the  Amur  region,''  wrote 
Striedter  in  1883,  ^'  or  should  the  yield  of  gold  on  the  tributaries  of  the  Amur  and  on 
the  coast,  which  after  all  is  not  inconsiderable,  not  develop  into  one  of  marked 
influence  on  the  course  of  the  total  production,  then,  even  in  the  most  favorable 
case,  an  increase  in  the  total  output,  produced  by  the  yield  in  those  eastern  regions, 
can  not  be  of  continued  duration.  The  sea  is  set  as  a  barrier  to  the  further  migra- 
tion of  the  production  of  ^old.     •    »     *  i 

At  the  same  time  mention  is  made  of  the  possibility  of  technical  improvements 
and  of  the  resumption  of  work  on  poorer  sands.  Certain  it  is  that  the  past  exploita- 
tion of  the  alluvium  in  Siberia,  despite  all  elforts  of  techuio  engineers,  has  been 
attended  with  great  loss ;  but  it  is  an  old  experience  that  technical  improvements 
mast  be  introduced  before  the  rich  deposits  have  been  exploited;  that  they  are 
hardly  ever  able  to  resuscitate  dead  washings,  unless  it  be  by  hydraulic  apparatus, 
which  here  in  most  cases  is  excluded  from  the  very  start.  In  order  to  form  an  idea 
of  the  difficulties  encountered  in  the  colder  parts  of  East  Siberia,  and  of  the  efforts 
by  which  some  of  the  past  outputs  have  been  obtained,  it  may  suffice  to  read  Helm- 
hacker's  description  of  the  process  that  was  employed  first  on  the  Pit,  an  upper 
tribntary  of  the  Yenisei,  and  later  on  the  Olekma,  in  order  to  run  prospecting  shafts 
auder  tne  frozen  soil  in  the  water-soaked  ground.^  One  may  read  m  the  various 
descriptions  how,  in  the  severe  season,  the  water  has  to  be  heated* in  order  to  get 
samples;  how  the  fine  gold  flakes,  owing  to  their  conductivity,  become  studded  with 
fine  needles  of  ice,  and,  being  kept  afloat  by  these  needles,  are  carried  off  from  tbe 
washing  trough.  One  may  read  the  numerous  reports  of  the  enormous  consumption 
of  wood,  the  dest^iction  of  forests  by  wild  fire,  and  their  devastation  by  gold  dig- 
ging; and  thus  one  will  be  enabled  to  judge  how  high  the  gold  would  have  to  rise 
in  value  to  permit  the  resumption  of  work  on  alluvium  that  has  already  been 
despoiled  of  its  richest  contents.  But  this  is  true  not  merely  of  the  gold  district; 
the  resumption  of  old  washings  always  requires  specially  favorable  local  conditions 
in  order  to  be  remunerative. 

In  the  meantime  search  has  been  made  for  lodes  on  the  Amnr,  too,  but  the  two 
reports  by  Yachefski  and  Makerof,  which  I  have  before  me,  do  not  indicate  that  this 
region  promises  results  from  lode  mining  markedly  superior  to  those  obtained  else- 
where. The  gold  appears  for  the  most  part  in  quartz  with  iron-bearing  copper  pyrite, 
hut  it  does  not  seem  to  have  continued,  at  least  not  in  the  special  cases  mentioned.  ^ 

In  1889  the  number  of  mining  tracts  newly  entered  was  762,  surveyed  395,  grauts 
378.    The  production  ol  gold,  widely  spread,  employed  over  84,000  workmen.    The 

1  Ibid.,  p.  232. 

*Holmhacker,  Ueber  dae  is  Slbirlen  iibliclie  Abtenfon  von  Schurfsohfichten  im  schwimnienden 
Gebirge;  Berg-a.  fiatt^imfinn.  Zeit  v.  Kerl.  u.  Wiminer.  March  G  and  20,  1891.  The  rather  nnsatifi- 
factory  conditions  of  the  exploitation  at  the  present  day  were  graphically  described  by  Hammer- 
Bcbmidt,  Rush.  Kevne,  1888,  XXVIII,  S.332,  etc. 

•L.  A.  Yachefski,  short  ffcoloeio  sketch  of  the  production  of  gold  in  the  Trans-Baikal  district  at 
tbe  confluence  of  the  Ingoda  and  Ouon  rivers,  8vo.  St.  Petersborg,  1888,  64  pages :  map.  J.  A.  Makerof 
of.  Geologic  description  of  the  gold-prod ncing  localities  on  the  Amor;  Izvyestya  Imper.  Geo.Soc. 
EMtSibeciui  Bracob,  1880,  XX,  p.  34-M,  maps  (both  in  Bnssian). 
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great  number  of  small  working  traots  gives  rise  to  those  compensations  which  finallT 
result  in  a  pretty  steady  course  of  the  total  tignres.  In  these  total  figures  the  max- 
ima of  the  various  areas,  their  rise  and  decline,  are  effaced,  but  whoever  cousiden 
their  composition  sees  the  future  which  is  in  store  for  them. 

Take  out  of  any  population  1,000  male  individuals  of  different  ages.  Among  them 
are  infants  and  boys,  youths,  men,  and  old  men.  It  will  be  easy  to  obtain  a  nmneri- 
cal  estimate  of  the  working  capacity  of  these  1,000  men,  say  m  field  labor.  After 
one  year,  some  of  the  old  men  will  have  died,  but  on  the  other  hand  some  of  the 
infants  will  have  grown  into  boys,  boys  into  youths,  youths  into  men.  The  estimate 
will  show  pretty  nearly  the  same  working  capacity.  The  same  will  be  the  case  after 
the  second,  third,  and  fourth  year,  and  for  some  time  to  come.  But  when  all  the 
infants  have  grown  into  boys,  all  the  boys  into  youths,  and  all  the  youths  into  men, 
when  all  the  men  have  passed  into  old  age,  and  no  progeny  is  supplied,  then  begins 
the  decline  and  the  end  may  be  foreseen. 

Of  this  nature  are  the  figures  of  the  Russian  gold  production,  which  at  present 
still  run  with  some  uniformity. 

TRANSVAAL. 

For  some  time  it  had  been  known  that  there  are  gold-bearing  strata  of  drift  which, 
for  the  most  part  consolidated  into  a  hard  cement,  are  intercalated  in  the  stratified 
deposits  of  former  periods  of  the  earth's  history.  The  cold  was  found  not  in  tbe 
drift  itself,  but  in  the  cement  of  the  conglomerates,  and  these  were  regarded  as  gold- 
bearing  alluvium  of  early  times.  At  Bass^ges,  in  southern  France,  it  is  said  that  at 
one  time  there  existed  mines  of  gold-bearing  conglomerate  of  tne  Carboniferous 
formation.  At  Temora  and  Gulgong  in  New  South  Wales,  on  the  Peak  Downs  in 
Queensland,  and  at  several  points  in  Tasmania  and  New  Zealand,  snch  conglomerates 
were  mentioned,  but  they  do  not  seem  to  have  been  successfully  worked  anywhere.^ 

More  important  and  especially  instructive  are  the  similar  occurrences  in  the  vicin- 
ity of  Homestake  Vein  in  the  Black  Hills,  Dakota,  described  by  Devereux.' 

Homstake  Vein  is  a  vast  gold-bearing  quartz  vein,  rising  in  old  schist  mountains. 
Its  outcrop,  in  large  part  overlain  by  a  sheet  of  porphyry,  is  known  for  a  distance 
of  about  1*5  kilometers,  with  a  breadth  of  the  ore-bearing  rock  of  100  to  200  feet. 
East  of  the  outcrop  of  this  vein  begins  the  gold-bearing  conglomerate,  with  gentle 
slope.  It  consists  of  rounded  masses  of  quartz,  and,  significantly  enough,  of  fire- 
quent  drift  of  hematite,  which  we  have  just  mentioned  in  the  gossan  of  Mount 
Morgan.  The  gold  in  it  is  designated  as  '^ cement  gold."  The  richest  deposits  were 
found  always  in  the  lowest  part,  close  to  the  underiying  bed  rock,  and  especially  in 
small  depressionb  and  furrows  of  the  latter,  Just  as  is  wont  to  be  the  case  with 
alluvial  gold.  Nevertheless,  this  deposit  is  not  the  formation  of  a  river,  but,  as 
shown  by  the  accompanying  remains  of  marine  animals,  it  is  the  beach  of  a  sea  of 
primitive,  Cambrian  time.  At  that  time  already  the  gossan  of  Homestake  Vein 
was  destroyed  by  the  breakers. 

As  a  rule  only  5  to  6  feet  above  the  bed  rock  paid  for  stamping.  The  ^Id,  quite 
as  in  the  present  alluvial  land,  appeared  in  the  form  of  gold  dust  or  in  slightly  flat- 
tened grains.  The  hematite  driu  as  a  rule  showed  adhering  gold.  The  gold  was 
always  arranged  in  strings  in  such  manner  that  manifestly  the  specific  gravity  deter- 
mined the  arrangement.  The  cement  gold  carried  less  silver  than  the  Homestake 
lode.  The  separate  grains  were  as  a  rule  coated  with  a  film  of  brown  iron  oxide. 
It  seems,  however,  that  here  also  partial  solution  of  the  gold  took  place  in  the  long 
course  of  time,  for  in  the  floor,  consisting  of  schistose  primitive  rock,  as  well  as  on 
pieces  of  schist  in  the  conglomerate,  there  occur  thin  flakes  of  gold,  which  can  only 
have  been  precipitated  in  fissures  from  solution. 

The  extended  stratum  of  conglomerate  with  cement  gold  has  in  recent  time  been 
furrowed  by  water  courses,  in  which,  at  the  expense  of  the  conglomerate,  rich  young 
alluvium  has  been  formed,  notably  in  Deadwood  Gulch. 

At  this  point,  therefore,  there  were  to  be  distinguished  three  sites  of  deposition 
and  a  double  restratification,  namely,  (1)  Homestake  lode,  (2)  its  gossan,  abraded  by 
the  breakers  of  the  Cambrian  sea  and  now  forming  the  cement  gold,  and  (3)  the 
young  alluvium,  containing  the  washed-over  cement  gold. 

The  cement  gold  of  the  Black  Hills,  by  the  way,  was  already  exhausted  in  1882. 

After  mentioning  these  experiences  gathered  iii  other  lands,  let  us  turn  to  the 
South  African  occurrences. 

Journeying  from  the  east  coast  toward  the  Transvaal,  one  crosses  first  a  plain,  then, 
after  a  steep  climb,  a  mountainous  region  of  considerable  extent,  stretching  from. 

>  R  Daiotree,  note  on  certain  modes  of  oooorrence  of  gold  in  AnatrallA ;  Quart.  Jour.  Geol.  Soc.,  1878 
XXXIV,p.436. 

*  Walter  B.  Deverenx.  Tbe  oocnrrence  of  gold  in  tbe  Potsdam  fonnation,  BUtok  fiUls,  Dakota; 
Traus.  Am.  Inst  Min.  Eng.,  1882. 
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€^^oooclile  Rirer  toward  Swasi  Land,  and  finally  the  steep  edge  of  the  treeless  pla- 
teau, 6,000  feet  hiii^h,  the  High  Veldt.  This  mountainoas  middle  zone  consists  of 
^rreatly  decomposed  granite,  in  which  a  large  mass  of  old  schist  is  wedged  in.  This 
old  schist  contains  bedded  veins  of  gold-bearing  qnartz ;  these  are  the  De  Kaap  gold 
fields  in  the  vicinity  of  the  town  of  Barber  ton.  In  their  main  features  they  resem- 
ble BO  greatly  the  widespread  occnrrences  in  quartz  veins  that  I  will  not  enter  into 
further  details.' 

ICntirely  different  are  the  gold-bearing  deposits  at  the  Witwatersrand  near  Johan- 
nesburg. > 

If,  journeying  westward  from  Barberton,  one  has  crossed  the  High  Veldt,  he  will, 
on  approaching  Johannesburg,  come  upon  granite,  and  lying  against  this  granite  he 
will  find  on  an  east- west  line,  a  series  of  sandstone  and  conglomerate  in  alternating 
strata;  this  series  is  inclined  southward.  The  dip  is  now  very  gentle,  now  almost 
vertical,  as  if  the  whole  series  would  fall  away  nrom  the  granite  in  a  ibid.  This 
series  is  gold-bearing.  The  gold-bearing  strata  of  sandstone  or  conglomerate  are 
here  called  "reefs."  In  the  vicinity  of  Johannesburg  there  are  distinguished  going 
from  the  south  northward,  first  a  south  reef,  very  rich,  6  inches  to  3  feet  thick;  next 
a  less  steady  middle  reef,  from  a  few  inches  to  2  feet  in  thickness;  then  20  to  150  feet 
northward  of  the  south  reef,  a  slight  but  very  constant  deposit  called  main  reef 
leader,  which  thus  far  has  yield^  the  greatest  output;  still  farther  toward  the 
north,  but  very  close,  follows  the  large  but  less  rich  main  reef,  which  swells  into  a 
oonglomerate  bank  of  40  feet;  and  200  to  300  feet  beyond  the  main  reef  lies  the  north 
reef,  1-5  feet  thick.' 

Thns  it  is  at  Johannesburg,  but  the  various  beds  and  reefs,  as  is  the  rule  in  similar 
formations,  have  more  or  less  the  shape  of  very  flat  and  extended  lenses ;  that  is  to 
say,  they  wedge  out,  other  lenses  tskke  their  places,  and  this  is  the  reason  of  the 
l^ater  or  less  constancy  of  the  various  reefs. 

The  distance  over  which  the  reefs  are  known  on  the  line  of  Johannesburg  is  prob- 
ably 80  kilometers,  but  the  limits  of  profitable  working  are  not  known  either  to 
the  west  or  to  the  east.  Toward  the  east,  across  Boksburg^  there  occur  disturbances 
of  the  stratification,  but  render  the  tracing  of  the  strata  difficult;  but  yet  the  strike 
there  seems  to  turn  southward,  as  if  a  great  trough  was  to  be  inclosed.  Some  traces 
are  said  to  have  been  found  even  east  of  Heidelbnrg,  far  to  the  souUi  of  Vaal  River. 
West  of  Johannesburg  the  marks  of  the  various  strata  are  lost  more  and  more;  but 
yet  sandstones  and  conglomerates  are  said  to  continue  far  beyond  Potschefstrom; 
even  as  far  as  Klerksdorp,  probably  150  kilometers. 

The  best  authorities  on  tne  country  have  accepted  the  view  that  the  wealth  in 
^Id  of  the  conglomerate  reefs  or  ^'bankets  "  at  the  Witwatersrand  has  resulted  from 
tUe  destruction  of  gold-bearing  lodes,  like  those  that  are  worked  at  the  present  day 
in  the  De  Kaap  field.  This,  in  fact,  would  agree  perfectly  with  the  experiences 
iVom  the  Black  Hills,  Dakota.  But  there  enters  a  circumstance  which  is  not  known 
elsewhere  in  auriferous  conglomerates,  and  which  exerts  a  decisive  influence  on  the 
exploitation. 

X  he  conglomerates,  as  a  rule,  consist  of  qnartz  drift,  hardly  larger  than  a  fist,  or, 
as  Cohen  thinks,  of  quartz  gavel,  united  by  hard,  sandy  cement.  The  occurrence  of 
cold  in  the  drift  itself  is  not  proved  with  certainty :  it  belongs  to  the  cement, 
^here  it  appears  as  f^ee  gold  it  has  the  form  of  fine  fiakes  and  scales  or  the  crystal- 
line form  of  a  cube.  Thus  it  appears  especially  in  the  "  red  banket,*'  which,  by  its 
hydroxide  of  iron,  is  colored  red  to  dark  brown.  Now  this  red  banket  in  all  the 
pits  at  a  certain  depth  passes  rather  suddenly  over  into  the  gray-green  banket, 
which  contains  the  gold  mpyrite;  in  other  words,  the  conglomerate  beds  of  the  Wit- 
watersrand present  altogetner  the  same  change  in  the  ore  as  lodes.  The  red  banket 
is  the  gossan,  as  is  very  properly  pointed  out  by  Sawyer;  the  gray-green,  occasion- 

>  W.  H.  Pennine,  A  sketch  of  the  gold  fields  of  L^ldenburg  and  De  Kaap,  in  the  Transvaal,  S.  Africa; 
Qnart  Jonr.GeoLSoc,  1885,  XLI,  p.  569-^00;  B.  Knochonhaiier :  Die  Goldfelder  in  Transvaal,  mit  be- 
send.  Beriicks.  der  de  Kaap-Goldf elder.  8vo,  Berlin,  1890;  W.H.  Furlonge,  Notes  on  the  geoloinr  of 
the  De  Kaap  goldflelds  hi  the  Transraal:  Trans.  Am.  Inst/  Min.  Eng.,  1^,  XVUI,  p.  344-348,  map. 
In  this  region  lies  also  the  oft-mentioned  Sheba  mine. 

*  The  rapid  increase  of  gold  production  at  Witwatersrand  has  called  forth  a  flood  of  writings  which 
do  not  invariably  betray  the  same  degree  of  freedom  from  bias;  this  unfortunately  is  the  case  also 
with  some  of  those  writings  whose  authors  call  themselves  specialists,  or  wish  in  some  way  to  bereo- 
fl^gnized  as  such.  My  discussion  of  this  region  rests  mainly  on  E.  Cohen :  Goldfiihrende  Conglomer- 
ate  in  S&dafrika,  Mfttheil.  d.natnrwiss.  vereins  f .  Neuvorpommem  u.Riigen,  1887;  A.  Schenck: 
XJeb.das  VorkommendesGoldesiu  Transvaal,  Zeitschr.  dentsch.  geol.  GeeellHch.,  1889,  S.  573-581;  A. 
R.  Sawyer,  The  Witwatersrand  goldfleld ;  Transact.  F.  Staffordshire  Inst,  of  Min.  and  Macb.  Ens.,  Now- 
oastle-under-Lyme,  1800,  X;  also  upon  some  separate  notices  in  South  AfHcan  Mining  JoumaL  edited 
bj  S.  F.Rathbone,  in  Johannesburg;  for  the  figures,  on  the  statements  of  this  Journal,  as  well  as  on 
the  reports  of  the  Witwatersrand  Chamber  of  Mines.  General  descriptions  of  the  geologio  relations 
are  given  in  Ch.  J.  Alford,  Geol.  Features  of  the  Transvaal,  8vo,  London,  1891,  maps;  W.  H.  Penning, 
A  contribution  to  the  Geology  of  the  South  Transvaal;  Quart  Joum.  Geol.  Soc,  1891,  XL VII,  p. 
461-463,  map,  and  elsewhere.  Social  conditions  are  discussed  in  C.  Weinstein,  Von  Siidafrika  und 
seinen  Goldfeldem,  8vo.,  Berlin,  1890.  Furthermore,  I  am  indebted  to  Dr.  A.  A.  Sohenok,  in  Halle,  and 
to  Mr.  A.  Rnler,  in  Johannesburg,  for  their  kindness  in  furnishing  Infomiation. 

•Alford,{oe.0tt.p.l». 
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ally  lilae,  bankot  correspomis  to  the  zone  of  the  salpbides.  The  line  of  division  is 
sharply  morlLed ;  it  ofteu  is  found  already  at  the  surface,  often  only  at  a  depth  of 
200  feet. 

Such  being  the  state  of  affairs,  and  no  gold  dnst  proper  or  wash  gold  being  demon- 
strable with  certainty  in  the  bankets,  the  question  raised  by  Sawyer  is  indeed  very 
pertinent:  Whether  the  gold  of  these  conglomerates  is  really  wash  gold  or  whether 
it  did  not  get  into  the  cement  of  the  bankets  independently  with  the  pyrite  as  & 
solution  or  exhalation  from  the  depths.  Of  those  conglomerates,  which  occur  occa- 
sionally at  I)e  Kaap,  Furlonge  says  distinctly  that  the  ffold  made  its  way  into  those 
layers  Only  later.'  All  samples  from  the  red  banket  of  Witwatersrwid  that  I  have 
held  in  mv  own  hand  showed  gold  in  fine  scales  adhering  to  the  surface  of  the  brown 
quartz  drift,  or  interspersed  in  the  brown  cement  in  a  way  similar  to  that  which  is 
wont  to  occur  in  the  decomposition  of  the  pyrite  in  tfa^  eossan  of  quartz  veins. 
If  the  assumption  is  to  be  maintained  that  it  is  alluvial  gold,  then  it  woald  follow 
that  it  had  subsequently  been  inclosed  in  pyrite,  which  does  not  correspond  w^ith 
experience  elsewhere. 

Whether  this  question  be  solved  in  one  way  or  in  another  this  much  is  oertain, 
that  this  method  of  mining,  as  it  goes  downward,  encounters  the  same  diffienlties  as 
mining  in  lodes.  Here,  too,  we  find  the  refractory  sulphides  which  hamper  opera- 
tions and  necessitate  extensive  working  apparatus.  In  this  respect,  despite  extri  nsie 
difiQculties,  arising  from  lack  of  a  railroad,  from  unwise  taxation,  etc.,  in  Johannes- 
burg very  creditable  results  seem  to  have  been  achieved.  Chlorination  and  cyanide 
works  after  the  best  models  are  already  in  existence,  and  professional  papers  even 
maintain  that  in  the  way  of  chlorination  as  much  as  97  per  cent  of  the  gold  contained 
in  the  sulphides  is  obtained.  The  sulphides,  however,  are  much  ]^urer  in  gold  ^an 
the  gossan,  and  the  result  is  that  annually  the  whole  output  indeed  rteee,  hut  in  nropor- 
tion  09  the  drifte  pose  through  the  goaaan,  the  fertility  of  the  ore,  that  ie  to  $a§,  the  yield 
per  ton  extracted,  declinee. 

The  output  was:' 


1887  (eight  months) 

1888 

1889 

1890 

1891 


Total  gold.       Per  ton. 


Oz. 

23,155 
208,121 
369,557 
494,817 
729,238 


Dwtt. 


14 
5 


Ihott. 


22  •« 
19-60 
18*64 
11-23 


The  data  of  the  richness  of  the  ore  for  1888  relate  to  the  last  four  months  of  the 
year;  at  present  it  is  about  one-half  of  what  it  was  then.  Hence  it  is  manifest  that 
the  statement  that  at  Witwatersrand  the  richness  increases  with  the  d^th,  is  in 
contradiction  with  the  facts.  l<>om  this  it  does  not  follow  that  the  mining  will 
speedily  cease,  for  many  poor  works  in  the  sulphides  are  in  operation.  It  follows, 
however,  that  every  technical  improvement  wiU  have  to  be  careAilly  employed,  and 
that  the  profit  will  diminish.  It  is  thought  that  here,  with  a  content  of  7  to  8  dwts., 
the  expense  will  be  covered,  because  the  Kaffers  furnish  cheap  labor.  In  the  Bast 
IndieS;  where  labor  is  also  cheap,  10  dwts.  are  allowed  for  cost.' 

The  value  of  gold  of  £3  10s,  per  ounce  gives  for  1891  at  Witwatersrand  the  respect- 
able figure  of  jS2.552,333. 

The  efibrts  that  have  been  made  in  the  course  of  the  past  year  to  run  the  railroad 
not  only  to  Johannesburg  but  also  far  north  and  to  open  up  the  north,  have  natoraUy 
awakened  hopes  of  gold  finds  in  the  north.  The  most  exhaustive  report  in  existence 
concerning  these  regions  relates  to  the  Tati  Mining  Concession,  situated  at  the  southr 
west  end  of  a  series  of  gold-bearing  formations,  which  are  said  to  extend  irregularly 
through  Matabele  Land,  Mashona  Land,  and  Manica.  This  report,  which,  as  the 
South  African  Mining  Journal  justly  observes,  is  more  stimulating  than  convincing, 
tells  that  there  is  question  of  gold-bearing  lodes  occurring  in  old  schist  at  the  con- 
tact with  eruptive  outbreaks  of  greenstone.  This  reminds  one  much  more  of  Queens- 
land or  certain  New  Zealand  occurrences,  and  is  entirely  different  fh>m  Witwaters- 
rand. It  is  a  very  striking  fact  that  in  these  remote  regions  the  gold-bearing  lodes 
that  have  thus  far  been  found  have  all  been  worked  in  former  time,  either  by  natives 
or  by  white  men,  to  a  depth  of  80  feet  and  oven  more.  The  natives  are  to  some 
extent  familiar  with  mining,  and  extract  and  work  copper  ores  at  this  day.  This 
fact  dampens  hope  somewhat,  for  it  shows  that  the  gossan  has  been  partly  or  entirely 

i  Furlonge,  loe.  cU.,  p.  345. 

*Tiiu  ^>ouih  African  Miuiiig  Journal,  Janiuury  16, 1892,  p.  273. 

•  The  Eoonomist,  June  20. 1891. 
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xemoyed :  the  aulphidee  will  be  found,  and  one  can  hardly  count  upon  finding  rich 
alluvial  land  in  such  regions.  ^ 

For  the  rest,  further  developments  must  be  awaited  in  this  region. 

Chapter  III. 

RECBNT  EZPERIENCBS  CONCERNlNa  THE  EXTRACTION  OF  SILVER. 

Sulphides  and  Qoiaan — Victory  of  ike  Furnace  over  the  Amalaamating  Mill — White  Lead 
Ores  of  Leadville — Mexico — Potosi — Broken  Hill. 

Gold,  as  we  have  seen,  presents  three  modes  of  occurrence,  the  sulphides  in  the 
depths,  the  gossan,  and  (heallnyinm;  to  these  are  added  the  conglomerates  of  earlier 
time.  Silver  permits  merely  the  distinction  of  the  zone  of  sulphides  and  the  zone 
of  the  gossan.  Rich  alluvium  is  not  afforded  by  silver,  and  hence  the  production  of 
silver  is  free  f^om  those  sudden  and  transient  expansions  exhibited  by  the  figures  of 
the  gold  production  in  the  earlier  times  of  the  exploitation  of  the  Califomian  and 
Australian  alluvium. 

Ouly  in  the  gossan,  and  in  inconsiderable  quantities,  does  silver  occur  native;  its 
mineral  oombmations  are  of  very  many  kinds,  and  from  this  circumstance,  as  we 
shall  presently  see,  there  result  altogether  unexpected  phenomena  in  metal lurgio 
methods. 

In  the  deeper  parts  silver  occurs  at  times  as  silver  sulphide  (argentite),  more  fre- 
quently in  combination  with  sulphur  and  arsenic  or  with  sulphur  andantimony^  and 
thus  forms  the  light  and  dark  arsenic  sulphide  of  silver,  polybusite.  stefanite,  freiesle- 
benite  and  other  noble  ores.  At  times  there  is  also  found  argentiferous  copper  snl- 
pnide  (argentiferous  copper  pyrite^.  But  the  most  important  silver  ore  is  argentifer- 
ous lead  sulphide  (saleua),  which  is  wont  to  accompany,  in  greater  or  less  quantity, 
the  above-named  siuphur,  antimony,  and  arsenic  compounds,  but  forms  also  consid- 
erable and  rich  beds  by  itself.  A  frequent  compauion  of  silver  ores  is  gold,  a  less 
welcome  one  zinc  blende,  and  some  instances  are  known  in  which  great  lodes  of  sil- 
ver ores,  at  greater  depth,  with  gradual  increase  of  zino  blende,  were  transformed 
into  zinc  lodes. 

The  gan^ue  accompanyinfs:  silver  ores  is  very  ofteu  calcspar  or  baryta,  at  times 
quartz,  while  gold  appears  always  accompanied  by  quartz. 

The  silver  l<^es  are  often  couueoted  with  older  or  younger  volcanic  rock  species; 
especially  are  such  ores  frequently  found  at  the  contact  of  volcauic  rocks  with  lime- 
stone, and  this  contact  may  have  been  brought  about  either  by  rising  dikes  or  by 
laterally  entering  stratiform  veins,  in  which  latter  case  the  ore  assumes  more  the 
form  of  an  extensive  stratum  than  of  a  vein,  although  it  also  lies  at  the  contact 
^ith  an  intrusion.  True,  among  the  galena  occurrences  there  are  some  that  seem 
to  have  been  deposited  from  solutions  in  former  cavities  of  the  rock. 

Quite  different  from  the  zone  of  the  depths  is  the  condition  of  the  gossan  of  silver 
ores.  It  consists  for  the  most  part  of  very  nch  black  or  black-gray  compounds  of  silver 
with  chlorine,  bromine,  or  iodine,  and  small  quantities  of  native  silver;  at  the  out- 
crop of  galena  beds  there  appears  at  times  in  considerable  quantities  white-lead  ore 
(cerussite,  carbonate  of  the  American  miners).  The  Spaniards  call  the  projecting 
black  crests  of  the  silver  lodes  orestohee.  The  richest  silver  vein  worked  at  this  day, 
Broken  Hill,  in  the  Barrier  ranges  of  South  Australia,  has  received  its  name  from 
the  fact  that  it  rises  in  the  form  of  such  a  dark,  jagged  creston,  like  a  broken  hill, 
from  the  desert. 

The  ores  of  the  crestones— that  is  to  say,  of  the  gossan— like  the  gossan  of  the  gold 
lodes,  submit  much  more  readily  to  refining  processes  than  the  sulphides  of  the  depth. 
Often  they  may^  be  directlv  subjected  to  amalgamation,  while  the  ores  of  the  depths 
need  first  roasting  with  chlorine.  For  this  reason,  on  the  silver  lodes,  too,  the  first 
results  are  the  greatest.  In  Chile  the  ores  of  the  gossan  are  called  metales  calidos 
(hot  metals),  those  of  the  depth  metales  irios  (cold  metals),'  and  the  working  of  the 
latter  presents  creator  difficulty. 

These  latter,  uie  ores  of  the  zone  of  the  sulphides,  the  metales  fries,  roth^ltifferz, 
polybasite,  silver  glance,  and  others,  are  the  ones  which  in  North  America  have 
received  the  name  **  dry  ores.''  In  Germany  they  have  for  a  long  time  been  called 
Diirrerze  (dry  ores).  In  former  years  in  the  United  States  they  were  merely  roasted 
and  amalgamated,  with  the  addition  of  salt,  copper  vitriol,  and  in  various  other 
ways.    In  the  course  of  time,  however,  the  great  advantages  of  the  furnaces,  which 

>  S.  Aflr.  Min.  Jonr.,  March  19,  1892,  pp.  446  and  4&4:  for  earlier  attempta  in  Tati,  see  Znkanft  dea 
OoUleB,p.315. 

*  W.  MSricke,  Einige  Beobaohtnngen  ilber  ohileniache  Erzlaferstfttten  tmd  ihre  Beaiehuogen  an 
Emptivgesteinen;  Tachermak,  Min.  u.  petrogr.  Mittheil.^Wienf  1891, 8. 181^196;  examples  in  Zuknnfl 
deaGolta,p.l07. 
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had  long  been  in  nse  in  Enrope,  were  recoji^nized,  as  oontraated  with  the  amalgamat- 
ing mills,  and  especially  io  the  State  of  Colorado  there  was  developed  in  the  conrse 
of  the  past  few  years  a  great  furnace  industry,  depending  on  the  smelting  of  dry  ores 
with  the  addition  of  plumbiferous silver  ores. 

The  consequence  was  a  thorough  transformation  and  a  considerable  rise  in  the 
American  silver  production.  On  the  one  band,  the  furnace  industry  was  rendered 
independent  of  the  decreasing  quicksilver  production  of  California,  and  on  the  other 
hand  there  ensued  an  extraordinary  increase  in  the  value  of  those  arpjntiferons  lead 
ores  that  were  serviceable  as  fluxes,  especially  the  white-lead  ore  in  the  gossan  of 
the  mining  district  of  Leadville,  Colo.  Soon  it  appeared  that  the  profit  arising  from 
the  smelting  of  the  dry  ores  with  white-lead  ore  as  compared  with  the  old  amalga- 
mating process  was  as  great  as  or  greater  than  the  loss  through  the  decline  of  tne 
price  of  silver,  and  on  this  fact  depends  in  no  small  degree  the  recent  boom  in  the 
silver  production  of  the  United  States.  To  this  was  added  the  rise  in  the  exploita- 
tion of  the  argentiferons  copper  pyrites  of  Montana  caused  by  the  Paris  copper  ring 
and  many  other  circumstances,  so  that  despite  the  decline  in  the  silver  production 
of  the  great  Comstock  lode  in  Nevada  the  annual  output  of  silver  of  the  United 
States  shows  steadily  rising  figures. 

But  in  order  to  be  able  to  follow  the  course  of  affairs  I  must  say  a  few  words 
about  the  deposit  of  Leadville. 

The  town  of  Leadville,  in  the  State  of  Colorado,  is  built  in  thevalleyof  the  Arkan- 
sas River,  on  the  west  side  of  the  Mosquito  Range,  a  spur  of  the  Rocky  Mountains, 
on  a  moraine  more  than  10,000  feet  above  sea  level,  and  has  shown  a  growth  extraor- 
dinary even  for  American  conditions.  Toward  the  end  of  1877  it  numbered  about 
200  inhabitants ;  in  two  years  their  number  reached  15,000.  In  1880  the  town  pos- 
sessed already  gas  works  and  water  works,  13  schogls  with  1,100  children,  5  churches, 
3  hospitals,  and  14  smelting  works  with  37  steam  chimneys. 

We  possess  a  model  monograph  of  the  ore  deposit  of  Leadville  by  Emmons,  and  a 
verv  detailed  presentation  of  that  important  part  of  the  deposit  which  is  called  Iron 
Hill,  by  Blow.'  The  last  mining  disclosures  used  by  Blow  showed  the  following 
mode  of  appearance  of  the  ores : 

A  stratum,  about  200  feet  thick,  of  stratified  limestone  is  covered  by  a  still  for 
heavier  mass  of  white  porphyry.  Under  the  limestone,  in  part  following  the  sur- 
faces of  the  strata,  a  vast  bedded  vein  of  un  eruptive  rock  has  entered  later  on, 
which  is  called  the  gray  porphyry,  and  which  sends  upward  in  many  directions 
intrusive  veins  into  the  limestone.  The  ores,  according  to  Blow,  are  manifestly 
connected  with  these  intrusive  veins,  and  in  various  parts  of  the  limestone  appear 
in  chimneys  or  so-called  '*  chutes'' ;  besides  this,  however,  the  ores  are  found  at  the 
upper  boundary  of  the  limestone  toward  the  overlying  white  porphyry  in  the  shape 
of  flat,  extended  bodies,  which  in  shape  resemble  entirely  the  fillings  of  shallow 
basins. 

The  entire  thickness  of  the  limestone,  and  especially  its  uppermost  part,  there- 
fore, are  'ore-bearing.  At  the  same  time,  however,  all  parts  of  the  mountain,  the 
limestone,  the  porphyries,  as  well  as  the  older  substratum,  are  cut  tbrouffh  by  six 
great  faults,  running  from  north  to  south,  and  along  which  the  whole  tock  system 
has  dropped  down  irregularly  in  steps  toward  the  west.  This  irregular  downtlirow 
causes  the  ore-bearing  parts  of  the  limestone  to  appear  at  the  heads  of  the  different 
steps  at  difi*erent  points  and  at  different  heights. 

At  the  foot  of  the  most  westerly  step-fault  lies  the  town  of  Leadville.  Beyond 
this  fault  the  downthrow  of  the  rock  is  so  considerable  that  it  remains  entirely 
buried  beneath  the  alluvium  of  a  lake  of  the  glacial  period. 

The  ores  are  changed  from  the  surface  downward,  and  so  far  as  the  change — that 
is  to  say,  the  gossan — extends  they  consist,  besides  decomposed  iron  pyntes  and 
manganese,  of  white-lead  ore,  accompanied  by  larger  or  smaller  bodies  of  chloride, 
bromide,  and  iodide  of  silver.  In  the  depth,  at  Iron  Hill  quite  suddenly,  at  a  dis- 
tance of  a  few  feet,  this  decomposition  comes  to  an  end  and  the  zone  of  the  sulphides 
is  reached,  consisting  of  galena,  accompanied  by  iron  pyrites  and  zinc  blende. 

Quite  similar  are  also  the  occurrences  of  Aspen  Mountain,  situated  about  80  kilo- 
meters from  Leadville,  beyond  the  Sawatch  Mountains.' 

Now,  it  was  the  white-lead  ores  of  the  gossan  of  Leadville  and  Asx>en  that,  on 
account  of  their  applicability  as  flux,  gave  the  main  impulse  to  the  transformation 
of  the  furnace  process  for  the  extraction  of  silver  from  the  dry  ores.  The  signifi- 
cance of  this  revolution  is  most  distinctly  set  forth  in  the  presidential  address  by 

1  S.  ¥.  Emmons,  Geol,  and  Min.  Industry  of  Leadville,  Colo.;  U.  S.  Oeol.  Survey,  Honogr.  XJh  1886 
4to,  Atlas;  A.  A. Blow,  The  Geol.and  Ore  Deposits  of  Iron  Hill,  Leadville,  Colo.;  Trans.  Am.  Inst 
Mln.  Eiig.,  1890,  X  VIII,  p.  145-181,  map.    The  limestone  belonss  to  the  carboniferoiis  formaUon. 

*C.  Henrich,  Notes  on  the  geol.  ana  some  of  the  mines  of  Anpen Mountain,  Pitkin  Coonty,  Colo.} 
Trans.  Am.  Inst  Min.  Eng.,  1889,  XVII,  pp.  16S-206.  Here,  too,  the  ores  are  found  in  the  lower  oarboo 
Iferoua  limeptoue  in  pr9ximity  to  inifusive  porphyry. 
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Kiohard  Pearco  before  tbe  Society  of  American  ^fining  Engineers  in  June,  1889.*  A 
table  presented  on  tbat  ocpaaion  sbows  that  in  Colorado  in  1871  tbe  metallurgist 
returned  to  the  miner  out  of  100  ounces  of  Hilver  contained  iu  a  silver  ore  of  average 
quality  65  per  cent,  so  that  35  per  cent  were  reckoned  as  loss  and  as  cost  of  extrac- 
tion. ITie  former  number  fell  in  1874  from  65  to  53-6  per  cent;  from  that  time,  with 
continnal  improvements  in  metallurgy,  it  rose  steadily,  until  in  1889  already  84  per 
cent  could  be  returned.  Thus  the  loss  to  the  miner  had  fallen  since  1871  from  35  per 
cent  to  16  per  cent;  in  other  words,  his  profit  had  risen  19 per  cent,  or,  as  compared 
'with  1874,  even  90*4  per  cent,  and  in  this  way,  as  well  as  through  improvement  in 
flighting,  machinery,  and  in  other  ways,  the  loss  due  to  the  fall  in  the  price  of  sil- 
ver was  entirely  balanced. 

Very  justly  Pearce  might  add:  *'  It  will  be  seen  from  these  figures  that  if  it  were 
not  for  the  great  efforts  which  have  been  made  from  time  to  time  to  cheapen  the  cost 
of  smelting,  silver  mining  here  would  have  received  its  deathblow  long  ere  this. 
The  decline  in  the  price  of  silver  has  brought  the  net  value  of  the  ore  to  the  miner 
down  to  about  the  same  as  it  was  thirteen  years  ago,  but  the  cost  of  mining  has  been 
largely  reduced  by  improved  facilities  for  transportation,  by  cheaper  labor,  and  by 
cheaper  materials,  enabling  him  to  sell  at  a  profit  ores  that  formerly  were  worthless. 
These  same  elements  have,  of  course,  helped  the  smelter  to  a  still  higher  degree,  and 
there  is  yet  room  for  further  improvement.'' 

Thns  it  was  in  1889;  but  during  this  boom  and  during  the  great  increase  in  value 
of  the  lead  carbonate  ore  a  greater  and  greater  number  of  mines  in  Leadville  passed 
from  the  gossan  into  the  sulphides  and  Jead  carbonate  ore  became  rarer.  Even  in 
1888  there  had  be«n  brought  from  Mexico,  across  El  Paso  alone,  70,922  tons  of  argen- 
tiferous lead  ore  as  flux,  which  gave  20,973  tons  of  lead.  The  owners  of  lead  ores — 
that  is  to  say,  of  fluxes — in  Colorado  and  Idaho  objected  to  this  importation  of  flux 
ores  from  Mexico  and  appealed  to  the  tariff,  according  to  which  silver  ores,  indeed, 
were  free,  but  lead  ores  were  subjected  to  a  duty  of  1^  cents  for  the  pound  of  lead, 
lliat  wonld  have  been  a  prohibition  for  the  fluxes.  To  the  silver  mines  that  pro- 
dneed  dry  ores,  as  well  as  for  the  great  furnace  works,  the  continuance  of  the  introduc- 
tion of  lead  fluxes  from  Mexico  had  become  a  vital  question.  Thus  a  lively  struggle 
broke  out  among  the  silver  producers.  The  Government  adhered  to  the  wording  of 
the  tariff.  By  adding  argentiferous  ores  an  attempt  was  made  to  raise  the  silver 
content  of  the  Mexican  importations  artificially  in  order  to  get  them  in  free  of  duty 
as  silver  ores.  In  July,  1^,  the  Government  issu^ed  instructions  to  the  customs  ofli- 
cers,  according  to  which  it  was  to  be  decided  whether  silver  ores  or  lead  ores  were 
on  hand ;  but  this  merely  led  to  new  contests.  In  August  the  Mexican  importation 
of  flux  ores  had  already  sunk  one-half,  and  the  furnace  works  ordered  a  considera- 
ble advance  in  the  cost  of  smelting  the  dry  ores.  In  the  meantime  the  lead  ores  with- 
in the  United  States  constantly  rose  in  value,  and  for  Leadville  alone  the  value  of 
the  production  for  1889  was  estimated  at  $18,000,000. 

In  the  midst  of  this  strife  arose  the  agitation  for  the  free  coinage  of  silver  in  the 
United  States,  which,  by  the  way,  bore  from  the  very  beginning  in  no  slight  degree 
agrarian  characters.  An  appeal  invited  attendance  at  a  conference  in  St.  Louis  on 
the  26th  of  November,  ''  because  St.  Louis  lies  in  the  heart  of  the  agricultural 
States."  I  must  add  that  the  leading  ''  New  York  Engineering  and  Miniuf^  Jour- 
nal,'' from  which  many  of  these  data  are  taken,  opposed  at  the  same  time  in  most 
intelligent  manner,  in  a  series  of  excellent  articles,  both  the  prohibition  of  the  Mex- 
ican ores  and  the  free  coinage  of  silver. 

The  conference  in  St.  Louis  had  little  success;  the  discord  among  the  silver  pro- 
ducers increased.  The  advantages  were  thought  of  which  the  erection  of  smelting 
furnaces  in  Mexico  ought  to  offer,  that  country  being  yqtv  rich  in  silver  ores  of  the 
most  diverse  kinds.  In  fact,  already  in  May,  1890,  the  Mexican  Government  con- 
cluded a  contract  aimiiij^  at  the  erection  of  five  smelting  furnaces  in  different  parts 
of  the  counti^.  While  in  Washington  the  McKinley  bill  was  being  discussed,  Mex- 
ico built  a  railway  to  the  lead  mines  of  the  Sierra  Mojada,  and  soon  the  first  furnace 
be^n  operations,  in  Monterey. 

The  McKinley  uill  maintained  the  high  tariff  against  Mexico,  bnt  it  enabled  the 
frimaces  at  least  to  transform  themselves  into  *^  bonded  warehouses,"  that  is  to  say, 
to  work  up  foreign  lead  ores  free  of  duty  for  exportation.  By  the  end  of  1890  the 
production  of  lead  from  home  ores  in  the  United  States  had  diminished  by  3,300 
tons,  in  part  on  account  of  the  progressive  exhaustion  of  the  gossan  of  lead  carbon- 
ate ore  in  Leadville.^ 

>  Bichard  Peftrce,  Progress  of  Metallargical  Science  in  tbe  West,  Presidential  Address;  Trans.  Am. 
Inst  Min.  Eng.,  1890,  XVIIL  pp.  5&-72;  for  the  details  of  the  operations  see  D.  K.  Puters,  Dor  Flam* 
mofen-Betrieb  %n  Argo  in  Colorado;  Berg-nnd  Hiittenmltnn.  Zeit.  v.  Kerl  and  Wimmer,  30  January, 
1891,  a  46. 

*  Within  this  time  fall  tbe  warnings  that  passed  from  America  into  European  professional  papers 
against  bnylng  certain  mines  in  Leadville  that  had  boon  fainona.  but  were  probably  exploited  down 
to  the  vicinity  of  tbe  sulphides  (Maid  of  Brin  Silver  Mines  Company,  Limited,  Economist,  Jone  80, 
IBQlfP.  793,  and  elsewhere.) 
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All  the  smelting  furnaces  riiiscd  their  charges.  Whereas,  as  was  stated  before,  in 
188tl  as  much  as  84  per  ceut  of  the  silver  contents  of  meilium  ores  had  been  obtained 
by  the  furnace,  this  figure,  owing  to  the  competition  of  the  furnaces,  had  in  some 
cases  been  raised  even  to  ^  per  cent.  Now  came  a  setback.  Certain  dry  ores  were 
altogether  rejected.  The  coinage  legislation  had  raised  the  price  of  silver  artifi- 
cially; the  mining  of  argentiferous  dry  ores  had  thus  received  additional  stimulas; 
and  now  it  was  found  impossible  to  rehne  these  ores  with  profit. 

Finally  production  rose  again ;  some  furnaces  began  to  work  under ''  bond,''  others 
resolved  to  smelt  the  dry  ores  with  smaller  charges  of  lead,  that  is  to  say,  with 
greater  loss  of  silver  in  the  slag.  Some  of  the  most  famous  old  mines  of  Leadville 
were  transformed  into  stock  companies,  as  a  role  a  sign  of  the  end  of  the  gossan. 
I^ate  in  the  summer  of  1891,  however,  in  Leadville,  west  of  the  westernmost  mine  and 
of  the  town,  below  the  new  lake  deposits  and  the  white  porphyry,  in  the  lowest 
downthrow  part  of  the  rock  system,  at  a  depth  of  570  feet,  the  drill  strack  new  beds 
of  lead  carbonate. 

That  is  the  state  of  things  at  this  moment.  I  thought  it  necessary  to  mention  aU 
these  details,  because  they  not  only  illustrate  the  great  revolution  in  the  silver  pro> 
duction  and  its  peculiarities,  but  also  give  an  example  of  the  injurious  effect  of 
unreflecting  interference  on  the  part  of  the  legislator  with  the  natural  conditions  of 
industrial  work. 

The  reciprocal  effects  on  Mexico  have  already  been  indicated.  That  land  possesses 
both  very  rich  lodes  of  lead  flux  ores  and  very  rich  dry  ores.  Mexico  has  contributed 
more  than  any  country  to  tbe  silver  stock  of  the  world,  but  its  mines,  according  to 
the  (quality  of  their  ores,  have  been  influenced  in  entirely  different  ways  by  the  leg- 
islation of  the  United  States.  Furthermore,  in  recent  time,  owing  to  the  Baring 
crisis,  there  has  been,  in  many  cases,  a  lack  of  money. 

In  Sonora,  Sinaloa,  and  a  part  of  Jalisco,  say  the  more  recent  reports,  the  ores  are 
too  rich  to  be  affected  by  the  SicKinley  bill.  These  go  in  large  quantities  to  Germany. 
In  Chihuahua  and  Durango  a  decline  was  expected,  owing  to  the  relations  to  the 
United  States  and  to  local  causes.  In  Coahuila  the  completion  of  the  railway  has 
rendered  it  possible,  despite  the  tariff,  to  freight  considerable  quantities  of  lead  ores 
from  the  Sierra  Mojada  to  the  United  States,  while  in  the  district  of  Mula  the  ores, 
with  this  tariff,  no  longer  pay  for  shipment,  and  these  go  to  the  newly  erected  fur- 
naces in  Monterey.  Nuevo  Leon  and  Tamaulipas  yield  poor  ores,  and  may  also  send 
to  Monterey.  Zacatecas  is  declining,  owing,  it  would  seem,  to  insufficient  plant  in 
the  famous  old  works.  The  rich  district  of  Catorce  proddces  dry  ores,  which  are  not 
affected  by  the  McKinley  bill.  In  San  Luis  Potosi  a  new  smelting  furnace  is  in  course 
of  erection  for  these  ores.  Matehuala  furnishes  a  good  basic  flux  to  Monterey. 
Guanajuato  is  declining.  Pachuca,  at  present  the  best  district  of  Mexico,  is  well 
equipped,  and  thus  is  not  exposed  to  the  vicissitudes  of  other  old  mines,  and  steadily 
furnishes  large  quantities  of  rich  ores.' 

Thus  Mexico  appears  as  an  inexhaustible  source  of  silver,  as  it  has  been  fpr  centu- 
ries, and  the  variety  of  its  ores  promotes  the  erection  of  other  smeltioff  works  in  ^e 
land  in  place  of  the  present  exportation  into  foreign  countries,  which  for  the  pres- 
ent is  still  on  the  increase. 

All  the  conditions  of  silver  production  have  been  transformed  by  the  victory  of  the 
furnace  method  and  by  the  greater  facility  in  shipment  of  crude  ores.  As  examples 
for  the  mode  of  occurrence  of  the  ores  I  select  two  other  points — Potosi,  in  South 
America,  and  Broken  Hill,  in  Australia. 

Potosi. — The  old,  famous  silver  lodes  of  Bolivia,  especially  the  districts  of  Hnan- 
chaca,  Colquechaca^  Oruro,  and  Potosi,  all  lie  14,000  to  15.000  feet  or  more  above  the 
sea.  They  are  all  intimately  connected  with  young  volcanic  rocks.  Their  great 
elevation  renders  work  diflicult;  owing  to  that  circumstance  they  all  suffer  from 
lack  of  fuel.  Up  to  the  present  day  the  process  here  is  everywhere  that  of  amalga-~ 
mation,  with  the  addition  of  salt,  and,  it  would  seem,  everywhere  in  cast-copper 
vats.  A  peculiarity  of  the  Bolivian  silver  ores  consists  in  the  frequent  presence  of 
tin,  and  in  recent  time  the  separate  extraction  of  tin  has  been  taken  in  hand. 

Among  these  rich  districts  1  will  mention  merely  that  of  Potosi.  The  geological 
survey  of  it  by  A.  F.  Wendt  has  given  us  a  more  exact  picture  of  theactual  conditions, 
and  this,  in  tne  main,  I  will  follow.* 

The  Cerro  Rico  de  Potosi  is  a  conical  mountain  of  rhyolite  (nevadite).  It  rises 
16,000  feet  above  the  sea,  and  the  old  mines  extend  all  the  way  to  its  summit  It 
belongs  to  the  east  side  of  the  volcanic  line  of  tbe  Andes,  and  its  waters  flow  into 
the  La  Plata  River.  Volcanic  rhyolite  traverses  a  schist  rock  and  rests  on  it  in  the 
sbape  of  a  cone.    At  the  foot  of  the  cone  there  are  Tertiary  strata  cont<aiuing  leaves. 

*  Report  in  Eng.  and  Min.  Joar.,  Kew  York,  January  9,  1892,  p.  87. 

*  Arthur  F.  Wendt,  The  Potoei,  BoUvia,  silver  district;  Trans.  Am.  Inst  Min.  Enff.,  1891,  XIX,  pp. 
74-107.  Map.  Consnl  Oohseuias,  in  Marbnrg,  in  a  recent  letter  expressed  to  me  douoU  whether  the 
silver  lodes  really  enter  into  the  Tertiary  strata  which  contain  plant  leaves,  and  henoe  I  have  not 
touched  this  question.  But  the  lodes  are  youneer  than  the  rhyolite  of  the  oerro,  and  since  the  UU.t«r 
rests  upon  the  pluit-leaf-bearine  strata  I  infer  from  this  the  recent  age  of  the  lodea,  which  in  this 
respeot,  too,  seem  to  be  oomparable  to  those  of  the  Carpathians. 
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The  lories  all  belong  to  the  mads  of  the  rhyolite  and  to  the  next  adjoining  parts  of 
the  schist  rock,  but  the  richest  all  lie  in  the  rhyolite.  In  a  general  way  they  form 
together  a  chain  of  lodes  mnnrng  approximately  north-northeast  to  soath-sonthwest. 
The  several  main  lci<les  seem  to  be  somewhat  alternating,  and  have  a  tendency  to 
branch  oat  npward,  like  those  of  Kremnitz,  with  which  Wendt  compares  them,  with 
perfect  propriety,  so  far  as  I  can  see.  My  view  is  that  snch  lodes  are  to  b«  regarded 
as  fillings  of  fissures,  not  of  dislocation  bat  of  contraction,  prodnced  immediately 
upon  the  cooling  of  the  eraptive  stock  and  its  surroundings,  and  which  in  the  last 

Snase  of  the  volcanic  phenomenon  received  the  metals  as  an  emanation  from  the 
epths,  mostly  in  the  form  ot  snlphides.  The  origin  by  contraction  is  evinced  both 
by  the  alternation  and  by  the  branching*.'  Gmehling's  description  of  the  Pulacayo 
mine,  in  Hnanehnca,  indicates  that  the  same  conjecture  applies  to  that  mine.' 

This  branching  upward  creates  at  the  Cerro  Rico  do  Potosi  a  tangled  network  of 
ore  lodes  in  the  gossan.  The  gossan,  as  nsaal.  consisted  of  silver  chloride  and  native 
silver.  These  ores  were  called  pacos.  The  filling  of  the  lodes  farther  down  is  of 
dark  color  and  very  hard.  These  are  the  ne^iUos.  They  consist  of  dense  iron  sul- 
phide, with  some  copper  sulphide,  at  times  zmo  blende  and  very  little  galena.  The 
silver,  according  to  Wendt,  occurs  in  them  in  the  shape  of  fahl  ore.  Helms  enumer- 
ated a  greater  variety  of  silver  ores. 

The  gossan  of  these  lodes  was  broached  toward  the  close  of  the  first  half  of  the 
sixteenth  century,  and  the  output,  of  which  the  fifth  part  was  delivered  to  the  Span- 
ish court,  was  an  extraordinary  one.  Humboldt  stated  it  to  have  been  for  1554-1566, 
every  year,  7,500,000  thalers:  1556-1578,  445,000  thalers,  and  1579-1736,  4,100,000 
thalers.  llie  dtatemeni»  of  tne  Spanish  officials  are  much  higher.  Juan  Diaz  de 
Lupidaua,  charged  with  the  auditing  of  the  royal  accounts,  found  for  1541-1591  an 
annual  yield  of  39,600,000,  and  in  this  space  of  time  960,000,000  thalers  are  said  to 
have  flowed  into  the  royal  treasury.  Pedro  de  Lodano,  who,  in  1603,  under  royal 
command,  audited  the  accounts  of  the  treasury,  states  the  annual  yield  for  1545-1603 
at  51,000,000,  the  tax  obtained  only  at  59,600,000  thalers.  Humboldt,  whose  figures 
are  so  markedly  lower,  obtains  for  1545-1789  the  total  yield  of  812,375,000  thalers. 
Even  these  small  figures  indicate  that  from  the  gossan  of  Potosi  alone  the  Spanish 
<M>art  received  toward  the  end  of  the  reign  of  Emperor  Charles  V  and  in  the  first 
years  of  that  of  Philip  II  an  annual  income  of  1,500,000  thalers ;  and  no  one  ean 
doubt  that,  with  the  scarcity  of  money  at  that  time,  these  chlorides  exercised  no 
slight  influence  on  the  couriie  of  affairs  in  Europe. 

Sut  even  in  former  centuries  the  mini^rs  knew  how  to  treat  the  sulphides.  The 
old  works  have  been  driven  to  a  deptli  of  1,700  feet  below  the  surface,  and  in  order 
to  drain  them  no  other  means  was  found  than  the  bags  which  were  carried  to  the 
surface  on  the  backs  of  slaves.  Finally,  however,  the  deeper  portions  were  flooded. 
Toward  1759,  when  a  safvey  had  been  carried  out,  the  construction  of  a  draining 
tunnel  was  undertaken. 

Nordenflyoht,  who  was  manager  of  the  work  in  1790,  abandoned  this  work,  and  at 
anotherpoint  followed  up  the '' Real  Socavon"  or  royal  tunnel,  which  penetrates 
into  the  mountain  from  the  north  and  lies  2,250  feet  below  the  summit.  Helms, 
whose  report  I  have  mentioned  elsewhere,^  found  the  mines  under  water;  Wendt 
recentlv  cleared  the  real  socavon,  laid  down  rails  in  it.  introduced  drilling  machines 
driven  by  compressed  air,  broached  in  it  the  famous  old  lode  Cotamitos,  and  drained 
the  works  belonging  to  it. 

According  to  these  statements  a  new  and  vigorous  revival  of  Potosi  may  well  be 
looked  for  as  soon  as  better  communication  shall  have  been  established  with  the 
lowland,  white  labor,  at  least  in  part,  introduced  in  place  of  the  cheap  but  very 
inferior  labor  of  the  native  Indians,  and  the  construction  of  the  base  tunnel  pushed 
vigorously  with  the  improved  means.  But  then  it  is  possible  that  the  working  up 
of  the  crude  ore  will  no  longer  be  accomplished  in  Potosi  itself. 

Broken  HiUj  in  Australia,  is  at  present  the  most  productive  silver  mine  on  the 
earth.  In  the  fiscal  year  closing  May  31,  1891.  this  mine  yielded  242,577  tons  of  ore, 
and  these  gave  8,790,640  ounces  of  silver  and  38,653  tons  of  lead,  with  a  total  valae 
of  £2,111,000. 

I'his  mine  lies  in  the  Barrier  Ranges  in  New  South  Wales,  but  is  most  easily  reached 
from  Adelaide,  in  South  Australia.  The  country  is  a  dreary,  treeless  desert.  Accord- 
ing to  Rickard's  description,  it  consists  for  the  most  part  of  mica  schist,  with  some 
gneiss-like  rocks  and  quartzite.  Garnet-bearing  sanostone  is  also  mentioned.  The 
strike  is  N.20-30O  E.,  and  the  dip  is  westward.  The  lode  follows  the  strike,  but 
seems  to  form  an  acute  angle  with  the  dip ;  it  branches  out  toward  the  north  and 
south  in  a  manner  quite  similar  to  that  of  the  Comstock  lode.* 

■Andr.  GniehliDg,  Metallurg.  Beitriige  ana  Boliria;  Oest  Zeit«chr.  f.  Berg-  iind  Hflttenwes.,  14 
June,  1890,  etc. 

*  ZuktiTiit  des  Goldea,  p.  206. 

«T.  A.  Rickard,  Th«  Broken  Hill  Mine«,  New  South  Wales ;  Bng.  Min.  Jonr.,  New  York,  November 
7. 1891,  p.  530.  According  to  the  last  reports  there  were  prodaoerf  in  the  calendar  year  1801  9,699,932 
ounces  of  silver  from  263,684  tons  of  ore,  against  7,786,000  ounces  in  1890.  Zinc  blende  increases ;  the 
gossan  has  been  pierced. 
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The  second  leyel,  215  feet  below  the  surface,  is  3,960  feet  lone,  and  extends  throng- 
out  the  length  of  the  main  body;  the  third  level  runs  atdeptiis  between  260  and%0 
feet.  The  second  level  belongs  in  the  main  still  to  the  gossan.  A  peculiar  phenom- 
cation  are  stretches  or  layers  of  kaolin,  which  are  rich  in  chloride  of  silver  but  poor 
in  lead.  Cerussite  indeed  makes  its  appearance,  but  not  in  such  quantities  as  at 
Leadville.  The  lower  boundary  of  the  decomposed  ores  is  very  irregular  and  ill- 
defines!,  and  in  the  second  level  ilso  there  are  already  found  quantities  of  galena, 
which  are  poor  in  silver  and  rich  in  blende.  In  the  third  level  the  ore  is  essentially 
changed ;  kaolin  ores  are  still  present  at  a  few  places,  it  is  true;  but  the  greater  part 
of  the  ores  consists  of  rather  poor,  refractory  sulphides.  Thus  Rickard  mentions 
that  toward  the  south  (McGregor's  shaft)  they  contain  for  the  most  part  onlv  16  to 
18  ounces  of  silver,  25  to  30  per  cent  of  lead,  with  much  blende  and  occasionally 
pyrite.  At  this  lower  horizon  there  exist  also  considerable  inclusions  of  barren  rock. 
**The  day  of  sulphide  ores,"  says  the  same  authority,  "is  rapidly  coming  upon 
Broken  Hill  j  the  magnificent  output  of  the  past  year  has  been  at  the  expense  of  the 
bodies  of  oxidized  ore  already  uncovered,  and  ere  long  it  will  have  to  undergo  the 
experience  of  Leadville." 

The  kaolin  ores,  which  are  to  be  regarded  as  essentially  dry  ores,  were  thus  far 
utilized  by  skillful  combination  with  the  cerussite  and  the  decomposed  lead  ores, 
but  the  poorer  sulphides  render  a  complete  transformation  of  the  furnace  methods 
necessary. 

In  April,  1891,  5  tons  of  crude  ore  from  the  Australian  Broken  Hill  Consols  Com- 
pany are  said  to  have  arrived  in  London,  which  contained  8,000  ounces  per  ton,  and 
on  account  of  this  extraordinary  richness  attracted  attention.  They  were  probably 
washed  kaolin  ores  from  the  gossan.' 

In  a  general  way  I  can  not  affirm  that  the  reports  from  Broken  Hill  at  my  disposal 
inspire  me  with  as  great  confidence  of  great  outputs  in  the  remote  future  as  is  the 
case  with  the  old  famous  lodes  of  Mexico  or  Bolivia.  The  scantiness  of  galena  in  the 
third  level,  the  barren  wedges,  and  the  zinc  blende  are  not  favorable  indications, 
although  the  poorer  ores  may  remain  remunerative  for  a  long  time  to  come. 

After  all  it  seems  to  become  more  and  more  apparent  that  the  center  of  gravity  of 
the  future  silver  production  will  lie  iu  those  lodes  of  dry  ore  that  occur  in  connection 
with  volcanic  rocks,  as  iu  Mexico,  Bolivia,  Peru,  and  Chilo. 

Chapter  IV. 

THE  COMSTOCK  LODE. 

Eliot  Loi'^8  Monograph — First  Attempts — Henrif  Comstock — Roh-Mtning — W.  Sutro's 
Drainage  Tanf%elr-'W.  Sharon  and  the  Bank  of  California— Wage  Troubles — Complttion 
of  the  Base  Tunnel— Big  Bonanza— The  Heat— Balance  of  1880— The  End. 

The  dead  figures  of  statistical  tables  do  not  speak ^of  the  vicissitudes  under  which 
the  exploitation  of  great  treasures  is  often  accomplished,  and  yet  every  estimate  is 
one-sided  if  it  does  not  take  these  vicissitudes  into  account.  As  an  example  we  will 
select  the  Comstock  lode  in  Nevada.  This  lode  was  the  ^eatest  accumulation  of 
precious  metal  that  man  ever  laid  hand  on.  Gold  and  silver  were  found  united. 
-  Hundreds  of  millions  of  dollars,  not  quite  half  of  it  in  gold,  were  poured  hence  into 
human  commerce,  and  here  one  may  learn  how  through  the  great  richness  of  the 
ores,  and  the  consequent  inflaming  of  the  passions,  a  great  lode  mine  may  become  as 
short-lived  as  the  treasures  of  the  alluvial  land. 

The  history  of  this  mine,  its  noonday^  and  the  beginning  of  its  decline  down  to 
1883,  has  been  furnished  in  detail  and  m  graphic  manner  by  Eliot  Lord.'  Later 
articles,  especially  the  American  professional  papers,  enable  one  to  trace  the  gradual 
decline  down  to  the  present  day.  All  contrasts  of  our  time,  hunger  in  the  gannt 
wilderness  and  the  most  extravagant  luxury,  extreme  lawlessness  and  the  most 
intense  industry,  serious  scientific  investigation,  loyalty  unto  death,  and  beside  it 
rascality,  theft,  murder,  the  most  unexpected  incidents  of  all  kinds  are  here  crowded 
within  the  space  of  thirty  years. 

In  January,  1844,  a  white  man  for  the  first  time  traverses  the  cheerless,  dreary 
landscape  of  Washoe  ;  it  is  the  great  pathfinder,  Fremont.  Treeless,  scantily  over- 
grown with  scrub,  a  high,  craggy  mountain  range  rises  from  plains  covered  with 
white  alkaline  patches.  A  few  i)ands  of  Indians^  of  the  tribe  of  the  Shoshones,  eke 
out  a  most  precarious  existence  here  and  there  in  the  laud  of  hunger.    In  1848  the 

1  The  Economist,  April  18, 1891,  p.  496. 

*Eliot  Lord,  Comstock  Mining  aud  Miners,  U.  S.  Geol.  Survey,  Monograph  IT.  4to,  Washington,  1883; 
also  J.  D.  Whitney,  The  United  States.  8vo,  Boston,  1889,  p.  319,  eto.    The  situation  is  dlacnssed  in  a 

Sneral  way  in  Zukuuft  des  Goldes,  pp.  120-138,  after  the  works  of  Mchthofon,  ▲.  Kiag,  Hague  umI 
^ymond,  then  in  existence. 
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eomitry  becomes  eDlivened  ;  caravans  of  white  men  travel  from  the  far  East  hither 
in  order  to  cross  the  snow-clad  crest  of  the  Sierra  Nevada  and  reach  the  newly  dis- 
eoTcred  eold  fields  of  California.  Whole  trains  of  these  emigrants  sncoumb  to  hard- 
ship in  the  desert.  Corpses  of  men  and  of  beasts  of  burden  mark  the  path.  At  the 
same  time  bands  of  qniet  Mormons  advance,  seeking  for  oases  in  the  wilderness 
where  they  may  settle.  These  find  a  little  gola  dust  in  tlie  vicinity  of  the  spot  which 
had  8o  remarkable  a  future  in  store  for  it.  Here,  at  the  golden  canyon,  the  washers 
setUe,  then  leave  the  place  on  account  of  starvation,  but  return  again.  Toward  the 
year  1857  the  washings  have  been  exploited ;  two  intelligent  young  men,  the  brothers 
Grosb,  search  for  the  lode  that  yielded  the  washing ;  they  find  it,  and  the  cattle 
dealer  Brown  wishes  to  offer  them  the  means  to  begin  the  exploitation.  Brown  is 
murdered,  Hosea  Grosh  injures  himself  with  a  pick  and  dies;  Alien  Grosh  crosses  the 
Sierra  and  suooombs  beneath  the  hardships  of  the  journey.  Thus  ends  the  first  dis- 
coTcry  of  the  lode. 

On  February  22,  1858,  a  miner,  J.  Finney,  from  Virginia,  reaches  the  lode ;  he 
neognizes  its  value,  writes  his  name  on  a  strip  of  paper  and  hides  it  in  the  loose 
rooks:  this  is  that  part  of  the  lode  which  afterwards  as  the  *^ Virginia  Consoli- 
dated^' claim  yielded  so  fi^eat  treasures.  At  another  point,  on  June  8, 1859,  Patrick 
McLaagblin  and  Peter  O'Kiley  reach  the  lode.  A  high-handed  and  extravagant  man, 
Ueanr  Comstook,  now  appears  upon  the  scene  ;  he  manages  to  oust  the  two  work- 
men from  the  greater  part  of  their  share.  Much  free  gold  is  found  in  the  gossan ; 
the  heavy  black  silver  ore  is  not  recognized  and  is  thrown  aside.  Comsto^sk  is  now 
npreme  on  the  lode.  "  His  purse,"  says  a  recent  writer,  "  was  open  to  all,  though 
in  order  to  fill  that  purse  he  was  ready  to  wade  in  blood."^  The  rock  becomes 
harder,  the  fine  gold  rarer.*  Comstock  is  seized  by  a  new  fit  of  restlessness.  He  sells 
his  share,  roams  afar  once  more,  and  dies  by  his  own  hand  in  misery,  but  his  name 
mnaina  affixed  to  the  lode. 

At  about  the  same  time  the  first  specimens  of  the  black  silver  ores  came  into 
expert  hands.  Some  reports  mention  the  metallurgist  Moshammer,  of  San  Fran- 
eiseo;  others,  Melville  At  wood,  of  Grass  Valley,  as  tne  one  that  was  the  first  to  rec* 
ocnize  the  value  of  the  samples  submitted.  The  first  silver  bars  were  carried 
tJmmgh  the  streets  of  Ban  Francisco,  and  a  banking  house  placed  them  on  exhibi- 
tion in  the  windows.  With  this  begins  the  great  **  boom.''  Thousands  flock  from 
CaHfomia  aoroes  the  snow  mountains  into  the  new  "  Silverado.'' 

The  Indians  thus  far,  despite  many  an  afiront,  had  behaved  peaceably  toward  the 
people  at  the  mines.  Their  fish  preserves  had  been  despoiled,  their  pastures  orop- 
Md,  but  they  had  endured  it.  But  when  two  of  their  girls  had  been  abused  they 
fell  opon  the  house  of  the  evil-doers,  killed  them,  and  burned  down  their  house. 
The  miners  marched  forth  for  a  regular  battle  with  the  Indians;  but  they  were  com- 
getely  defeated  by  them  in  an  open  fight  at  Pyramid  Lake,  and  many  miners  were 
nUed.  General  terror  seized  upon  the  people ;  for  some  time  all  mining  was  at  a 
■tandstOl.  Finally  regular  troops  marched  in,  the  Indians  were  beateu  and  fled. 
On  Aoffost  11,  1860,  the  first  furnace  was  put  in  operation,  and  on  that  day  the 
•hriU  Mast  of  the  steam  whistle  resounded  for  the  first  time  in  the  Washoe  desert. 

Totally  inexperienced  in  things  of  this  sort,  the  miners  now  attempted  to  ^ive 
■ato  themselves  a  mining  law.  The  right  to  work  was  granted  for  the  various 
itretehes  of  the  outcrop,  as  it  appeared  at  the  surface,  following  the  dip  of  the  lode, 
dovn  to  indefinite  depth.  The  buok  of  grants  was  kept  by  the  blacksmith  of  the 
■ow  aettlement ;  it  always  lay  open  to  the  public  in  the  beer  hall  kept  by  him,  which 
led  to  tnnnmerable  insertions  and  falsifications.  But  even  aside  from  this,  the 
panting  of  tracts  according  to  the  outcrop  and  following  the  dip  of  the  lode  must 
vMome  disastrous.  For  it  must  be  noted  that  the  main  lode  presents  itself  at  the  sur- 
fiheeaia  very  wide  cleft,  occasionally  reaching  1,000  feet,  into  which  great  rock  masses 
lave  descended  frt>m  above,  dividing  the  ore-bearing  filling  in  the  form  of  barren 
wedges.    Hence  the  ore  appeared  at  the  surface  in  repeated  xonea,  and  independent 

Einta  were  not  rarely  made  east  and  west  of  such  a  barren  wedge.  Further  down, 
▼ever,  the  ore-bearing  bulks  unite,  and  strife  was  inevitable.  It  was  waged  in 
■KKt  bitter  earnest.  At  some  shafts  intrenchments  were  thrown  up,  and  warfare 
vas  carried  on  above  and  under  ground.  But  daily  the  almost  immeasurable  wealth 
o^the  deposit  became  more  and  more  evident. 

The  consequence  was  reckless  rob-mining.  Everyone  tried  to  get  into  the  depth 
^iiiekly.  One-third  of  the  ores  is  said  to  have  been  lost  at  that  time  in  the  stamp- 
Qis  works.  Of  the  remaining  gross  output  of  the  years  1860-1865,  one^fifth,  or  nine 
wllions,  is  said  to  have  been  spent  in  litigation. 

In  the  meantime  ^e  great  civil  war  in  the  East  had  come  to  an  end,  and  on  the 
^^^uutock  lode,  too,  after  the  exploitation  of  the  rich  upper  bonanzas  and  a  transient 
t«»ble  of  the  shares,  a  little  more  tranquillity  had  descended     Adolph  Sutro  cnme 
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forward  with  the  plan  of  ntnnlnflt  from  the  valley  of  Carson  River  a  drainage  tunnel 
niider  the  shafte,  which  were  all  ftnffering  from  a  strong  pressure  of  water.  The 
tunnel  was  to  be  20,489  feet  long,  and  was  to  run  under  the  nearest  shaft  at  a  depth 
of  1,663  feet.  Through  this  tuiinel  Sntro  intended  not  only  to  drain  the  mines  bnt 
also  to  forward  the  ore  directly  to  Carson  River,  which  moved  the  stamping  miUs. 
The  mine  owners  pledged  themselves  to  pay  Sntro  $2  per  ton.  At  his  instigation 
the  works  were  visited  for  the  lirst  time  by  a  specialist,  to  whom  later  on  a  bruliant 
part  was  reserved  in  the  scientifto  world — Ferdinand  von  Richthofen.  In  1866  all 
circumstances  appeared  favorable  to  the  realization  of  Sutro's  designs,  when  a  mi^ity 
antagonist  arose  in  the  Bank  of  California. 

In  order  to  trace  the  further  fortunes  of  the  great  mine  it  is  now  neceflsary  to  cast 
a  glance  at  the  development  of  the  "  mills ; "  that  is  to  say,  those  dressing  and  amal- 
gamating works  whose  relations  to  the  mines  became  so  fatal  later  on. 

In  I860,  as  we  have  said,  the  first  mill  had  been  put  in  operation.  Almarin  Paul 
had  at  that  time  erected  a  large  stamping  mill  with  amalgamating  works.  He 
worked  with  success,  and  In  the  following  year  there  were  already  sixty-seven  simi- 
lar works  with  1,153  stamps.  Under  the  name  of  Freiberg  process,  roasting  with 
chlorine  and  amalgamation  in  barrels  was  attempted;  it  did  not  turn  oot  as  well  as 
the  so-called  Washoe  process— that  is  to  say,  stamping  and  amalgamating  with  addi- 
tion of  copper,  vitriol,  and  ordinary  salt.  Henry  Janin  was  at  that  time  the  scien- 
tific authority  in  this  region.  Into  the  midst  of  this  development  of  metallunie 
activi^  eame,  in  the  year  1864,  William  Sharon,  the  agent  of  the  Bank  of  Caliror- 
nia.  The  mills,  quickly  put  up  in  lively  competition,  were  to  no  small  degree  in 
pecuniary  straits.  They  were  in  the  habit  of  paying  3*5  ^r  cent  a  month  in  inter- 
est ;  Sharon  offered  money  at  2  per  cent  a  month.  Soon  many  of  these  works  were 
united  with  him  or  indebted  to  him.  A  part  of  the  dressing  works  was  firmly  allied 
with  mines;  a  much  larger  part  worked  the  ores  of  different  mines  after  free  agree- 
ment with  them.  Sharon  gained  influence  over  such  mines  and  withdrew  the  ores 
firom  the  mills  that  worked  free.  Out  of  seventeen  of  such  works  he  formed,  in 
1867,  the  Union  Mill  and  Mining  Company.  At  the  same  time,  however,  owing  to 
the  competition  of  the  works,  the  price  for  the  working  np  of  a  ton  of  ore  sank  from 
$25  to  $22  to  $10.  Finally,  in  the  summer  of  1869,  Sharon  bniH  a  railway  from  Vir- 
ginia City,  aa  the  new  mining  town  was  called,  at  an  elevation  of  6,205  feet,  with  a 
fall  of  1,575  feet,  down  to  the  mills  on  Carson  River.  In  1870  he  was  practically 
master  on  the  Comstock  lode. 

The  instructive  description  given  by  Hodges  of  the  development  of  the  amain- 
mating  process  on  the  Comstock  easily  shows  how  from  this  point  onward,  step  by 
step,  the  conditions  became  more  favorable  for  the  mills.^  Thus  far  only  the  coarser 
slick  had  been  forwarded  to  the  amalgamating  mills;  the  finer  sandy  and  mnddy 
parts  had  been  left.  In  1867,  Janin  bad  perfected  his  method  so  much  that  he  was 
able  successfully  to  enter  upon  the  exploitation  of  the  finer  slick.  The  other  worts 
followed  suit,  and  the  profit  from  the  finer  slicks  remained  a  preminm  for.  the  mills, 
Finally,  the  practice  was  in  many  cases  adopted  of  making  the  assayer  who  received 
the  crude  ore  for  the  mill  responsible  for  the  correctness  of  the  mean  content  in  noble 
metal.  Of  this  ascertained  content,  the  mill  guaranteed  to  deliver  to  the  mine 
owner  a  certain  portion,  say  65<4o  70  per  cent,  as  profit.  Under  this  arrangement  the 
aasayer  was  always  inclined  to  make  his  figures  too  small,  in  order  not  to  suffer  loss 
through  his  responsibility,  and  the  consequence  was  rich  profit  for  th^  milla.  All 
these  circumstances  at  the  same  time  led  to  an  increase  in  the  product  of  noble 
metal  and  a  diminution  of  the  profit  of  the  luiue  owners.  Their  profits,  however, 
in  the  fortunate  sections  were  still  so  incrediblv  great,  and  familiarity  wi^  metal- 
lurgical processes  was  so  slight,  that  such  secondary  circumstances  were  overlooked. 

Under  Sharon's  vigorous  interference  in  favor  of  his  bank,  the  spirit  of  enterprise 
rose  generally,  and  the  mine  laborers  profited  by  that  favorable  nroment,  reenrring 
to  a  former  practice,  to  demand  a  uniform  wage  of  $4  for  each  eight-honr  shift  for 
every  workman  in  the  mine  without  exception.  On  Augnst  4, 1867,  they  extorted 
this  wage  and  maintained  it  from  that  time  forward. 

But  the  yield  of  the  mines  began  to  decline  somewhat.  The  quotations  of  the 
shares  began  to  fall.  The  finding  of  a  small  ore  body  in  Crown  Point  mine  had 
merely  a  transient  effect;  in  May,  1872,  the  Comstock  values  fell  within  two  weeks,  at 
the  exchange  of  San  Francisco,  by  $50,000,000.  The  stmggle  with  inflowing  water 
became  more  and  more  difiicult  with  increasing  depth ;  Ophir  mitie,  in  January,  187S, 
had  to  raise  daily  146,000  gallons  of  water  from  a  depth  of  1.256  feet. 

Ad.  Sutro  had  never  given  up  his  plan.  In  1869,  with  little  money,  he  had  daunt- 
lessly  broken  ground  for  his  great  drainage  base  tunnel.  In  America,  he  met  every- 
where  with  difficulties.    Toward  the  end  of  1871  at  last  a  larger  amount  dame  to  him 

I  A. D.Hodges, jr..  Amalgamation  at  the  Comgfock  lode,  Nevada:  An  blstorical  8ln*tcli  of  mflUng 
operations  at  Washoe  and  an  account  of  the  treatment  of  tailings  at  the  Lj'on  mill,  Di^ytMi;  Trans. 
Am.  Inst.  Min.  Eng.  1891.  XIX,  p.  195-231.  Also,  J.  E.  Gignonx,  the  roanufaotnre  of  blnestone  at  the 
Lyon  miU,  Dayton,  Kevada,  in  A.Williams,  Min. Kesouroea  of  the  U.JS.j  U.S.QeoLaiirTsy,188lk^ 
297-305. 
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fh>in  Europe,  but  the  technical  difflcaltiea  were  extraordinary.  The  water  in  the 
anxiliarj  snafts  coald  not  be  brought  tinder  control;  he  was  confined  to  one  point  of 
attack.  The  machines  were  so  improyed  that  they  pushed  forward  300  to  400  feet  a 
month  in  the  volcanic  rock.  The  temperature  rose.  Finally,  after  nine  years*  work, 
on  Jnlv  8,  1878,  the  undaunted  man,  half  naked,  trembling  with  excitement,  was 
enabled,  the  first,  to  crawl  over  into  the  shaft  of  Savage  mine,  and  to  shake  hands 
^ith  the  miners  of  the  Comstock  lode.  Thus  approximately  1,600  feet  of  the  lode 
were  drained. 

In  the  meantime  important  events  had  taken  place  on  the  lode  itself.  Two 
experienced  workmen,  John  Mackey  and  J.  G.'  Fair,  and  two  shrewd  business  men, 
James  Flood  and  William  O'Brien,  had  purchased  the  Virginia  Consolidated  claim 
of  the  discouraged  owners,  and,  after  spending  $200,000  in  trial  works,  had  disclosed 
the  richest  ore  body  in  the  Comstock  lode,  the  ''  Big  Bonanza."  The  boldest  dreams 
were  surpassed.  The  friable  rock,  the  fear  of  fire,  which  now  and  then  visited  the 
vast  timber  structures  of  tbe  Comstock  lode,  finally  the  greed  of  the  owners,  led  to 
rob-mining.  From  day  to  day  the  yield  of  this  great  ore  body  increased.  In  1876 
it  yielded  through  the  shafts  of  the  Virginia  Consolidated  and  the  neighboring  Cali- 
fornia mine  $30,000,000  in  gold  and  silver,  in  1877,  $32,600,000,  in  1878,  only  $18,500,000, 
the  whole  far  over  $100,000,000. 

This  ore  body  consisted  of  crumbly,  crushed,  sugar-like  quartz,  whose  richness 
was  only  about  $80  per  ton,  but  which  yielded  so  great  values  in  so  short  time  on 
account  of  the  ease  of  working.  The  quartz  was  moderately  sprinkled  with  argen- 
tite  (silver  sulphide)  and  gold,  and  traversed  by  feeble  veins  of  a  black  ore,  consist- 
inor  mainly  of  stephanite  (silver,  sulphur,  and  antimony).' 

These  great  riches  were  wholly  obtained  before  the  completion  of  Sutro's  tunnel. 
The  shatts  went  down  deeper  and  deeper,  and  ever  greater  became  the  difficulties 
arising  from  the  increasing  heat  and  the  inflow  of  boiling  hot  water.  Church  and 
Lord  have  given  fascinating  descriptions  of  the  achievements  of  the  corps  of  miners. 
Four  dollars  for  the  day's  work  remained  the  motto.  Rich  mines  paid  these  wages 
easily;  poorer  ones  had  to  be  abandoned.  Less  rich  ores  were  passed  by.  Thus  the 
wages  promoted  rob-mining.  But  a  vigorous,  healthy  set  of  workmen  grew  up,  who 
felt  Identified  with  the  work,  who  Invested  their  savings  regularly  in  share  certifi- 
cates of  the  Comstock  mines,  and,  with  the  sanguine  temperament  of  the  working 
class,  as  a  rule,  lost  these  savings.  It  was  this  working  class  that  pushed  forward 
Into  the  hot  depths,  and  there  still  higher  wages  were  willingly  paid.  In  the  hottest 
parts  of  the  above-named  Virginia  Consolidated  and  California  mines  there  were 
reckoned,  in  1878,  per  man  and  per  day's  work,  95  pounds  of  ice.  In  July,  1877,  in 
the  shaft  of  the  Savage  Mine,  a  spring  of  69*4^  C.  was  struck ;  the  mine  became  filled 
with  almost  scalding  vapor;  the  tools  could  only  be  held  by  means  of  gloves,  and 
rags  soaked  in  ice  water  were  wrapped  around  the  iron  drills.  "  *  *  «  Here  the 
men  employed  could  not  leave  their  work  as  often  as  the  miners  that  guided  the 
drills,  but  were  forced  to  breathe  the  suffocating  vapor  till  they  often  staggered 
forth  from  the  station,  half  blinded  and  bent  by  agonizing  cramps.  When  the  pain 
became  so  great  that  the  men  began  to  rave  or  to  talk  incoherently,  their  companions 
would  quickly  take  them  up  and  carry  them  to  the  coolest  place  of  the  level,  where 
they  were  subjected  to  a  vigorous  rubbing  on  all  parts  of  the  body,  but  particularly 
on  the  pit  of  the  stomach.  When  the  so-called  *  stomach-knots'  disappeared  under 
the  friendly  hands,  the  checked  perspiration  again  began  to  flow,  and  the  men 
regained  their  senses.  *  *  *  "«  In  the  Crown  Point  mine,  at  a  depth  of  2,000 
feet,  the  temperature  of  the  water  reached  65*5°  C. 

Many  lost  their  lives,  many  their  reason.  The  ascent  from  this  heat  in  winter, 
which  in  the  nreat  shafts  took  three  minutes,  often  deprived  the  workman  of  con- 
sciousness, and  many  a  man  dropped  out  of  the  hoist  into  the  depths.  "  Death  alone 
has  the  power  to  say  to  miners :  *  Thus  far  shall  ye  go  and  no  farther '  for  no  endur- 
able suffering  will  bar  their  progress ;  nor  will  the  loss  of  life  even  make  them  pause, 
unless  the  scourge  of  heat  shall  strike  them  down  like  a  pestilence."  ^ 

This  limit  had  been  reached.  In  the  depths  no  more  great  bonanzas  were  found. 
The  amalgamating  process  made  further  progress;  at  the  Lyon  mill  was  learned  the 
method  of  removing  from  the  gold  and  silver  bullion  the  copper  which  had  got  into 
it  through  the  copper  vitriol,  and  a  material  saving  was  thereby  efiected,  but  the 
former  wealth  of  ores  was  wanting. 

When  in  1880  the  two  model  monographs  on  the  Comstock  lode,  by  Becker  and 
Lord,  published  by  the  Geological  Survey,  were  concluded,  there  was  presented  a 
complete  picture  of  the  lode,  as  well  as  of  the  work  accomplished.  It  is  now  known 
that  the  floor  of  the  great  lode  dips  regularly  downward;  it  is  probably  a  great 

» J.  A.  Churchy  The  Comstock  Lode,  ite  formation  and  history;  Trans.  Am.  Inst.  Min.  Eng.,  1879, 
and  O.  F.  Becker,  Geol.  of  tbe  Comstock  lode  and  the  Washoe  district;  Monogr.  U.  S.  QeoL^mvey, 
m,  18fi2,  4to,  and  athw,  especially  p.  270, 

sLordfocfiit..  p.894. 

»Lord.  iMd.  p.896. 
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sarfaoe  of  dislocation.  The  loof,  on  the  other  hand^  is  irregalftr;  the  great  hMien 
wedges  have  heen  torn  from  the  roof,  and  the  cayities  in  which  the  lM>nanzas  lay 
were  probably  produced  by  movements  of  the  roof.  Similarly,  the  emshing  of  the 
quartz  is  a  consequence  of  later  movement.  The  ore  consisted  of  gold  and.  little 
iron  sulphide,  but  much  silver  sulphide :  also,  compounds  of  silver  with  sulphur 
and  antimony,  or  Buli)hnr  and  arsenic.  The  content  in  Rold  was  not  uniform,  bat 
it  seems  to  have  remained  pretty  much  between  one-third  and  one-half  of  the  total 
value  of  gold  and  silver.    Toward  ^eater  depths  the  contents  decreased. 

At  this  time  the  total  length  of  the  galleries  and  shafts  on  the  Comstock  lode, 
which  had  been  driven  in  the  space  of  twenty  years,  was  290  to  300  kilometers. 
At  some  points  the  depth  far  exceeded  3,000  feet.  The  temperature  of  the  rock  rose 
on  an  average  3^  F.  for  every  100  feet,  or  1°  C.  for  1833  meters. 

The  mills  delivered  80  per  cent  of  the  contents.  The  total  output  since  the  becin 
ning  of  the  works  amounted  in  1880  to  $174,000,000  in  silver  and  $132,000,000  in  gold, 
corresponding  to  the  proportion  57:43.  The  highest  yield  was  obtained  in  1876 
with  $38,000,000;  in  1877  it  was  $37,000,000;  in  1878  $20,400,000;  1879  only  $7,400,060. 

The  balance  of  June  30,  1880,  showed  that  on  Comstock  lode  one  hundred  and 
three  mining  enterprises  had  been  started.  Of  these  only  six  had  worked  with 
profit.  These  six  enterprises  had  paid  in  $18,300,000  and  had  obtained,  over  aud 
above  this  payment,  $97,600,000  in  interest  and  profit.  On  the  other  hand,  ninety- 
seven  enterprises  had  worked  at  a  loss:  their  lost  payments  amounted  to  $43,400,000. 
The  world's  commerce,  as  has  been  said,  had  received  up  to  that  time  ^305,000,000  in 
precious  metals. 

The  third  decade  is  a  time  of  decline  and  death  struggle.  In  1880  the  total  yield 
was  only  $5,100,000;  in  1881  $1,000,000;  in  1882  $1,700,(^;  it  rose  again  slowly  and 
in  1887  reached  $4,500,009.  Toward  the  end  of  1886  all  deep  mining  below  the  hori- 
zon of  Sutro's  tunnel  was  abandoned,  and  the  great  waterworks  were  stopped.  The 
dumps  were  picked  over  and  worked.  In  the  upper  horizons  an  aftermaui  of  poorer 
oars  was  gleaned.  A  great  school  of  mining  and  of  amalgamating  processes  had 
^own  up ;  its  disciples,  rich  in  experience,  are  scattering  into  Mexico,  South  Amer- 
ica, Australia,  and  everyone  of  them  calls  himself,  proudly,  a  ''  Comstock  miner.^ 
In  the  meantime  the  profits  for  the  shares  decreased ;  all  kinds  of  ugly  rumors  crop 
out ;  at  one  time  it  is  said  that  barren  rock  is  brought  to  the  mill  on  purpose,  in  the 
interest  of  the  dressing  works,  at  another  time,  that  a  bonanza  is  k^t  under  water, 
and  that  the  sinall  stockholders  are  first  to  be  ''frozen  out,''  that  the  profits  may  not 
have  to  be  divided. 

The  ores  became  pooreiv-at  least  the  number  of  tons  extracted  rose  while  the  pro- 
duction feU ;  in  1890  the  latter  was  $4,000,000.  Many  works  published  deficits.  The 
tax  on  the  use  of  the  Sutro  tunnel  was  lowered  to  enable  the  poorer  ores  to  be  extracted. 
Respectable  professional  journals  spoke  openly  of  theft.  Suddenly,  in  March,  1891, 
the  quotations  of  the  shares  began  to  rise  again.  '^Let  no  one  be  deceived.  The 
leopard  has  not  changed  its  spots,  and  the  'mill  ring'  *  *  *  is  still  the  same 
*  *  *,"  wrote  the  Engineering  and  Mining  Journal.*  Finally  it  waa  stated  pub- 
licly that  on  one  of  the  larger  works  the  slimes  were  not  allowed  enough  time  in  the 
mill  to  be  complecely  amalgamated,  and  that  the  still  rich  slimes  passing  from  the 
mill  were  ladled  off  from  the  sand  tank  into  a  small  side  mill,  in  which  they  were 
amalgamated  to  the  profit  of  the  mill-owners,  and  that  in  this  way  they  were  stolen 
from  the  mine-owners.^  On  December  26, 1891,  the  Engineering  and  Mining  Journal 
gave  the  instantaneous  photograph  of  a  workman,  scoop  in  hand,  about  toladle  the 
slimes  off  into  the  side  mUl,  and  at  present  the  affair  is  pending  before  the  orimiiial 
court  in  San  Francisco. 

Thus  ends  the  richest  mine  on  earth. 

Chapter  V. 

THE  SUPPLY  OF  THE  PRECIOUS  KETAL8. 

BesulU  of  Gold  Produotion^Besults  of  Silver  Production— Con$umpiion  of  Ooli^The 

Stock  of  Gold, 

I. — GOLD  PRODUCTION. 

The  production  of  gold  has  been  the  subject  of  detailed  and  most  welcome  studies 
by  Mr.  A.  Soetbeer  and  the  American  Biint.  To  the  figures  I  wish  to  add  the  fol- 
lowing remarks : 

(1)  United  States. — No  inrportont  new  deposits  were  discovered;  washings  main- 
tain themselves  chi^gy  in  CaUfomia^  wbere  the  continuance  of  hydraulic  work  is 
checked  by  legislative  enactment.    Lode  mining  has  been  aided  by  metallui|^o 

1  March  21.  1891,  p.  346;  also  April  25,  p.  491;  May  28,  p.  SOL 
s  The  same,  May  23, 1891,  pp.  601,  603. 
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pTogT60s.    Totttl  of  pTodnotion  aooording  to  Leech  for  1890^  49,421  kilograms;  pro- 
Tisional  figure  for  1891,  50,380  kilograms. 

(2)  Australia. — Decline  of  production,  partly  balanced  by  the  yield  of  Mount 
Morgan,  whose  deposits,  however,  are  being  exhausted  with  remarkable  rapidity. 
Output  in  1890,  45,767  kilograms;  for  1891  almost  exactly  the  same. 

(3)  Russia. — The  yield,  amiost  exclusively  from  alluvial  gold,  maintains  itself  at 
the  same  height  by  displacement  of  working  sites,  and  has  reached  the  Amur.  In 
recent  time  finds  are  said  to  have  been  made  on  Bomm  River  TNerchinsk).  The 
figures  are  diminished  somewhat  by  the  conversion  of  crude  gold  into  fine  gold. 
Total  for  1889,  according  to  Kulibin,  33,130  kilograms;  for  1890,  provisionally, 
31,841  kilograms,  according  to  newspaper  reports  somewhat  higher;  for  1891  not 
yet  known. 

(4)  South  Africa. — The  conglomerate  beds  of  Witwatersrand  yield  constantly 
increasing  outputs.  De  Kaap  also  is  rising.  For  1890, 14,877  kilograms  are  to  be  set 
down.    The  figure  for  1891  may  rise  much  higher,  possibly  to  23,t^  kilograms. 

(5)  CAina.— Under  this  heading  there  appear  in  the  tables  of  the  American  mint 
considerable  figures  since  1883,  based,  first,  on  estimates  of  the  gold  production  on 
the  Chinese  Amur  by  Ivan  Michels,  and  since  1886  on  an  estimabe  of  the  net  exporta- 
tion to  India  and  England,  as  was  expresslv  stat^  in  the  tables  in  a  note.  The  lat- 
ter estimate,  as  late  as  1887,  amounted  to  $9,500,000=14,294  kilograms;  for  1888  and 
1889,  $9,000,000=13,542  kilograms,  and  for  1890,  $5,330,000^8,020  kilograms. 

These  amounts  were  originally  regarded  as  Chinese  productimi,  but  the  reports  of 
Ellis  Clark  and  other  travelers  contain  no  data  for  assuming  such  a  production.'  It 
-was  thought  that  these  amounts  represented  the  reexportation  of  alluvial  gold  that 
bad  been  Drought  home  by  Chinese  from  Australia  and  California.  To  these  figures 
cUng  all  the  doubts  which  under  similar  circumstances .  affect  the  figures  of  net 
exportation,  and  their  reliability  was  seriously  called  in  question.^  Mr.  Soetbeer, 
too,  in  his  last  article,  declares  this  estimate  of  the  Chinese  production  by  the  expor- 
tation as  hazardous  and  unsafe.^ 

But  there  exist  even  statements  to  the  contrary.  The  statistical  secretary  of  the 
imperial  Chinese  custom-houses,  Mr.  £.  McKean,  has  raised  the  question  of  the 
equalization  of  the  deficit  of  China  in  payments,  and  remarks  at  the  same  time  that 
hi  the  last  three  years  a  gold  exportation  of  £1,318.100  has  taken  place,  ?rith  a  sim- 
ultaneous importation  of  silver  of  only  £139,500.    Further  on  Mr.  McKean  says:   ■ 

''Chinese  send  from  abroad  ^old  and  silver  coins  in  considerable  amounts,  which 
are  carried  by  travelers,  and  in  this  way  do  not  find  their  way  into  the  lists  of 
imx>ortations.  In  the  years  1887, 1888,  and  1889,  the  known  importation  of  gold  into 
Hongkong  was  $3,822,700,  and  the  known  exportation  of  it— almost  exclusively  to 
Lfondon — ^was  $10,593,980,  that  is  to  say,  a  difference  of  $6,771,280  in  three  years,  a 
surplus  whose  existence  in  Hongkong  is  explicable  only  on  the  supposition  that  it 
was  brought  by  Chinese  travelers  from  America  and  Austral ia.''** 

Aecordinff  to  this  the  figures  hitherto  current  concerning  re/*ent  gold  production 
have  to  undergo  a  diminution  in  this  item. 

According  to  English  papers  the  declared  importation  from  China,  including 
Hongkong,  was  in  London,  $1,300,000  in  1890,  and  $o,500,000  in  1891;  the  exportation 
of  gold  thither  was  quite  small.  What  may  have  been  the  net  exportation  to  India, 
I  do  not  know. 

If  for  1890  we  assume  the  third  part  of  McKean's  figures,  or  $2,260,000,  then  we 
hAve  to  set  down  for  China  3,400  kilograms.  But  even  this  figure  is  subject  to  rea' 
•enable  doubt. 

(6)  Colombia f  South  America. — T.  H.  Wheeler  reports  to  the  forei^  office  in  London 
that  the  trade  of  Colombia  indeed  is  rising,  but  that  the  attainment  of  reliable 
figures  relating  to  exportation  is  beset  with  insurmountable  difiiculties.  Wheeler 
flays  that  the  figures  Kept  by  him  are  undoubtedly  too  small,  ''  since  no  account  is 
taken  of  the  fEMst  that  a  part  of  the  gold  and  silver  exported  was  manifested  in  gold 
currency  and  not  in  Colombian  paper  money."  The  decline  in  the  production  of 
gold  and  silver  explains  the  smallness  of  the  rise  of  exportation  to  England.  The 
mining;  industry,  says  the  report,  is  almost  entirely  paralyzed  by  a  law  against  the 
pollution  of  rivers.  Abundance  of  alluvial  gold  is  said  to  be  still  present  in  the 
central  Cordillera.^ 

The  total  exx>ortation  of  Colombia  in  coffee,  tobacco,  rubber,  and  other  products 
of  the  country,  including  the  precious  metals,  into  Great  Britain,  France,  Germany, 
and  the  United  States  was  according  to  the  same  report  in  1889  £1,170,000  and  m 
in  lB90  £1,350,000.    Under  these  circumstances  I  must  regard  as  too  high  those  fig- 

>  EUla  Clark :  Notes  ob  the  progress  of  Mininr  in  China ;  Trans.  Am.  Inst.  Min.  Bag.,  1891,  XIX,  pp. 
©71^606.    H«M. 

>£.  Soeas:  Gold  hi  Siidafrikannd  Australieu;  ''  Die  Kation,"  Woohenscbrift,  herauscc.  v.  Th.  3Mth, 
JBerlhi,  8  Auenst,  1801,8. 690. 

•Ad.  Soetbeer:  Litteratumachweis,  S.  284. 

«Tbe  foreign  trade  of  Cbina:  EconomlHt,  Jane  13, 1891,  p.  0, 

*SooiUHDisli  January  9, 1892,  Supplement,  p.  9. 
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ores  wbioh  for  those  two  yean  pat  the  prodaction  of  gold  mt  $3,430,000  and  $8,696,000, 
and  those  of  silver  at  $612,000  and  $735,000.  The  very  detailed  remarks  of  tiie 
United  States  Mint  relating  to  these  figares,  however,  seem  to  me  to  lostify  th«e 
donhts  still  fiirther.  Qold  has  longsince  ceased  to  be  coined  in  Colombia.  In  1863 
the  gold  circulation  stopped.  In  1875  silver  too  beiran  to  leave  the  country;  in  1884 
difficulties  arose  in  the  circulation ;  since  then  the  currency  consists  of  paper.  Mr. 
Yinoente  Restrepo  indeed  attempted  to  obtain  more  definite  figares  from  the  records 
of  the  onstom-honses,  and  thinks  himself  able  to  estimate  the  exportation  in  1890 
at  $3,600,000  in  gold  and  $830,000  in  silver,  but  adds  that  onl^  by  a  veritable  'Uonr 
de  force  "  might  it  be  possible  to  obtain  correct  data ;  that  in  statistical  data  the 
country  was  very  backward. ^ 

A  report  of  the  German  consulate,  mentioned  bv  Soetbeer,  states  for  1889  an  expor- 
tation of  3,761,420  pesos,  but,  as  compared  with  Hestrepo's  statements,  it  woold 
seem  probable  that  454,300  pesos  of  ores,  herein  included,  have  to  be  added  to  the 
silver;  elsewhere  too,  an  item  of  "  gold  and  silver  bars  "  at 483,032  pesos  is  indnded. 
The  former  mining  commissioner  for  Tolima,  John  C.  F.  Randolph,  says : 

**  A  very  larse  annual  gold  product  has  always  been  claimed  for  the  Republic  of 
Colombia,  without  any  authentic  figures  beinc^  given  to  sustain  the  claim.  It  is  not 
impossible  that  as  much  as  $2,000,000  annually  may  be  produced,  mainly  coming 
from  the  very  small  enterprises  in  ground-sluicing  thin  patches  of  gravel  of  slight 
area.  Much  territory  in  Colombia  still  remains  to  be  explored,  undoubtedly^  and 
valuable  mines  m&y  be  actually  discovered."^ 

According  to  this  I  set  down  the  output  of  Colombia  at  $2,000,000=3,009  kilo- 
grams. 

(7)  Ea8t  Indies, — Only  a  few  lode  mines  are  in  operation.  Those  that  aronsed  the 
highest  hopes  did  not  pay,  but  on  the  other  hand  Mysore  yields  sufficient  amounts. 
The  figure  for  1890  is  2,970  kilograms,  slightly  differing  from  Mr.  Leech's  estimate. 

If  to  these  figures  there  be  added,  as  has  been  done  by  Mr.  Leech,  16,061  kilo- 
grams for  the  smaller  producers,  there  results  a  total  output  of  the  earth  in  gold  in 
1890  of  167,346  kilograms,  very  close  to  the  average  figure,  often  stated  by  Mr. 
Soetbeer  for  previous  years,  of  about  160,000  kilograms.  Mr.  Leech  estimates  some- 
what more  for  1890,  namely,  174,556  kilo^ams ;  that  figure  seems  to  me  too  high  for 
1890,  but  may  have  been  surpassed  in  1891.  So  far  as  it  is  practicable  at  this  day 
to  survey  the  output  of  1891,  it  may  possibly  reach  177,000  kilograms.  That  is  to 
say,  in  the  year  of  comparison  (1875)  the  gold  production  was  169,540  kilograms,  and 
in  1890  it  was  167.346  kilograms;  in  IS^l  there  may  possibly  have  been  a  rise  of  about 
5.75  per  cent. 

These  figures  show  the  changes  that  have  occurred  in  the  gold  production  since 
fifteen  years.  Of  the  output  for  1890,  167,346  kilograms,  or  in  round  numbers,  168,000 
kilojzrams,  only  about  74,000  kilograms  belong  to  the  younger  alluvium.  More  than 
ISjOSO  kilograms  come  from  the  conglomerates  of  southern  Africa;  but  as  they  lie 
in  the  depuis,  in  the  sulphides,  and  are  worked  by  mining,  they  can  not  be  nom- 
bered  with  the  alluvium.  Accordingly,  for  1890,  of  the  total  amount,  44*2  per  cent 
belong  to  the  alluvium  and  58*8  per  cent  to  lode  mining,  though  of  the  latter,  8  per 
cent  are  represented  by  old  conglomerates. 

Thus,  in  comparison  with  older  estimates,  we  obtain : 


1848-U76. 


1876. 


U90. 


Lode  mining . 
AlluTium.... 


Percent. 
13-02 
87-78 


Pereent. 
84-76 
65-26 


Ptremt, 
65-8 
44*3 


Or,  if  the  conglomerates  are  mentioned  separately,  for  1890: 

Pereent. 

Lode  mining 47*8 

Conglomerates 8 

Alluvium 44-3 

Of  the  increase  for  1891  more  than  8,000  kilograms  belong  to  the  conglomerates. 

In  1875  the  production  was  169,540  kilograms,  as  has  been  said,  being  little  higher 
than  that  of  1890,  but  at  that  time  the  washings  entered  with  65*28  i>er  cent,  while 
in  1890  only  44.2  per  cent  came  from  the  aUuviam.  This  circumstance  is  all  the  more 
remarkable  because  the  Comstock  lode  has  since  become  almost  extinct.    A  large 

>  Beport  of  the  Mint,  1890,  p.  274. 
_•  John  C. F.Randolph :  Notes  on  the  Bepnhlio of  Colombia.  Sou^  Amcdost  Tz^aa.  At^ Iifs^ Hia. 
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p«rt  of  the  allayinm  of  1875  has  become  exploited.  The  discoyeries  made  since, 
Witwatersrand  (coDglomerate)  and  the  district  of  Barberton  (Kaap),  also  Mount 
Morgan,  in  Australia,  appear  among  lode  mines;  in  Siberia  new  washings  were  dis- 
covered, it  is  true,  but  they  merely  took  the  place  of  extinct  washings. 

This  44*2  per  cent  forms  the  less  reliable  element  in  the  output  of  the  present  day, 
but  mining,  too,  has  changed.  Metallurgio  processes;  for  instance,  the  better  unlock- 
iug  of  the  sulphides,  act  on  the  long  run  in  a  manner  different  from  that  of  techni- 
cal progress  in  mining,  such  as  new  drilling  apparatus  and  explosives.  The  former 
increase  the  output,  render  poorer  ores  remunerative,  and  are  of  lasting  advantage. 
The  latter,  so  far  as  they  cheapen  labor,  act  similarly,  but  at  the  same  time  they 
hasten  exploitation,  and  the  higher  annual  figure  of  output  is  purchased  by  a  short- 
ening of  the  life  of  the  works. 

To  this  is  added  in  many  mines  the  hunger  after  dividends,  which  impels  toward 
Tob-mining.  The  so-called  Washoe  method,  that  is  to  say,  amalgamation  by  the  aid 
of  common  salt  and  copper  vitriol,  prevailed  on  the  Comstock  lode,  despite  the  loss 
it  involved,  because  it  worked  auickest.  In  many  cases  great  enterprises  were  car- 
ried out  with  small  capital.  Tne  participation  of  the  workmen  in  the  Comstock 
mines  has  already  .been  mentioned.  In  Australia  work  is  often  carried  on  with 
shares  of  £1  each.  This  is  true  not  only  of  gold  mines;  the  silver  mine  of  Broken 
Hill  was  entered  upon  with  a  capital  of  £384.000,  based  on  shares  of  8«.  each. 

Through  the  small  face  yalue  of  the  shares  it  is  ea<«ier  to  obtain  the  capital  in  the 
country ;  the  work  is  in  a  manner  democratized  and  the  risk  is  distributed.  A  haz- 
«rdous  undertaking  is  more  readily  begun ;  then  there  is  a  demand  for  profit;  but  the 
owner  is  also  inclined,  if  things  go  badly,  to  undertake  trial  work.  So  far  as  the 
figure  of  production  is  concerned,  lode  mining  has  this  advantage  over  work  in  allu- 
Tinm  that  many  mines  are  worked  at  a  loss  in  the  expectation  of  better  finds,  while 
an  unfertile  alluvium  is  quickly  abandoned.  Numerous  specialists  affirm  that  lode 
mining  for  gold,  taken  as  a  whole,  is  at  this  day  working  at  a  loss.'    Topley  says : 

**If  a  steady  and  undiminished  production  of  gold  is  essential  for  the  well-being 
of  the  world,  perhaps  what  we  have  most  to  dread  is  a  sudden  infiux  of  common 
sense  and  prudence  in  the  investing  public,  for  this  would  at  once  close  a  great  num- 
ber of  mines  and  might  considerably  aiminish  the  world's  production.  But  probably 
this  contingency  is  sufficiently  remote  to  be  safely  left  out  of  consideration.  "^ 

This  complete  change  in  the  character  of  the  gold  production,  however,  does  not 
change  the  fact  that  the  production  from  the  alluvial  land  alone  determines  the 
economic  function  of  gola.  The  slowly  flowing  stream  from  the  lodes,  as  will  be 
Bhown,  is  almost  consumed  even  at  this  day,  by  the  no  less  uninterrupted  but  rising 
demand  of  industry.  The  great  quantities  of  gold  in  antiquity  were  derived  from 
the  alluvial  land.  The  annual  product  of  the  present  day  is  far  below  that  of  forty 
years  ago,  when  the  alluvium  in  California  and  Australia  was  entered  upon,  and 
without  that  alluvial  gold  all  the  recent  troubles  about  the  standard  would  probably 
not  have  arisen.  In  California  the  sudden  and  transitory  character  of  the  production 
from  the  alluvium  would  ap^ar  still  more  distinctly  did  not  administrative  con- 
ditions influence  the  production. 

The  figures  of  the  production  of  the  present  day  do  not  correspond  to  the  demand, 
for  a  great  and  extraordinary  enrichment  of  humanity,  as  after  1849,  there  is  at  pres- 
ent little  prospect.  The  districts  of  Matabelo  and  Mashoua  land  have  evidently 
been  already  picked  over  superficially.  Mr.  Bogdanovich  kindly  tells  me  that  on  the 
northern  slopes  of  theKuen-liin  there  exists  gold-bearing  sand  in  considerable  quan- 
tities, and  he  has  described  the  washings  of  Sonrgak  and  Kop&  on  the  southern  bor- 
der of  the  desert  of  Gobi,  but  the  exploitation  of  these  sites  will  in  its  time  proceed 
probably  just  as  slowly  as  that  of  the  Siberian  alluvium.* 

Some  hope  for  a  rise  in  the  gold  production  in  the  near  future  may  exist  in  the 
case  of  California.  According  to  rather  general  reports,  there  is  in  preparation  an 
agreement  between  the  government  of  the  State  and  the  hydraulic  works,  accord- 
ing to  which  the  State  proposes  to  erect  a  catchment  for  the  washed-ofi'  masses  on  a 
gigantic  scale  and  to  tax  the  hydraulic  works  for  its  erection.  This  would  lead  to  a 
sudden  rise,  because  the  rest  of  the  equipment  of  the  works  is  in  existence.  In  this 
way  the  present  figure  of  the  production  of  California  might  be  raised  for  a  number 
of  years.  As,  moreover,  the  exploitation  of  the  South  African  conglomerates  pro- 
ceeds more  rapidly  than  the  decline  in  Australia,  it  is  possible  that  we  may  now  wit- 
ness a  higher  yield  for  some  years  to  come. 

The  means  of  exploitation,  too,  have  been  improved;  but  all  these  circumstances 
are  not  decisive  for  the  future.  To-day,  as  thousands  of  years  ago,  the  legions  of 
gold  extracldon  lie  at  the  boundaries  of  civilization.    In  Europe  hardly  a  &w  rem- 

iBeyer,  CaUforoia,  p.  26  ;The  Economist.  A^ril  11, 1801,  even  a»sertfl  tbe  same  concerning  silvermining. 

*W.  Topley,  Gold  and  silver,  their  geolojdcal  dJstribation  and  their  probable  fuiare  production. 
Bep.  Brit.  Assoc,  for  the  Advancement  of  Science.  1877,  p.  535. 

*Pewtxow,  Tibetanische  Expedition,  II,  St  Petersburg.  1892,  p.  118,  etc.,  map  D  and  profiles  on  Plate 
III;  the  site  may  be  recognised  on  the  map  in  Petermann,  Qeorgr.  Mitth.  1892,  Taf.  v,  at  the  south 
margin  of  tiie  desert,  eaal  and  west  of  84^  east  longitude  Green^aoh. 
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Bftnts  of  the  former  wealth  have  heen  preaerved  here  and  there.  Only  where  virgin 
areas  are  entered  is  gold  found  in  greater  quantities.  The  more  quickly  greed  drives 
man  forward  into  the  wilderness  the  more  raiidly  are  the  treasures  exhausted,  bat 
we  are  approaching  nearer  and  nearer  to  the  end,  and  the  transient  rise  in  the  annual 
outpnt  changes  nothing  at  all  in  the  final  outcome.  After  a  further  experience  of 
fifteen  years,  I  think  myself  perfectly  justified  in  repeating,  with  even  greater  posi- 
tiveness  than  in  1877,  tliat,  presumably,  in  a  few  centuries,  the  production  of  gold 
will  diminish  permanently  and' in  extraordinary  degree.  Bnt  to-day,  even  more  dis- 
tinctly than  at  that  time,  events  are  telling  that  this  metal,  with  constantly  increas- 
ing rarity,  will  no  longer  be  able  to  maintain  its  past  economic  position. 

n. — SILVSR  PRODUCTION. 

The  production  of  silver  is  in  an  extraordinary  position.  It  is  infinenced  by  the 
introduction  of  the  furnace  method  in  America,  by  the  frequent  shipment  and  mix- 
ture of  ores,  by  the  continued  purchases  of  the  United  States  Government.  The 
figure  given  by  Mr.  Leech  of  4,000,000  kilograms,  of  a  value  of  $166,700,000,  for  1890, 
shows  its  importance.  The  consumption  of  silver  in  industry  vanishes  in  the  face 
of  the  rising  figure  of  production. 

In  1877  I  distinguished  three  groupB  of  silver  ores:  those  which  yield  silver  in 
combination  with  lead,  or  with  gold,  or  silver  alone.  The  second  group,  comprising 
auriferous  dry  ores,  has  lost  its  importance  by  the  decline  of  the  Comstock  lode. 
Its  most  notable  representatives  are  certain  lodes  in  Hungary  and  Transylvania.  In 
America,  owing  to  the  decrease  of  the  gold  content,  they  pass  over  into  the  great 
multitude  of  dry  ores  which  form  the  third  group.  The  introduction  of  the  fnmace 
method,  based  on  the  combined  smelting  of  lead  ores  and  dry  silver  ores,  prevents 
the  establishing  of  the  figure  of  production  for  the  several  group«. 

In  the  gold  and  silver  commission  of  1887  the  question  was  raised  whether  it  be 
not  possible  to  ascertain  a  minimum  cost  of  silver  production,  which  would  repre- 
sent the  limit  of  prmluction,  and,  therefore,  also  the  limit  of  decline  in  market  value. 
Prof.  Roberts  Austen  at  that  time  set  forth  the  difficulties  of  this  problem.  He  dis- 
tinguished four  sources  of  silver,  to  wit: 

Omiees. 

1.  From  cmde  gold 508,000 

2.  From  lead  ores 30,726,000 

3.  From  copper  compounds 7,200,000 

4.  From  silver  ores 49, 920, 733 

Total 88,354,733 

Group  4  comprises  all  dry  ores  that  were  subjected  to  amalgamation,  including 
those  of  Comstock  lode;  a  smaller  part  of  the  product  from  American  furnaces  is 
already  comprised  under  2.  According  to  an  approximate  estimate,  Mr.  Austen  at 
that  time  conjectured  that  the  cost  of  production  for  1  ounce  from  lead  ores  was  2«., 
by  desilveriug  of  copper  Is.  lid.,  and  that  in  the  case  of  dry  ores  it  varies  within 
wide  limits,  but  might  amount  on  an  average  to  1«.  Bd.  At  that  time  the  value  of 
an  ounce  was  4«.  Of  course  in  such  estimates  the  works  which  are  running  in 
expectation  remain  out  of  consideration.' 

This  much  is  certain,  that  even  with  the  present  sUver  prices,  capital  is  still  invested 
in  silver  mining.  The  American  Engineering  and  Mining  Journal  shows,  according  to 
the  results  of  1891,  that  some  less  productive  mines  with  low  contents,  as  at  Butte, 
Mont.,  had  been  closed.  But  Granite  Mountain,  Montana,  yieldetl  2,900,000  ounces 
at  51  cents,  and  the  rich  mines  of  Aspen  and  the  San  Juan  district,  Colorado,  as  well 
as  Park  City,  Utah,  work  under  50  cents.  The  Mollie  Gibson  mine,  Colorado,  is 
said  to  have  produced  up  to  the  end  of  1891  over  2,000,000  ounces,  at  48  cents  per 
onnce.^  For  Broken  Hill  52.6  cents  an  ounce  is  estimated,  including  a  sinking  fund, 
but  without  profit  froui  lead;  but  those  works  are  now  reaching  the  sulphides,  and 
may  decline  somewhat. 

The  price  of  silver  in  the  dollar  has  fallen  in  New  York  to  87-87.10  cents  per  ounce 
of  fine  silver.  Bo  long  as  the  price  is  quoted  at  87-87.10  cents  and  the  cost  of  produc- 
tion in  the  ruling  works  is  nearly  50  cents,  the  profit  of  the  works  may  easily  be 
measured.  But  the  variety  of  the  cost  of  production  in  detail,  in  the  gcMsan  or  in 
the  sulphides,  in  cerussite  or  galena,  or  m  dry  ores,  appears  from  what  has  been 
said  above. 

The  gradual  extinction  of  the  gold  production  on  the  alluviiun  and  the  building 
np  of  a  vast  silver  production  in  America  might  be  foreseen  fifteen  years  ago.    In 


'  Prof.  Roberto  Austen,  Hemoranduin  on  the  cost  of  production  of  silver,  gold,  and  ailrer  ooauniaaka, 
retrepoft,  append.,  VI,  pp.  825-329,  qu.  1198,  etc. 
>lfing.  and  JOn.  Joium.,  April  2, 1892,  p.  309. 
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that  phase  we  are  still  at  the  present  day.  Undonbtedly  the  silver  lodes  at  greater 
depth  will  meet  with  the  difficulties  of  hi^h  temperature;  some  dry  ores  may  become 
depauperated  in  the  lower  portions,  owing  to  increase  of  zinc  blende.  That  has 
occarred  for  the  present  only  in  isolated  cases.  New  lodes  are  fonnd  every  year  in 
New  Mexico,  Arizona,  Meidco,  and  in  other  regions,  and  what  Helms  predicted  in 
1798  in  Pern,  and  St.  Clair-Duport  in  1843  in  Mexico  is  now  beginning  to  be  realized. 
"  The  time  will  come,  a  century  sooner  or  a  century  later."  wrote  the  latter,  "  when 
the  production  of  silver  will  have  no  other  limits  than  tnose  imposed  on  it  by  the 
constantly  decreasing  decline  in  its  value."  ^ 

This  limit,  however,  is  as  yet  far  from  being  attained,  despite  the  considerable 
fall  in  price.  Even  at  the  present  day,  on  the  Andes  of  South  America,  dry  ores  are 
worked  with  profit,  under  the  most  unfavorable  external  circumstances.  Even  at 
the  present  day  in  Peru  small  smelting  furnaces  are  in  profitable  operation,  for 
which  at  these  great  altitudes  there  is  no  other  fuel  than  the  droppings  of  the 
llamas.    In  those  regions  there  is  yet  ample  room  for  lightening  the  laoor. 

It  must  be  said  openly  that  all  hope  of  improvement  in  monetary  relations  through 
decline  of  silver  production  presupposes  as  yet  a  very  material  fall  in  the  price  of 
silver. 

A  rise  in  the  price  of  silver  would  increase  the  profit,  but  would  not  greatly 
enlarge  the  production. 

in.-— CONSUMPTION  OF  GOLD  AND  8ILVBR. 

The  amount  of  gold  annually  consumed  in  the  manufacture  of  ornaments,  watches, 
gilding  of  various  kinds,  gold  wire,  and  various  branches  of  industrv  is  very  large, 
bat  can  not  at  the  present  time  be  ascertained  with  accuracy.  In  order  to  ascertain 
the  actual  consumption,  we  should  have  to  exclude  the  remelted  old  material,  con- 
sisting of  ornaments,  etc.,  while  melted  coins  fVom  the  active  circulation  are  to  be 
regaroed  as  new  consumption. 

Nevertheless,  we  possess  some  figures  which  invite  conjecture  regarding  the  total 
sam  of  consumption. 

(1)  The  most  accurate  records  are  possessed  by  the  United  States,  thanks  to  the 
eflTorts  of  its  mint,  continued  for  several  years. 

In  1890,  according  to  the  reports  of  Mr.  Leech,  the  mints  of  the  United  States  and 
the  private  refining  works  furnished  to  industry  gold  bars  of  the  value  of  $14,605,901 ; 
this  figure  comprises  $10,717,472  of  domestic  bullion,  also  $449,941  of  domestic  coin, 
and  $^,062  of  foreign  bullion  and  foreign  coin,  but  besides  also  $3,076,426  of  old 
material.  Deducting  the  latter  figure,  we  obtain  $11,529,475=17,348  kilograms. 
Bat  aside  from  this,  the  goldsmiths  are  in  the  habit  of  melting  down  a  quantity,  not 
aocorately  known,  of  gold  coins.  Formerly,  according  to  the  information  gathered 
in  four  different  years,  this  amount  was  estimated  at  $3,50(1,000.  **  If  no  decrease  has 
occarred  in  this  employment  of  coin,''  says  Mr.  Leech,  '^  then  the  value  of  the  gold 
consumed  in  industry  in  the  United  States  in  the  calendar  year  1890  has  been 
$18,105,901,  of  which  $10,717,472  were  new  bullion.  But  since  we  here  have  to 
include  coin  also  in  the  net  consumption,  we  obtain  $15,029,475=22,614  kilograms, 
as  the  loss  suffered  by  the  monetary  uses  partly  through  the  consumption  of  new 
production,  partly  by  the  absorption  of  coin.'  For  1889  that  figure  would  be  20,922 
Kilograms. 

(2)  Birminffham. — In  1877  I  was  enabled,  through  the  kindness  of  the  secretary's 
ofiQce  of  the  Chamber  of  Commerce  of  Birmingham,  to  state  the  consumption  of  gold 
in  that  city  at  250,000  to  300,000  ounces.  This  did  not  include  gilding  and  gold 
leaf.' 

This  consumption  came  under  discussion  also  in  the  gold  and  silver  commission  of 
the  British  Parliament  in  1887  and  was  by  several  authorities  estimated,  from  approxi- 
mate data,  at  £10,000  a  week.  ^ 

Upon  recent  inquiry  I  received  on  May  8, 1890,  through  the  kindness  of  the  same 
chamber  of  commerce,  the  information  that  a  specialist  consulted  by  them,  Mr.  J. 
William  Tonks,  figures  "  the  gold  bullion,  including  the  sovereigns  and  the  American , 
gold  dollars,  melted  down  in  Birmingham  daily  for  industrial  purposes  at  not  less 
than  400,000  ounces  per  annum,"  with  the  remark  that  this  statement  is  rather  below 
than  above  the  truth. 

This  gives  for  the  consumption  in  Birmingham  12,440  kilograms.  * 

>  A  Zach.Helma,  Tagebnch  einerReiae  darch  Peru,  8vo,  DreHden,  1798,  p.  158;  St.  Clair- Daport,  De 
la  production  des  m^taax  pr^oienx  an  Mexique,  8vo,  Puis,  1843,  p.  420;  Zoknnft  des  Goldes,  p.  344. 

^Hep.  Mint  1881.  pp.  52,53. 

>  Znkimft  de«  GoUom,  p.  351. 

*Qcld.  sad  silTer  oommiasioB,  flnt  report;  Sir  Hector  Hay,  qn.  420;  Mr.  J.  W.  Birch,  qn.  1371,  and 
elffewhere. 

*Por  this  eonunnnication  I  am  indebted  to  Seeretary  Haydon.  Reoentlv  Mr.  Otiomar  Hanpt 
(Economist,  January  16,  1892)  eatimated  this  demand  for  England  for  1857-1870  at  £1,500.000  and  for 
1871-1890  at  £2,000,000 ;  that  is  to  say,  at  about  11,000  and  14,600  kilocrams.  The  former  flfi^ore  was  also 
mentioned  in  the  sold  and  silver  commission.  In  reference  to  th  is  it  might,  perhaps,  be  of  importance 
to  know  how  mnon  is  to  be  deducted  from  Birmingham  for  exportation. 
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(3)  Geneva. — The  manager  of  the  refining  works  in  Geneva,  Mr.  Ch.  Lacroix,  bad 
the  kindness  to  send  me  in  1890  and  on  March  22,  1892,  information  concerning  the 
demand  of  the  watch  industry.    The  last  letter  says : 

**  Relying  on  onr  sales  and  on  the  fij^ures  of  the  federal  control,  I  estimate  the 
demand  of  Switzerland  in  1890  at  14,000  to  15,000  kilograms  of  alloyed  gold;  that  is 
to  say,  about  9,800  kilograms  of  fine  gold.  Of  this  I  estimate  that  seven-ninths  went 
to  the  watch  industry  and  two-ninths  into  Jewelry.  For  silver  on  the  same  basis  in 
the  same  year  the  demand  would  have  been  60,000  kilograms  of  fine  silver,  which 
was  entirely  taken  up  by  the  watch  industry.  For  1891  I  estimate  the  demand  for 
alloyed  gold  in  Switzerland  at  9,000  kilograms;  that  is  tosa^,  abont  5,900  kilograms 
of  fine  gold,  7,000  kilograms  being  for  watches  and  2,000  kilograms  for  ornaments. 
Silver  would  amonnt  to  52,000-55,000  kilograms,  entirely  for  the  watch  industry."' 

From  these  figures  a  quota  is  to  be  deducted  for  old  gold. 

(4)  Germany's  demand  was  in  1883  estimated  by  Soetbeer  at  15,000  kilograms,  of 
which  20  per  cent  was  old  material.  In  recent  time  an  estimate  gave  15,500  kilo- 
grams. If  from  this,  too,  20  per  cent  is  deducted,  the  remainder  of  12,400  kilograms 
seems  in  comparison  witli  the  United  States  almost  too  small,  and  it  is  possible  that 
many  a  gold  piece  finds  its  way  from  circulation  direct  into  the  workshop. 

The  demand  for  gold  undoubtedly  increases  in  Germany  also;  only  the  Chamber  of 
Commerce  of  Hanau  kindly  answered  upon  inquiry  that  Hanau  indeed  consumed, 
in  1890,  3,000  kilograms  of  gold  and  8,000  to  10,000  kilograms  of  silver^  bnt  that  the 
consumption  of  gold  had  somewhat  decreased,  while  the  demand  for  silverware  had 
Increased  considerably.  The  annual  report  ascribes  the  decline  of  the  gold  industry 
to  the  impeded  exi>ortation  to  America  in  general  and  to  the  Argentine  troubles.' 

(5)  To  these  figures  let  ue  add  the  extraordinary  demand  of  the  East  Indies  for 
ornament  and  for  hoarding,  of  which  mention  will  again  be  made  farther  on.  The 
net  importation  of  gold,  which  for  years  has  been  flowing  to  that  country,  not  only 
from  England  but  also  from  the  East,  was  in  1889,  20,600  kilograms:  in  1890,  34,9^ 
kilograms,  and  in  1891  not  less  than  41,259  kilograms,  or  5,636  thonsiands  of  rupees. 
But  to  this  is  to  be  added  the  entire  domestic  production  of  gold,  with  2,261, 2,970, 
and  about  3,000  kilograms  for  1881-1891,  so  that  the  actual  receipts  of  Indiain  those 
three  years  were  22,861,  37,956,  and  about  44,259  kilograms;  that  is  to  say,  on  an 
average  35,000  kilograms. 

These  five  scattered  items,  United  States,  Birmingham,  Switzerland,  Germany,  and 
India,  by  themselves,  even  with  the  notable  deduction  of  old  gold  for  Switzerland, 
lead  ns  to  a  net  demand  for  abont  90,000  kilograms  per  year.  Some  time  ago  I  esti- 
mated the  total  demand  of  the  earth  for  art,  industry,  and  hoarding  at  100,000  to 
120,000  kilograms.  Dr.  Soetbeer,  in  the  article  preceding  his  last,  deducts  the 
higher  figure  from  the  total  production.'  Bnt  even  this  figure  is  manifestly  too 
small,  for  30,000  kilograms  can  not  suffice  for  all  the  rest  of  the  earth.  France  alone 
has  been  estimated  at  15,000  to  16,000  kilograms,  and  then  there  are  still  uniueu- 
tioned  such  consumers  as  Austria-Hungary,  Italy,  Spain,  Russia,  Belginm,  Holland, 
and  so  many  other  regions  outside  of  Europe,  and  not  even  the  whole  of  Great  Brit- 
ain is  included.  ^ 

But  if  this  figure  is  compared  with  the  fignre  of  the  total  production  of  168,000 
kilograms  in  round  numbers  for  1890  or  177  kilograms  for  1891,  it  seems  to  me  very 
probable  that  the  demand  for  ornament,  for  industry,  and  for  hoarding  is  close  to 
the  fignre  of  production  or  has  already  reached  it. 

**The  assumption,''  says  Dr.  Soetbeer,  "that  in  the  years  recently  past,  together 
with  the  ontfiow  to  the  East  and  the  still  prevalent  practice  of  hoarding,  industrial 
employment  has  materially  checked  the  increase  of  the  monetary  gold  stock  and 
may  presumably  have  nearly  absorbed  the  yearly  new  production  of  gold,  can  not, 
it  is  true,  be  numerically  demonstrated,  but  on  the  other  hand  jnst  as  little  will  it 
be  possible  to  demonstrate  its  incorrectness."  *• 

This  view  I  share  entirely,  and  it  corresponds  to  the  present -condition  of  affairs. 
Bnt  the  industrial  demand  increases  from  year  to  year  with  the  increase  of  well- 

'  The  first  commtuiicatloii  kindly  sent  by  Mr.  Lacroix.  dated  October  14, 1890,  rvad  ns  follows:  "We 
take  pleasure  in  informing  you  that  our  works  fumisbed,  in  1889. 6,800  kilograms  of  alloyed  sold  for 
the  various  demands  of  Jewelry  and  for  watch  cases.  Of  these  6,800  Kilograms,  4,700  were  dMlvered 
in  Switserland.    In  order  to  alloy  these  6,800  kilograms  we  used  up— 

Kik^gnuDB- 

Bars  of  old  gold  from  remnants  of  workshops,  old  ornaments,  etc 3,700 

Finegol^  f^^^  refining  works,  etc 1.4V0 

Various  coins t200 

"It  is  not  possible  for  us  to  tell  yon  accurately  how  much  has  been  famished  during  the  same  period 
by  establishments  of  similar  nature,  but  there  will  probably  be  no  great  error  in  asauminff  that  that 
amount  is  one-half  the  pro<luct  of  our  works.  A  number  of  banking  bouses  sell  IBne  gold  or  ooim 
directly  to  the  manufacturers,  who  alloy  and  melt  it  themselves.  Tlie  estimate  ef  this  £MStor  steapsi 
ns  entirely." 

'  Jahresber.  d.  Handelskammer  in  Hanau  fcLr  1880,  S.  0. 

*  Soetbeer,  Edelmetallewinnung.  S.  542. 

«  Soetbeer,  Litteratumachweis.  S.  28&. 
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being.  We  have  either  already  reached  the  daj,  or  approached  very  close  to  it, 
irhen  mining  will  yield  less  than  industry  consumes.  From  that  day  forward  the 
whole  new  prodn^tion  no  longer  counts  for  monetary  needs,  and  from  that  day  for- 
ward industry  will  withdraw  from  the  stock  of  money  an  amount  of  gold  increasing 
annually  with  the  increase  of  wellbeing. 

IV.— THK  STOCK  OF  GOLD. 

In  a  paper  directed  against  the  bimetallic  movement  in  England,  Mr.  Rob.  Giffbn, 
in  1889,  pronounced  the  opinion  that  the  annual  production  of  gold  is  almost  entirely 
absorbed  by  industry  and  by  India;  that  without  India  the  fourth  or  fifth  part  of 
silver  finds  similar  employment;  and  that  In  general  the  amount  of  gold  and  silver 
whiob  serves  for  other  than  monetary  purposes  is  wont  to  be  underestimated.  In 
this  nonmonetary  condition  gold  and  silver  are  said  to  be  certainly  nothing  else 
than  merchandise,  and  to  be  as  little  able  to  replace  each  other  as  wood  and  iron 
are ;  but  the  case  is  said  to  be  not  different  with  coined  money,  and  consequently 
bimetallism  an  illusion.^ 

My  remarks  concern  not  these  theoretical  deductions  of  Mr.  Giffen,  but  the  facts 
which  he  presupposes.  Gold  and  silver  exist  in  three  forms:  as  currency,  as  bank 
reserve,  and  finally,  more  or  less  immobilized,  for  instance  as  ornament.  But  these 
three  divisions  are  not  sharply  separated.  The  bank  reserve,  covering  a  note,  serves 
the  purposes  of  actual  circulation  often  even  beyond  its  own  value,  and  on  the  other 
hana  there  are  reserves  with  the  most  diverse  degrees  of  immobility,  as  shown  by 
war  funds,  the  Indian  treasures,  etc.  Even  our  ornaments  may  in  days  of  great  dis- 
tress find  their  wa^  to  the  mint. 

A  great  mistake  is  committed  when  money  is  considered  merely  as  a  medium  of 
international  payment  and  when  the  incalculable  ^rvices  are  underestimated  which 
it  has  to  perform  in  domestic  retail  commerce.  Here,  it  is  true,  the  first  glance 
shows  that  there  are  many  states  which  in  domestic  commerce  lack  gold,  but  not  one 
that  does  not  use  silver  and  copper.  But  even  in  the  gold  countries  the  gold  is  far 
too  Immobile  to  be  able  to  ent'er  into  the  finer  arteries  of  commerce. 

The  lower  boundary  of  the  gold  zone  of  commerce  is  the  10-mark  or  lO-franc 
piece,  the  half-sovereign.  Thereason  for  this,  ashas  already  beensaid,  liesin  the  high 
value  and  at  the  same  time  in  the  high  specific  gravity  of  gold,  which  causes  the 
volume  to  diminish.  The  zone  of  gold  itself  has  but  slight  variety,  and  in  commerce 
is  wont  to  comprise  merely  this  smallest  piece  capable  of  circulation  and  its  double. 

Below  the  lower  limit  of  fold  lies  the  broad  and  varied  zone  of  silver,  often 
widened  out  below  by  coinage  below  the  standard.  In  this  broad  zone  fall  the  daily 
purchases  of  the  housewife,  in  the  most  advanced/states  the  daily  wage,  and  if  the 
weekly  wa^e  actually  brings  a  gold  piece  it  has  to  be  changed  at  once,  because, 
being  gold,  it  is  not  adapted  to  defraying  the  daily  wants.  It  may  well  be  said  that 
to  the  zone  of  silver  in  all  these  states  mils  the  greatest  work ;  that  is  to  say,  with 
silver  the  greatest  number  of  purchases  and  obligations  are  discharged.^ 

Copper  is  the  companion  of  silver  for  supplying  the  fractional  parts,  and  for  the 
smallest  commerce,  and  as  a  medium  of  circulation  for  the  masses  of  the  people  is 
enormously  more  important  than  gold. 

It  is  readily  understood,  too,  that  with  the  rise  of  the  lower'  classes,  with  the 
increase  of  wages  and  of  well  being,  the  demand  for  silver  and  copper  for  this 
reason  must  everywhere  increase,  even  in  gold  lands.  The  report  of  the  British 
mint  states  that  in  recent  years  far  more  silver  coin  had  to  be  put  into  circulation,  the 
new  issue  bein^,  after  deducting  the  compensation  for  recoinage,  in  1889,  about 
£1,579,125,  and  in  1890  about  £,1070,475.  But  the  demand  for  bronze  coin  was  so 
great  that  in  1890  not  less  than  105  tons  of  disks  for  bronze  coinage  had  to  be  pro- 
cured through  the  mint  company  in  Birmingham. 

The  German  mint  administration  has  the  merit  of  having  always  devoted  special 
attention  to  these  needs.  In  fact,  it  must  be  firmly  kept  in  mind  that  the  smallest  pur- 
chase or  sale  is  of  the  same  legal  value  as  the  largest.  The  smallest  obligation  to 
psk^  demands  its  discharge  with  the  same  ri;;ht  as  the  largest.  From  this  stand- 
point we  must  consider  not  only  the  value  of  the  coins  put  into  circulation  by  the 
state,  but  also  the  number  of  pieces. 

The  financial  administration  of  the  German  Empire  coined  up  to  December  31, 
1891:  In  gold,  2,587,100,000  marks  in  158.800,000  pieces;  in  silver,  nickel,  and  cop- 
per, 516,000,000  marks  in  1,948,000,000  pieces;  that  is  to  say,  the  value  of  the  gold 
coined  was  about  five  times  that  of  the  other  metals,  but  the  number  of  pieces 
coined' of  other  metiils  was  thirteen  times  as  lar^e  as  the  number  of  gold  coins. 
But  the  actual  condition  of  the  metallic  circulation  must  show  far  more  unfavor. 
able  relations  for  gold,  for  a  good  deal  of  gold  emigrated  or  was  melted  down, 

»Rob  Giffen.    A  problem  in  money,  XIX  Century,  18«9,  b,  pp.  863-881. 

*  A  table  of  weekly  wnges  in  comparison  with  the  limit  of  tne  silver  zone  is  given  by  W.  Herbage, 
Eoonomist,  July  4, 1891. 
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and  besides  the  coining  of  silver  there  are  yet  some  hnndreds  of  millions  of  marks 
in  old  thalers  to  be  taken  into  account. 

This  greater  immobility  of  gold  is  also  expressed  by  the  fact  that  in  England  the 
half-sovereign  travels  farther  toward  the  periphery  of  the  kingdom  than  the  sover- 
eign, and  that  gold  in  general  remains  more  in  the  vicinity  of  the  centers  of  com- 
merce. Mr.  Will.  Herbage  states  that  the  public  at  the  depositories  in  London  pre- 
fer the  larger  coin,  and  that  the  proportion  of  the  sovereigns  and  .half-sovereigns  paid 
out  is  as  ol :  19.  Outside  of  London  the  proportion  in  England  and  Wales  sinks  to 
75*6:24*4,  and  in  the  remote  parts  of  Scotland  and  Ireland  it  is  completely  reversed. 
Thus  in  Ireland  it  becomes,  in  Armagh,  10:90;  in  Cork,  9:91;  and  in  Scotland,  in 
Dunfermline,  10:90,  and  in  Wick,  3:97.' 

Thus  the  heavier  gold  coin  remains  near  the  center;  the  lighter  one  is  preferred 
at  the  periphery. 

The  most  instructive  data  forjudging  of  the  actual  conditions  of  the  metallic  cir- 
culation are  offered  by  France.*  On  the  evening  of  April  22,  1891,  at  some  20,000 
public  depositories  in  France  aud  Algeria  and  in  numerous  banks  and  money 
institutes,  the  cash  recei))ts  in  notes  and  in  gold,  20  and  10  iranc  pieces,  and  in  silver 
5-franG  pieces  were  counted ;  in  1868,  1878,  and  18^  similar  counts  had  been  carried 
out.  The  count  of  1891  comprised  120,000,000  francs,  or,  inasmuch  as  the  reports  of 
some  banks  were  not  quite  complete  in  regard  to  the  year  of  coinage,  about 
100,000,000. 

Eighty  per  cent  were  received  in  notes  and  20  per  cent  in  metal ;  this  relation  in 
1885  had  been  68:32;  the  circulation  of  notes  therefore  has  increased. 

The  proportion  of  gold  to  silver  was  70:30;  in  1885  it  was  also  70:30;  thus  there 
exists  equilibrium  between  the  two  metals. 

The  notes  behave  in  a  manner  qnit«  similar  to  that  of  gold;  they  appear  toward 
the  centers,  wht?re  the  payments  are  made  in  larger  amounts,  and  they  dwindle 
toward  the  periphery  and  toward  the  regions  of  less  commerce.  At  the  Bank  of 
France  only  4'51  per  cent  were  paid  in  metallic  money;  at  the  Bank  of  Algeria  only 
3  64  per  cent;  on  the  other  hand,  in  the  Dep.  Ain,  45*65;  Donbs,  43*59;  Morbihan, 
48*33;  Corsica,  50*890;  Haute  8avoie,  59*47.  In  similar  manner,  though  not  in  exact 
local  agreement,  it  is  seen  that  toward  the  less  wealthy  districts  the  payments  in 
gold  decrease  and  those  in  silver  increase,  and  a  map  accompanying  the  official  report 
shows  how,  from  Paris  outward,  on  the  one  hand  toward  the  northwest  in  Morbi- 
han, Finist^re,  and  Manche,  and  on  the  other  hand  toward  the  south,  up  the  Loire 
and  toward  Haute  Savoie,  the  payments  in  gold  sink,  step  by  step,  below  50  per 
cent. 

In  a  general  way  the  more  active  circulation  of  gold  in  the  vicinity  of  the  point  of 
gravity  of  commerce  a^ees  entirely  with  the  information  obtained  in  England,  and 
as  in  France  the  note  circulation  is  considerable,  it  takes  the  place  of  gold  in  large 
measure  in  these  payments. 

Incidentally  the  French  count  is  remarkable,  also,  by  the  showing  of  the  remark- 
able quantity  of  foreign  coins.  Not  only  the  gold  pieces,  of  the  Latin  Union,  but 
also  those  of  Austria-Hungary,  Russia,  and  Spain  are  here  in  legal  circulation,  and 
the  count  of  1891  showed  1,871,860  francs  of  foreign  gold;  that  is  to  say,  11*44  per 
cent  of  the  total  circulation.  The  foreign  gold  trickles  in  and  remains.  Austro- 
Hungarian  gold  pieces  were  used  on  that  day  in  payment  as  far  as  Algiers,  Constan- 
tine,  and  Oran. 

Mr.  deFoville  proiited  by  this  count  in  order,  from  the  nature  of  the  payments, 
to  draw  conclusions  in  an  ingenious  way  concerning  the  total  amount  of  the  mone- 
tary possesions  of  France  in  precious  metals.  According  to  him,  these  possessions  at 
that  time  were  3,000,000,000  in  20-fran'>.  pieces,  and  700,000,000  francs  in  lO-franc 
pieces,  and  specifically  in  20-fTanc  pieces  2,550,000,000  of  French,  240,000,000  of  Bel- 
gian, and  150,000,000  of  Italian  coinage.  This  would  comprise  only  50  per  cent  of 
the  pieces  coined  in  France  since  1803,  50  per  cent  of  Belgian,  and  37  per  cent  of  the 
the  new  Italian  coinage.^ 

If  de  Foville's  presuppositions  are  applied  to  the  Austro-Hungarian  fraction  of  the 
gold  circulation  there  current,  it  would  result  that  about  one-third  of  the  20-franc 
pieces  coined  by  Austria-Hungary  are  at  this  time  in  France.  The  proportion  of 
the  20-franc  pieces  coined  in  Austria- Hungary  to  the  10-franc  pieces  was  as  18*44: 1. 
The  figures  found  in  lYance  were  8*8:1.  According  to  this  the  smaUer  coin  would 
remain  in  active  circulation  twice  as  long. 

•  W.  Herbage,  ibid. 

'La  coiupoRition  de  la  circulation  Mon^taire  dn  la  France;  Bnll.  de  Statist,  et  de  L^ffialaL  cain|i~ 
XV,  Paris,  1891,  pp.  121-150. 

*A.  de  Foville,  I/Ec^inomisto  fran^aiR,  5  et  19  Sept.,  1891 ,  the  nnnibers  following  contain  a  diacaa- 
flion  between  de  Foville  and  Ott.  Haupt,  which  relates  to  the  amount  of  silver  circulation  in  France. 
France,  by  the  way,  has  also  taken  up  a  very  large  part  of  the  debased  fractional  silver  cnirency  of 
Italy.  Some  years  ago  a  part  of  this  was  sent  back  to  Italy,  but  Uowed  again  into  France.  Itelv, 
therefore,  is  at  present  saving  after  an  independent  fraotional  silver  currency  whose  fineness  ia  to  be 
stiU  less  than  the  present  (0*835) ;  but  this  is  at  variance  with  the  regulation  of  the  Latin  Union. 
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The  examples  roentioned  show  how  the  gold  coin  starts  fW>m  the  center  of  com- 
merce, how  its  high  value  prevents  it  from  penetrating  into  the  finer  arteries  of 
retail  commerce,  and  how  in  the  peripheric  portions  of  the  state  also  it  does  not 
reach  the  same  degree  of  infiltration  into  circulation  as  in  the  center.  'J'hey  also 
sliow  how  in  France  the  gold,  precipitated  as  it  were  by  the  notes  from  the  current 
circulation,  sinks  to  the  bottom  ana  gathers  in  the  great  reservoir. 

The  accumulation  of  gold  in  the  Bank  of  Franc<)  and  in  the  German  Imperial 
Bank  has  been  looked  upon  as  a  sign  of  an  abundance  of  metal.  This  is  an  error, 
as  is  expressly  recognised  by  Mr.  8oetbeer  in  his  last  1>ook.  The  substitutcH  of  the 
banks,  checks,  notes,  also  the  gold  certificates  issued  by  the  United  i:>tates,  are 
probably  the  main  reason  for  the  accumulation  of  gold.' 

At  the  same  time  Soetbeer  gives  the  following  figures: 

Monetary  gold  status  of  the  banks  in  1890,  6,000,000,000  marks  (215  million  kilo- 
grams); 1891,  6.700,000,000  m»rks  (2-4  million  kilograms). 

Gold  production  1851-1890,  20,000,000,000  marl: s  (7*2  million  kilograms). 

In  the  pockets  of  the  public,  after  an  estimate  which  is  rather  much  too  high, 
7,300,000,000  marks. 

Loss  in  four  decades  (industry,  East  Asia,  etc.)  probably  much  over  6,000,000,000 
marks. 

Assuming  now  that  these  figures  are  correct  (and  we  have  to  regard  them  as  a 
cousc^ientious  attempt  at  approximation,  undertaken  by  a  master),  the  question 
arises :  Where  is  the  great  stock  of  gold  which  humanity  is  said  to  have  accumu- 
lated from  generation  to  generation  through  millenniums f 

If  the  sum  total  of  the  bank  reserves  and  of  the  active  circulation  in  gold  is  not 
even  equal  to  the  production  of  the  last  forty  years,  but  falls  almost  one-tuird  below 
it,  where  then  are  the  remnants  of  the  former  richest 

First,  there  is  the  loss  by  use  itself. 

Pfanndler  has  met  the  theorem  of  the  indestructibility  of  matter  by  the  question 
whether  matter  really  admits  of  unlimited  repetition  of  use,  or  whether  it  is  not 
finally  brought  to  a  terminal  condition  in  which,  though  it  exists,  it  has  yet  lost  all 
value  for  our  purposes."^ 

This  certainly  is  true  in  high  dejjree  of  gold.  The  English  gold  pieces  coined 
before  the  accession  of  Queen  Victoria  showed  so  marked  wear  that  they  had  to  be 
withdrawn  a  short  time  ago.  In  the  sovereign  the  loss  proved  to  be  2*23(5  grains; 
in  the  half-sovereign,  which  mav  have  circulated  more,  3*046  grains.  But  it  is  not 
only  the  *'Previctorians"  that  show  such  losses.  In  June,  1891,  Mr.  Goschen  called 
for*£400,(KX)  for  the  purpose  of  recoining  Victorians  that  were  no  longer  of  full 
weight.  True,  the  English  gold  coin  is  not  ,'o»  but  H  ^^*'i  and  therefore  a  little  less 
capable  of  resistance  than  most  European  gold  coins.  But  that  which  took  place  id 
this  short  period  in  England  has  taken  place  since  the  existence  of  gold  coins  among 
all  nations,  and  the  losses  are  very  considerable.  History,  in  fact,  tells  that  several 
tiroes  a  great  scarcity  of  gold  occurred  in  Europe,  doubtless  produced  not  merely  by 
war  and  hoarding  of  the  treasures,  but  also  by  wear  and  by  lack  of  supply. 

In  the  second  place  there  is  the  l"ss  through  in<lu8try,  ornament,  and  hoardhig. 

The  great  demand  of  the  present  day  has  already  been  mentioned.  The  sum  of 
the  quantities  of  gold  immobilized  in  civilized  countries,  for  examples  in  watrhes, 
gilt  frames,  etc.,  is  certainly  very  large.  One  part  of  it  eoiild  only  be  made  current 
on  a  large  scale  by  tremendous* crises,  another  part  never.  The'  amount  that  has 
been  accumulated  in  Asia  we  do  not  know.  Even  if  Gift'en's  statement  is  correct, 
that  the  immobile  amount  of  gohl  is  greater  than  the  mobile,  yet  that  mass  remains 
actually  dead  for  the  purposeii  of  the  world^s  commerce. 

The  existing  monetary  stock  in  gold  is  overestimated,  especially  in  comparison 
with  the  tasks  incumbent  on  it. 

And  now  if  the  precipitation  of  the  circulating  gold  by  fiduciary  papers  continues 
at  the  same  rate  as  hitherto,  if  no  supply  is  furuished  from  the  production,  then 
there  must  occur  scarcity  in  the  visible  circulation  of  gold.  And  if  simultaneously 
in  the  internal  commerce  (»f  the  nations  the  demand  tor  means  of  commerce  in  sil- 
ver and  copper  rises  from  year  to  year,  then  the  best-ordered  states  are  advancing 
toward  a  condition  in  which  the  ostracized  silver  and  copper  will  actually  circulate 
and  work,  while  the  gold,  no  longer  visible  in  circulation,  owing  to  insufficient 
inantity,  will  form  the  foundation,  growing  more  inadequate  from  year  to  year, 
or  the  huge  towering  structure  of  credit  papers. 

The  present  needs  of  human  society,  the  incessantly  expanding  commerce  of  the 
nations,  the  increasing  population  and  the  growing  prosperity,  the  activity  of 
internal  transportation,  tne  creation  of  great  new  commonwealths  through  coloniza- 
tion, the  transformation  of  natural  economy  into  financial  economy,  which  is  con- 

>8oetbcer,  Litteratnmaehweifl,  p.  291. 

1  Pfaondler,  Die  Entvrerthung  der  Materie ;  feriel.  Sitsung  d.  k.  Akademie  in  Wien.  30  Mai  1888,  S. 
232. 
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stantly  progressinf  even  in  Europe  and  down  to  the  present  day,  can  only  be  satis- 
ded  i^  a  valae-measuring  metai,  ^hich  also  is  produced  in  annually  increaaing 
quantities. 

Chapter  VI. 

OOPPKB. 

Emhr  Abdulldhi—Tht  Copper  Ring  in  Parii^LimiU  of  Ike  Quantities  offered  by  Nature, 

In  the  course  of  the  past  few  years  copper  once  chanced  upon  the  honor  of  x>o8se9s- 
ing  forced  circulation.  When,  in  May,  1886,  the  Egyptian  troops  had  evacuated 
Harar  and  had  left  a  considerable  quantity  of  Remington  copper  cartridge  shells,  the 
new  ruler,  Emir  Abdoil&hi,  had  these  shells  coined  into  money,  and  he  ordered  the 
brokers  to  exchange  the  silver  thaler  for  21  pieces  of  such  copper  coins.  The  edict 
began  with  vehement  declarations  against  usury,  and  thereupon  every  one  who  did 
not  obey  the  order  to  accept  the  forced  money  was  threatened  with  flogging  or  im- 
prisonment. 

Paulitschke.  who  soon  after  visited  the  town,  tells  us  that  the  consequence  of  this 
forcible  introduction  of  a  wretched  coin  was  a  tumble  in  the  value  of  all  property; 
that  the  Gallas  of  the  neighboring  districts  kept  away  from  the  market,  and  that 
hence  arose  distrust  and  embarrassment.' 

But  how  far  does  the  action  of  Emir  AbdulUhi,  who  knew  how  to  usher  in  his 
arbitrary  stroke  with  pious  words,  fall  short  of  what  was  concocted  at  the  same  time 
in  Paris  for  the  purpose  of  raising  the  price  of  copper  f 

In  the  same  year,  1886,  a  number  of  persons  had  combined  in  Paris  for  the  purpose 
of  artificially  raising  the  price  of  tin,  and  more  especially  afterward  that  of  copper. 
They  concluded  numerous  contracts  relating  to  tin,  ancl  they  succeeded  in  fact,  in 
1887,  in  forcing  it  to  the  unheard  of  height  of  £170  in  the  London  market.  But  in 
the  spring  of  1888,  as  a  consequence  of  this  price,  a  diminution  of  the  consumption 
became  apparent,  which  contmued  even  at  £166.  The  undertaking  broke  down,  and 
on  May  10, 1888,  the  price  of  tin  in  London  was  £79  12«.  6d, 

Undiscouraged  by  this  failure,  Paris  speculators  turned  with  still  far  greater 
resources  to  the  project  of  forcing  up.  the  price  of  copper,  and  for  this  purpose  a  net- 
work of  purchases  and  mutual  obligations,  embracing  the  whole  earth,  was  woven. 
The  most  comprehensive  historical  account,  besides  the  report  of  the  Comptoir 
d'Escompte  in  Paris,  was  given  by  the  chief  of  the  bureau  of  nuning  statistics  of  the 
United  States,  David  T.  Day.« 

*llie  proceeding,  in  a  general  way,  was  as  follows:  The  Socidt^  des  M6tanx  in 
Paris  and  the  producer  agreed  for  the  next  few  years  on  a  maximum  of  production. 
For  that  amount  the  soci<^t^  guarantied  a  price  which  in  England  varied  between 
£60  and  £65,  and  in  North  America  amounted  to  12  and  13  cents.  Any  profit  above 
this  price  was  to  be  shared  by  the  two  contracting  parties.  On  this  basis  agree- 
ments were  made  with  the  largest  Spanish  producers,  with  two  companies  at  the 
Cape  of  Good  Hope,  then  for  the  product  of  Venezuela,  the  Canadian  mines,  the 
most  important  Australian  works,  the  largest  work  in  Japan,  then  with  Pannlcillo 
in  Chile,  and  almost  all  the  larger  companies  on  Lake  Superior,  in  Montana  and 
Arizona.  The  total  production  of  the  earth  at  that  time  was  estimated  at  275,000 
tons  (long  tons),  and  the  extent  of  this  combination  at  175,000  tons. 

Along  with  this  there  existed,  under  the  name  of  the  French  Syndicate,  but  con- 
nected with  the  Soci^t^  des  M^taux,  a  second  group  of  contractors,  which  had  got 
40,000  tons  under  its  control,  so  that  the  whole  influence  extended  to  215,000  tons— 
that  is  to  say,  to  about  78  per  cent  of  the  total  annual  copper  production  of  the 
earth. 

This  undertaking,  as  has  been  said,  had  already  been  begun  in  1887,  when  the  tin 
ring  was  still  in  existence.  In  North  America  resistance  was  made  to  the  artificial 
raising  of  the  price.  This  resistance  was  broken  by  an  accident — ^a  great  fire  in  one 
of  the  most  important  mines  on  Lake  Superior — and  the  price  of  copper  began  to  rise. 
To  Dr.  Dav  belongs  the  credit  of  having  pointed  out  already  at  that  time,  along  with 
various  other  calm  thinkers,  that  the  cost  of  production  of  copper  on  a  general  aver- 
age is  £52  to  £55  in  England  and  11  to  12  cents  in  America,  and  that  the  attempt  to 
keep  the  price  permanently  higher  would  not  succeed.  But  such  words  were  not 
listened  to.  The  president  of  the  Rio  Tinto  Company,  which  works  Spanish  ores  in 
England,  was  able  already  at  the  annual  meeting  of  1887  to  announce  that  for  1888, 
1889,  and  1890,  for  the  entire  copper  production  of  the  company  in  excess  of  current 

1  Ph.  PanlitHohke,  Harar.  8vo,  Leipzig.  1888.  S.  389 ;  also  Boll.  Soo.  Geogr.  Ital.,  XXIII,  1886,  p.  898. 

> David  T.  Day,  Mineral  Resources  of  the  United  States:  calendar  year  1888,  j).  43,  etc.;  a  review  of 
the  copper  production  at  that  time  is  |dven  by  J.  H.  L.  Voet,  Om  YerldenB  uuld-wSfilv-off  E[obbcr> 
Prodoktion  in  Zetterstedt,  Kord.  Zeitachr.,  1889. 
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obligations,  an  agreement  had  been  entered  into  which  would  make  it  possible  to 
obtain  for  the  expected  annual  production  of  20,000  tons,  instead  of  the  prevailing 
price  of  £48  per  ton,  a  price  some  £20  higher. 

The  South  Africa  Cape  Copper  Mining  Company,  with  headquarters  at  Lioudon,  at 
its  annual  meeting  conlirmea  an  agreement  with  the  Soci6t^  des  M^taux  for  the  three 
years  mentioned,  in  which  the  annual  profits  of  the  Cape  Copper  Mining  Company 
was  estimated  at  £220,000  to  £230,000. 

The  Namaqua  Copper  Company,  also  of  South  Africa,  entered  into  a  similar  agree- 
ment, and  its  president  estimated  the  gain  which  was  to  arise  thence  to  that  company 
for  1888  at  30  per  cent,  for  1889  at  38  per  cent^  and  for  1890  at  46  per  cent  of  the  com- 
pany's total  capital  of  £200,000. 

The  South  American  Qnebrada  Railway  Land  and  Copper  Company,  Venezuela, 
figur<*d  its  gain  from  a  similar  agreement  with  the  Soci^t^  des  M^taux  for  1889  at 
£61,531,  and  for  1890  at  £53,994. 

It  is  useless  to  multiply  examples.  We  see  the  nature  of  the  several  meshes  of  the 
great  network  in  its  spread.  Boon  it  was  to  be  drawn  together.  The  sale  on  the 
various  markets  began  to  slacken  because  supply  became  scarcer.  Prices  rose;  but 
as  they  rose  the  following  facts  were  observed :  First,  the  demand  shrunk ;  next,  old 
material  was  sought  out,  copper  roofs  and  kitchen  utensils  were  bought  up,  much 
invisible  store  came  to  li^ht,  and  those  smaller  works  that  did  not  lie  within  the 
circle  of  agreement,  especially  those  that  obtained  copper  as  a  by-product,  raised 
their  Reduction  with  ^reat  advantage.  Thus,  for  example,  the  extraction  of  silver- 
bearing  copper  pyrites  in  Montana  received  a  powerful  impulse,  and  in  Montana  the 
product  both  of  copper  and  of  silver  has  since  then  been  materially  higher. 

The  advances  which  the  Comptoir  d'Escompte  had  to  make  to  the  Sooi^t^  des 
M^taux  became  multiplied,  and  already  toward  the  end  of  June,  1888,  that  comptoir 
was  obliged  to  pawn  m  the  Bank  of  France  part  of  the  copper  warrents  received  as 
security.  In  September  the  comptoir,  it  is  stated,  demanded  a  settlement  of 
account  with  the  soci^t^  and  the  syndicate.  In  December  an  unsuccessful  attempt 
was  made  to  transfer  the  whole  enterprise  to  an  English  company.  Many  attempts 
and  incidents  followed  and  failed.  On  March  5  the  manager  of  the  Comptoir  d'£s- 
compte  killed  himself.  On  the  very  same  day  the  mine  owners  in  New  York  met, 
refused  further  delivery,  and  proposed  a  contraction  of  their  output  by  20  per  cent. 
Thus  was  the  collapse  accomplished.  The  assignees  on  March  31  submitted  an 
account  in  which  the  liabilities  of  the  Soci^t^  des  M6tauz  were  figured  at  293,325,330 
firancs. 

During  this  time  the  prices  of  copper  had  to  undergo  the  most  extraordinary  vari- 
ations; the  whole  consumption  of  the  electric  companies,  for  example,  was  thereby 
materially  influenced.  Toward  the  middle  of  September  the  price  of  the  warrants 
of  the  Chile  bars  had  risen  to  £115,  and  then,  in  consequence  of  the  straits 
of  the  soci^t^,  declined  to  £78.  When  the  crash  came,  the  producers  had  to  deem 
themselves  fortunate  because  a  large  part  of  the  stock  of  copper  was  held  as  se- 
curity hj  the  Bank  of  France,  which  sold  out  forbearingly  and  slowly,  so  that  it 
was  possible  to  keep  the  price  between  £40  and  £50,  and  to  save  numerous  indus- 
trial enterprises  from  wreck. 

An  extraordinary  increase  of  the  demand,  for  example,  for  electric  apparatus  and 
for  vine  culture,  inasmuch  as  the  sprinkling  of  the  vines  with  copper  vitriol  has 
quickly  acquired  wide  prevalence — not  to  speak  of  the  war  in  Chile— came  to  the 
assistance  of  the  works,  and  at  the  present  day  the  total  production  of  the  earth  is 
at  least  300,000  tons.  Of  this  the  United  States  alone  produced,  in  1891,  130,634 
tons  and  consumed  94,116  tons,  and  the  demand  there  which  was  in  1870,  O'o  pounds 
per  head  of  the  population  was,  in  1891,  3  pounds. 

But  now  we  are  led  to  the  following  reflection :  The  production  of  the  greatest 
copper  works  of  the  earth  was,  in  18^,  270,485  tons,  at  £54  la.  This  gives  a  total 
of  about  365,500,000  francs;  and  with  a  total  production  of  300,000  tons  this  value 
would  be  405,000,000  francs.  The  total  value  of  the  gold  production  in  the  same 
year  was  about  570,000,000  francs.  It  was  possible  for  reckless  men  in  Paris  to  ^et 
78  per  cent  of  the  copper  production  into  their  hands,  and  in  so  doing  incur  liabili- 
ties amounting  to  almost  300,000,000  francs.  The  figure  of  the  mineproduct  is  given ; 
the  figure  of  uie  amounts  which  are  available  for  unbridled  play  is  elastic  and  ex- 
pands in  a  manner  undreamed  of. 

In  an  attack  upon  the  gold  it  is  not  necessary  to  turn  to  the  mines  and  to  make  agree- 
ments with  them  concerning  the  limits  of  production.  The  copper  ring  hurts  because 
invisible  store  was  transformed  into  visible  and  old  copper  came  upon  the  market,  a 
proof  of  how  strong  were  the  fetters  imposed.  Gk)ld,  too.  in  proportion  as  the  figure 
of  consumption  approaches  that  of  production,  is  all  the  mor«)  exposed  to  dangers 
unknown  to  former  periods,  and  which  deserve  the  attention  of  statesmen. 

At  the  same  time  this  ring  gives  a  new  instance  of  the  limits  which  nature  has  set 
to  the  wealth  of  its  gifts.  Man's  control  of  hifl  planet  ha9  reached  »  poi^t  i^b^e 
'  tbeae  ]xm^  muet  never  be  loet  from  Yiewt 
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Chaptek  vn. 

THE  BRITISH  EMPIBB. 

Canada — South  Africa — Australia — India — The  Mother  Country. 

The  United  States  Secretary  of  Agriculture,  Mr.  Rusk,  said  last  year:  "In  Europe 
science  labors  for  the  development  of  war;  with  ns  for  the  derelopment  of  agricnl- 
ture." 

The  Austrian  representative,  Dr.  Peez,  wrote  not  long  ago  concerning  the  poflsi- 
biUty  of  a  "walling  in  of  Europe."* 

In  fact  Europe  is  in  an  extraordinary,  na^,  an  unheard-of,  position.  She  passed 
through  the  most  fripjhtful  wars  in  former  times,  and  never  were  they  followcSi  by» 
state  of  affairs  like  the  present.  The  United  States  wag^d  a  bloody  civil  war;  then 
came  peace.  To-day  in  Europe  it  is  different.  Along  with  friendly  esteem  between 
individuals  there  lowers  proYound  mutual  distrust  between  the  (governments.  A 
considerable  part  of  the  economic  force  has  for  two  full  decades  l^n  consumed  in 
armaments;  nundreds  of  thousands  of  men  remain  withdrawn  from  productive 
work;  ^old  is  stored  up.  just  as  powder  is  stored  up,  for  the  purpose  of  waging 
war,  being  withdrawn  Irom  commerce.  Not  a  single  nation  can  escape  this  ban, 
and  the  question  remains  whether  future  historians  will  regard  this  cot^ition  of 
affairs  as  a  manterpiece  of  enlightened  statesmanship  or  rather  as  a  proof  now  diffi- 
cult it  18  to  secure  recognition  to  the  community  of  interests,  even  where  it  is  pal* 
pable. 

For  in  the  meantime  the  rest  of  the  world  prospers.  The  figure  of  itspopulation, 
its  capabilities,  its  rail  ways,  its  harvests,  its  well-being,  are  increasing.  Tne  exporta- 
tions  and  the  capabilities  of  Europe,  too,  are  rising,  but  not  at  the  same  rat«.  Mr. 
(joschen,  chancellor  of  the  exchequer,  but  now,  on  April  11,  in  submitting  the 
English  budget,  recognized  the  depression  of  economic  life. 

Before  me  Ties  the  map  of  the  British  Empire  recently  published  by  Lord  Thring.*  . 
It  is  a  civic  structure  that  has  not  its  like  and  never  had.  It  is  spread  in  every 
quarter  of  the  globe.  One  continent,  Australia,  it  embraces  entirely.  There  lies 
the  mother  land,  and  around  it  are  ranked  the  daughter  colonies  and  the  mixed 
colouies,  the  dependencies,  protectorates,  spheres  of  influence,  and  the  scattered 
military  and  economic  outposts.  In  the  midst  of  the  archipelago  of  the  Pacific  lies 
the  coaling  station  of  Viti  Levu ;  in  the  midst  of  the  Indian  Ocean  that  of  Diego 
Garcia;  the  lines  of  British  steamers  traverse  all  the  seas. 

This  Empire  possesses  in  the  Bank  of  England  the  center  of  the  gold  circulation  of 
the  globe  and  its  only  free  main  artery.  It  comprises  two  of  the  most  important 
gold- producing  lands,  to  wit,  Australia  and  South  Africa — inasmuch  as  the  South 
African  Republic  is  seen  to  be  practically  included  in  this  whole  in  an  economic 
respect.  1- orthermore,  it  possesses  India,  which  has  the  silver  standard.  ITie 
antagonism  of  interests  ariHing  f^om  the  different  valuation  of  the  precious  metals 
finds  distinct  expression  within  this  sphere. 

The  political  connection  of  these  various  areas  with  the  mother  country  is  diverse. 
First,  there  are  three  great  colonies  having  parliamentary  representation,  to  wit: 
Canada,  South  Africa,  and  the  Australian  states.  They  administer  their  internal 
affairs  iu<lependently  under  a  governor  appointed  by  the  mother  country,  who,  how- 
ever, is  more  or  less  responsible  to  the  colonial  parliament.  With  the  exception  of 
a  few  ships  recently  acquired  in  Australia  they  have  no  army  or  navy,  and  are 
restricted  in  regard  to  external  politics.  All  these  colonies  have  surrounded  them- 
selves against  the  interests  of  the  mother  country  with  protective  tariffs,  and  from 
these  tariffs  derive  a  considerable  part  of  their  revenue.  New  South  Wales,  the  last 
to  cling  to  free  trade,  has  now  gone  in  the  same  direction.' 

For  some  time  back  the  sentiment  has  been  awakening  in  England  that  this  rela- 
tion to  the  mother  country  is  hardly  tenable.  "A  Briton,''  wrote  Sir  Charles  Dilke, 
in  18H8,  ''does  not  understand  why  our  artisans  and  merchants  should  be  taxed  in 
aid  of  populations  far  more  wealthy  than  our  own,  who  have  not,  as  we  have,  mil- 
lions of  paupers  to  support.  «  •  *  ''Canadais,  in  all  ways,  the  most  flagrant  case. 
She  draws  from  us  some  £3,000,000  annually  for  her  defense;  she  makes  no  contribu- 
tion to  that  cost;  she  relies  mainly  on  ns  to  defend  a  ftt)ntier  of  4^000  miles,  and  she 
excludes  our  goods  by  prohibitive  duties  at  her  ports.* 

1 AL  Pees,  Enropa  ant  der  Vogelpertpektive,  8  vo,  MtLnohen,  1889,  S.  60  (from  the  Mftnoh.  Allg. 
ZeituDff.  No.  129,  etc.). 

sLord  Tbring:  The  consolidation  of  the  British  Empire;  Scottish  Geogr.  Magas.,  Vm,  1892,  pp. 
61-72.    Map. 

'FordetAils  I  refer  to  tbe  book  by  Alfred  CaMeoott,  Ensliab  Colonization  and  Smpire^  whiob 
appeared  in  the  serifH  of  University  Extension  Manuals,  8vo,  I«ondon.  1881. 

^8ir  Charles  W.  Dilke,  Greater  liritain,  a  record  of  travel  in  Engliah-speaking  eoantriesi  8tii  ed., 
Loi.don,  1890,  p.  385,  etc 
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It  was  on  the  ground  of  thonghts  like  these  that  in  recent  years  in  England  and 
the  '*  Imperial  Confederation  League/'  and  later  on  the  ''United  Empire  Trade 
League/'  came  into  life.  Men  cast  about  for  means  to  consolidate  the  Empire.  The 
movement  succeeded  in  induciug  the  Government  in  1887  to  assemble  prominent 
statesmen  from  the  colonies  in  London.  Attention  was  mainly  given  to  questions 
relating  to  right  of  trade,  postal  connections,  and  the  like,  hut  yet  the  South  African 
Hofmeyer  found  opportunity,  amid  general  sympathy,  to  develop  a  plan  based  on 
differential  duties  in  favor  of  commerce  with  the  mother  country.  This  proposal 
met  with  decided  resistance  in  all  free>trade  circles.  It  disappeared  for  some  time, 
and  a  kind  of  defensive  and  offensive  alliance  seemed  now  to  be  the  aim ;  the  Austro- 
Uungarian  delegation  was  also  drawn  in  for  comparison.  In  recent  time  the 
commercial  union  has  onee  more  come  to  the  foreground.  The  most-favored -nation 
clauses  of  the  commercial  treaties  with  Belgium  and  the  German  customs  union  of 
1862  and  1865  were  opposed  to  these  endeavors.  In  June,  1891,  Lord  Salisbury 
declared  before  a  deputation  that  he  would  proht  by  the  first  suitable  opportunity 
to  remove  these  clauses.  On  September  1,  tne  united  chambers  of  commerce  of  the 
Kingdom  unanimqusly  adopted  a  resolution  demanding  closer  commercial  rela- 
tions with  the  colonies.  But  the  articles  of  import  from  the  colonies  are  raw 
produce  and  food  stuffs,  audit  is  very  much  to  be  questioned  whether  the  English 
Parliament  would  be  willing,  in  deference  to  these  political  aims,  to  risk  ait  inevit- 
able rise  in  the  price  of  wheat,  for  example.  For  many  other  articles  the  differen- 
tial duty  is  of  no  value,  because  England  is  already  drawing  its  supplies  from  the 
colonies,  especially  the  wool  oi  Australia  and  South  Africa. 

For  the  present  no  actual  changes  have  occurred :  it  will  he  in  order  to  watch 
attentively  any  steps  on  the  part  of  the  English  Government  against  the  most- 
favored-nation  clauses  spoken  of; .  but  in  the  meantime  events  in  the  colonies  seem 
here  and  there  to  be  tending  rather  in  opposite  direction. 

The  present  Canada,  whose  oldest  nucleus  is  formed  by  the  French  colony  of 
Quebec,  acquired  by  England  in  1763,  has  resulted  from  the  progressive  union  of 
smaller  aggregates  of  states^  which  continue  as  seven  provinces.  In  1867  the  pres- 
ent constitution  was  called  into  bein^.  Newfoundland  remained  outside  the  union. 
The  further  development  of  things  is  influenced  by  the  fact  that  Canada  is  in  imme- 
diate contact  along  its  frontier  with  a  great  political  hody  identical  in  language 
and  origin. 

The  ceuter  of  gravity  of  the  foreign  trade  of  Canada  lies  not  in  England,  but  in 
the  United  States.  Economic  interests  point  southward.  The  figure  of  the  popu- 
lation at  the  last  census  did  not  show  the  expected  rate  of  increase,  and  the  surmise 
exists  that  many  immigrants  subsequently  turned  to  the  Uuited  States.  The 
increased  tariff  of  the  Lnlted  States  has  rendered  the  situation  more  acute.  The 
recently  deceased  governor.  Sir  John  McDonald,  had,  for  political  reasons,  antag- 
onized the  economic  gravitation  toward  the  neighbor  at  the  south;  he  himself,  in 
1879,  in  order  to  meet  the  then  hostile  policy  of  the  Uuited  States,  and  to  increase 
the  revenues  of  the  Government,  had  introduced  the  high  duties  which  are  now 
characterized  even  by  the  partisans  of  the  Canadian  government,  such  as  Howland, 
as  a  lever  for  illegitimate  influence  of  the  administration,  a  source  of  abuse,  and  a 
badge  of  degradation  of  a  free  people.'  In  September,  1891,  the  Canadian  parlia- 
ment resolv^  unanimously  to  petition  the  Queen  for  the  repeal  of  the  most- favored- 
nation  clauses  of  the  German  and  Belgian  treaties.  The  motives  underlying  this 
unanimity,  however,  were  diverse.  The  leader  of  the  opposition.  Sir  Richard  Cart- 
wright,  in  February,  1892,  published  in  English  papers  a  letter  in  which,  indeed, 
the  damnable  character  of  the  prevailing  systems  of  high  protective  tariffs  is  branded 
in  the  strongest  words,  but  yet  their  complete  abolition  is  by  no  means  pointed  out 
as  the  aim  of  his  party.    Free  trade  with  the  whole  world  is  said  to  be  theoretically 

S referable,  but  free  trade  with  the  United  States  is  said  to  be  far  more  valuable  for 
anada  than  £ree  trade  with  all  other  peoples  without  the  United  States.  Hence  it 
is  said  the  aim  should  be  to  open  the  frontier  in  this  direction;  and  to  maintain  the 
tariff  against  all  other  nations.^ 

We  stand  in  the  presence  of  one  of  the  political  consequences  of  the  recent  eco- 
nomic measures  of  the  United  States,  of  which  we  shall  soon  meet  several  others. 

From  a  speech  of  the  treasurer,  Mr.  Forster,  February  22,  1892,  it  appears  that 
Canada  has  now  solicited  the  restoration  of  the  reciprocity  treaty  of  1854  with  the 
United  States,  and  it  is  probahle  that  Mr.  Blaine  has  replied  with  proposals  similar 
to  those  of  Sir  Richard  Cartwright. 

In  Cape  Colony  the  state  of  aflairs  is  entirely  different  from  that  in  Canada.  In 
Cs]>e  Colony  pr<^>er  there  live,  besides  376,000  whites,  1,149,000  Bantu  ne^poes,  Hot- 
tentots, and  ol^er  colored  persons.^    Toward  the  north  all  political  life  is  in  the  first 

>0.  A.  Howland,  The  New  Empire:  Redections  upon  it«  origin  and  constitution  and  its  relation  to 
the  Great  Bepublio.  8to.  London  and  Toronto.  1891,  p.  473,  etc. 
«Tho  literal  wording  In  The  Econoiniat.  February  13, 1802. 
•  fi.  Wagner  und  Supan;  Petenuann's  Geogr.  Mitth.,  ErgSnzimgshett  Ko.  101, 1801. 
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stage  of  formation,  and  the  bonndaries  of  states  are  frequently  displaced.  Diamond 
pits  and  gold  mining  at  some  x>oints,  especially  at  Johannesbnrg  in  the  South  Afri- 
can Republic,  caused  large  settlements  to  grow  u^  quickly,  which,  however,  up 
to  the  present  day  lack  the  necessary  commanications;  but  far  beyond  them,  in 
Mashona  land,  the  colonizing  work  of  the  first  settlers  is  already  beginning.  All 
these  circumstances  give  to  Cape  Town  a  strong  transit  commerce,  beside  which 
only  the  trade  of  Natal  and  Delagoa  Bay  is  of  some  importance. 

In  political  respect  the  Europeans  of  Cape  Colony,  by  their  geographic  position, 
are  entirely  thrown  upon  their  own  resources,  and  their  only  external  support  is  the 
distant  mother  country.  From  there  the  colony  has  already  received  loans  to  the 
total  amount  of  over  £20,000^000  for  investments.  It  is  a  good  sign  for  the  increas- 
ing well-being  of  the  colony  itself  that  it  is  said  to  have  recently  floated  withint  he 
country  £900,000  at  3i  per  cent  for  public  purposes. 

The  lists  of  export  and  import  indeed  sliow  many  surprises.  Thus,  for  example, 
it  is  stated  that  from  1865  to  the  end  of  1890  considerably  more  gold  was  brought  to 
Cape  Town  than  was  exported  thence.  The  importation  of  gold  coin  within  that 
period  is  set  down  as  £8,118,301,  the  exportation  at  £2,372,841  in  coin  and  only 
£1,803,527  in  ^old  dust,  although  for  the  latter  figure  the  possibility  of  shortage  in 
manifest  is  pointed  out.  At  any  rate  these  figures,  and  especiallv  the  importation  of 
£1,330,000  and  £2,390,000  of  gold  coin  in  1888  and  1889,  show  that  the  increasing 
commerce  has  absorbed  considerable  quantities  of  coined  gold.*  If  things  turn  out 
favorably,  it  may  happen  here  as  it  did  in  California.  After  the  end  of  the  gold  pro- 
duction there  will  remain  in  South  Africa  a  well-invested  and  colonized  gold-con- 
suming land,  with  all  the  advantages  and  all  the  needs  of  such  a  land;  but  since 
the  virgin  area  is  here  much  larger  than  in  California  the  process  may  be  repeated 
on  a  still  larger  scale.  Imports  into  Cape  Colony  in  1890  were  £12,500,000  and 
exports  £11,300,000,  but  among  the  articles  of  import  there  are  found,  for  example, 
agricultural  implements  for  £422,000.  and  along  with  them  considerable  amounts  for 
corn,  flour,  butter  and  cheese,  a  contradiction  which  shows  to  how  great  an  extent 
everj'thing  is  in  its  genesis.    The  most  important  part  of  the  export  is  diamonds. 

The  negotiations  with  "King"  Lobengulaj  the  recent  travels  of  Lord  Randolph 
Churchill  with  Mr.  Cecil  Bhodes,  the  formation  of  an  armed  force  for  Mashona,  and 
the  vigorous  advance  of  the  railway  into  the  far  north  are  as  many  signs  of  confi- 
dence and  of  the  prevalent  aspirations.  The  very  indefinite  condition  of  the  north- 
em  boundaries  may  be  an  obstacle  to  the  speedy  internal  consolidation  of  the  incipi- 
ent South  African  state. 

Australia  began  its  connection  with  Europe  as  a  penal  colony.  As  such,  New  South 
Wales,  in  1788.  received  an  independent  administration.  New  Zealand  was  formally 
occupied  by  England  only  in  1840,  in  a  race  with  France,  which  latter  was  out- 
stripped by  three  days.  Victoria  was  formed  in  1851  in  consequence  of  the  gold 
finds,  Queensland  only  in  1859.  But  in  these  regions  events  mature  quickly,  and 
already  in  April,  1891,  in  Sidney,  an  assembly  of  prominent  men  from  all  the  states 
of  the  continent,  as  well  as  from  New  Zealand  and  Tasmania,  under  the  leadership 
of  the  premier  of  New  South  Wales,  Sir  Henry  Parkes,  adopted  a  constitution  which 
is  destined  in  time  to  uuite  all  these  colonies  Into  a  single  political  body.^ 

Wars  have  entirely  spared  these  happy  lands.  Even  the  fichts  with  the  natives, 
owing  to  the  defenseless  condition  of  the  opponents,  except  in  New  Zealand,  remained 
short  and  without  influence  on  the  course  of  events.  No  social  barriers  checked  the 
rise  of  the  ablest.  Sir  Henry  Parkes  himself,  who  has  Just  been  mentioned,  is  a 
workman  who  came  over  from  Birmingham.  Free  Europeans  here  freely  gave  laws 
to  themselves,  and  the  development  of  the  Australian  colonies  gives  many  an  instmo* 
tive  insight  into  the  deeper-lying  peculiarities  of  the  present  European. 

First  it  may  be  remarked  that  the  growth  was  very  rapid.  In  1821  there  were 
numbered  in  all  the  Australian  colonies  36,263  inhabitants  (without  the  natives):  In 
1841,  213,176;  in  1861,  after  the  great  gold  finds,  1,250,212;  1881,  2,742,500,  and  1891, 
3,816,418.  Queensland  increased  in  the  last  decade  87*3  per  cent.  New  South  Wales 
53*6  per  cent,  Victoria  67*7  per  cent. 

In  1851,  while  the  California  fever  was  still  rampant,  the  flrst  beds  of  allnvial 
gold  had  been  found  in  Victoria.  Hnndreds  of  thousands  of  men  flocked  thither. 
The  towns  grew  by  the  building  up  of  numerous  auxiliary  trades.  Soon  the  popu- 
lation divided  into  the  industrial  urban  spheres,  in  which  the  wage  worker  was 
spokesman,  and  into  the  rural  spheres  of  the  squatters,  which  produced  meat  and 
wool.  Already  in  1856  the  builders  in  Melbourne  gained  the  eight-hour  day,  and 
step  by  step  that  practice  extended  to  all  the  other  colonies  and  to  most  trades.  At 
the  same  time,  at  first  mainly  at  the  instigation  of  the  gold-diggers,  there  came  the 
bills  against  the  Chinese ;  then  a  bill  against  the  colored  laborers  in  the  sugar  plan- 

1  Witwat«nrand  Chamber  of  MinoA,  Ann.  Bep.  for  the  year  ending  31  Deoember,  1891,  4to.  Cape 
Town,  pp.  140, 141. 

•  Sir  HenryParkee  himself  sketched  Uip  Q^tA^^9^  9(  ^^  Situation  in  X|^  V|i|oft  of  t||0  AustaUsf 
Cwtemp.  Uev^w,  July,  Wl,  pj».  X-», 
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tatlons  of  Qneensland,  although  white  men  can  not  stand  the  climate  there;  then 
homestead  laws,  insurance  laws,  laws  against  government  aid  to  immigration  in  gen- 
eral, against  the  immigration  of  paupers,  for  restriction  of  the  work  of  women  and 
youthml  persons,  numerous  laws  for  the  protection  of  workmen,  extraordinary 
powers  for  the  trade  inspectors;  in  a  word,  a  system  of  laws  aiming  at  the  raising  of « 
wa^es  and  the  shortening  of  the  hours  of  labor,  as  well  as  the  diminution  of  com- 
petition among  workmen.  In  Queensland  especially  the  doctrines  of  state  socialism 
were  realized  as  nowhere  on  earth.  The  results  were  high  wages  and  many  desirable 
philanthropic  measures,  such  as  protection  to  health,  decrease  of  alcoholism,  good 
schools,  a  nighly  developed  system  of  insurance,  especially  in  New  Zealand,  and 
many  other  things.  But  the  dark  side  of  this  class  legislation,  influenced  by  the 
trades  unions,  is  not  wanting.  The  workmen  apply  their  principles  to  their  own 
private  lives,  and  the  censuses  show  in  their  circles  a  remarkable  increase  of  Mal- 
thnsianism.  Along  with  the  high  wages  there  exist  high  prices  for  the  means  of 
living.  The  workingmen's  party  demands  public  works.  ''A  vigorous  public-works 
policy"  has  become  a  watchword,  and  while  railways  are  necessary  to  open  up  the 
land,  yet  their  over-hasty  construction  produces  heavy  indebtedness  toward  England. 
This  indebtedness  demands  in  most  of  the  colonies  an  increaae  of  revenue  firom  the 
customs,  and  this  reacts  on  the  prices  of  the  means  of  living.^ 

Thus,  despite  this  legislation,  corresponding  altogether  to  the  elass-bred  wishes  of 
the  workingmen, friction  ensued.  In  1885  the  ^*  new  unionism"  was  founded,  which 
impugns  the  freedom  of  labor  contract,  in  order  to  be  able,  in  case  of  a  strike,  to  con- 
trol ail  the  working  force;  and  in  1890-'91  a  widespread  strike  did  in  f&ct  taKe  place 
owing  to  this  organization,  which,  ho weyer,  ended  in  great  loss  and  in  the  total  defeat 
of  the  workingmen.^ 

Under  these  circumstances  the  public  debt  of  Australia  up  to  1891  has  risen  to  the 
extraordinary  sum  of  £184,0(X),000,  and  Victoria  alone,  with  1,140,000  inhabitants, 
had  to  pay  almost  £3,000,000  in  interest  and  sinking  fund.  Already,  about  the  mid- 
dle of  1891,  there  came  signs  of  an  approaching  storm.  It  was  noticed  that  the  bank 
deposits  of  the  government  in  Victoria  had  fallen  in  three  years  from  £3,600,000  to 
£700,000,  and  that  the  indebtedness  of  the  banks  had  increased.  At  the  same  time 
it  was  noticed  that,  in  the  first  half  of  1890,  of  the  coinage  of  the  mints  at  Melbourne 
and  Sydney  to  the  amount  of  £2,830,000  there  remained  yet  £1,600.000  for  internal 
circulation  as  compared  to  the  gold  export,  whereas  in  the  first  halt  of  1891  almost 
all  the  gold  had  to  go  to  England,  because  the  coinage  of  £3,000,000  was  only  £116,000 
higher  than  the  manifested  exportation  of  gold.  In  New  Zealand  an  income  tax  on 
the  government  debt  was  proposed.  New  Australian  loans  met  with  a  churlish 
reception  in  England,  while  in  Australia  lively  speeches  were  held  against  capital- 
ism. The  Bank  of  England,  on  account  of  the  expressions  used  by  the  treasurer  of 
Queensland,  broke  off  all  relations  with  the  administration  of  that  colony. 

Toward  the  close  of  the  year  Sir  Henry  Parkes  resicrned  his  oflBce.  The  protective- 
tariff  party  now  became  victorious  in  New  South  wales  also.  Several  Australian 
states,  being  unable  to  borrow  money  in  England,  began  to  issue  treasury  bonds, 
New  South  Wales,  Victoria,  and  Tasmsnia  being  among  the  number,  and  the  rate  of 
interest  for  the  intended  issnes  was  raised  from  3^  to  4  and  4^  per  cent. 

While  other  parts  of  Australia  showed  a  surplus  of  exports,  in  Victoria,  from  1886 
to  1890,  a  deficit  of  export  of  almost  £46,000,000  had  run  up,  and  on  November  30, 
1891,  in  the  capital^  Melbourne,  the  crisis  broke  out  in  the  financial  circles,  while 
the  workingmen's  oircles  were  suffering  from  the  consequences  of  the  unsuccessful 
strike.  Numerous  midertakings  broke  down.  The  Parliament  passed  a  sort  of  gen- 
eral letters  of  respite. 

The  stream  of  loans  which  had  for  years  flowed  from  the  mother  country  into  Aus- 
tralia was  checked,  and  the  consequences  would  have  stood  out  still  more  sharply 
had  not  the  balance  of  trade  improved,  owing  to  an  increase  in  the  exportation  of 
agricultural  products. 

The  balance  of  trade  for  1890  had  shown  a  total  exportation  of  £64,600,000  and  a 
total  importation  of  £67,900,000,  although  all  the  colonies  with  l^e  exce|>tion  of 
Victoria  showed  a  surplus  of  exports.  In  1891  the  exportation  from  Victoria 
Increased  by  not  less  than  £2,400,000,  and  all  the  other  export  figures  were  higher.  The 
exportation  of  sheep's  wool  rose  from  308,000  to  413,000  bales.    The  greatidst  stride  was 

I A  very  instmctive  description  is  given  by  Steph.  Bauer,  Arbelterfragen  nnd  Lohnpolitik  in  Aus- 
tralasien;  Jahrb.  f.  Nationalokonomie  nnd  Statistik  v.  Ckmrad  nnd  Elster.  3  Folge,  II  Bd..  1891,  S.  641- 
706.  I  will  refer  also  to  letters  in  the  Times,  for  example,  February  2.  1892,  and  to  the  many  reports 
in  English  professional  papers,  and,  for  the  consequences  of  one-siaed  government  by  the  working- 
men's  murty,  toCh.  Fairfield,  Slate  socialism  in  the  Antipodes  (in :  A  plea  for  Liberty,  by  var.  authors, 
ed.  by  Thorn.  Mackay.  London,  1891),  and  J.  W.  Fortescue,  The  seamy  side  of  Australia,  XIX th  Cen- 
tury, 1891, 1,  pp.  523-537;  H.  Willonghby,  ibid.,  pp.  292-302^nd  Fortescue,  Guileless  Australia,  iWd., 
pp.  430-448.  In  1890-'91  New  South  Wales  had  3,500  and  Victoria  1,060  kilometers  of  railways;  the 
umr  espedally  had  run  Car  ahead  of  the  demand. 

«Two  participators  have  described  these  events  from  diflferent  standpoints:  IT. H.  Champion,  The 
erushins  defeat  of  trade  unionism  in  Australia;  XIX th  Century,  1891,  I,  pp. 225-237,  and  J. D.  Fits- 
gsnMi,  »rr.  H.  H.  Champion  on  the  Australian  strike,  tdui.,  pp.  445-453* 
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made  by  New  Zealand.  For  the  administrative  year  closing  with  September  30, 
'1891,  Xhe  exportation  rose  to  £10,000,000,  with  an  importation  of  £6,380,000.  The 
exported  frozen  meat,  if  the  cattle  be  converted  into  sheep,  attained  the  extraordi- 
nary amount  of  more  than  2,000,000  «heep,  at  60  pounds  apiece,  and  the  exportation 
of  sheep's  wool  from  that  island  alone  rose  in  four  years  from  89,000,000  to  108,000,000 
►  pounds.' 

Thus  Australia,  aside  from  its  first  phase,  shows  a  typical  sequence  of  those  scenes 
which  develop,  as  it  were,  out  of  themselves :  Gold,  inrush  of  men,  social  experi- 
ments, headlong  investments,  debt,  and  protective  tariff;  demand  for  confederation 
of  the  smaller  states,  financial  crises,  decline  of  the  gold  production,  beginning  of 
success  of  investment  through  increased  exportation  of  raw  products.  That  is, 
at  the  same  time,  the  beginning  of  improvement.  The  debt  is  then  no  longer  paid 
with  high  customs  receipts,  but  with  the  products  of  the  land.  Soon  thereupon 
approaches  the  next  phase,  in  which  Australia  will  begin  to  work  up  an  ever-increas- 
ins:  quantity  of  wool  in  the  country  itself,  and  to  transform  Australian  iron  ores  into 
rails  on  its  own  coal  measure^.  But  that  is  economic  independence,  besides  which 
political  independence  is  merely  a  question  of  time." 

The  three  units  just  described,  Canada,  South  Africa,  and  Australia,  are,  with  the 
exception  of  the  United  States,  in  which  special  conditions  prevail,  the  only  large 
areas  outside  of  £urope  in  which  the  gold  standard  is  in  use.  The  course  of  devel- 
opment that  has  just  been  described  for  Australia  remains  pretty  much  the  same. 
Canada  possessed  the  least  gold,  and  has  pro^^ressed  farthest ;  it  already  possesses 
in  Toronto  a  great  industrisu  town.  Australia  is  in  a  middle  phase;  the  gold  is 
decreasing  and  the  exportation  of  the  other  products  of  nature  is  increasing.  South 
Africa  is  as  yet  in  the  period  of  rising  gold  production,  but  the  great  lines  of  the 
future  may  be  foreseen. 

In  the  United  States  the  view  prevails  that  the  connection  of  the  colonies  with 
the  mother  country  rests  mainly  on  the  filial  remembrance  of  the  immigrants,  which 
is  absent  in  the  second  generation.  One  is  told,  therefore,  "  that  in  the  colonies 
every  five  minutes  an  Imperialist  dies  and  a  Republican  is  bom.'' 

But  the  question  of  the  political  severance  of  these  units  from  the  mother  country, 
as  far-sighted  English  statesmen  recognized  long  ago,  is  aot  the  essential  point  in 
the  course  of  things.  On  the  contrary,  the  essential  point  lies  in  this,  that  in  the 
course  of  time  they  will  attain  complete  economic  independence,  will  become  entirely 
free  through  increased  exportation,  and  will  even  tnemselves  replace  the  mother 
country  in  the  more  remote  markets. 

With  the  empire  of  India  the  three  groups  of  colonies  just  discussed  can  not  he 
compared  either  in  n amber  of  population  or  in  history  or  in  respect  of  present  con- 
ditions. There  we  find  virgin  soil,  with  far  more  gold,  a  feeble,  retreating  native 
population,  parliamentary  institutions,  and  eold  coin,  as  in  England;  here  we  find 
a  vast  land  of  old,  high  culture,  densely  settled  by  a  native  population  of  diverse 
good  endowments,  a  small  number  of  Englishmen  as  the  rulers  of  the  vast  realm, 
no  parliamentary  institutions,  and  silver  coin. 

This  empire  comprises  3,600,000  square  kilometers.  In  1881  there  lived  on  thisarsa 
253,900,000  souls.  But  according  to  the  census  of  1891  that  population  has  increased 
by  28,000,000,  and,  with  the  new  acquisitions,  the  British  Empire  in  India  at  this  day 
comprises  288,000,000  souls.'  This  is,  perhaps,  not  less  than  the  fifth  part  of  the  whole 
human  race. 

These  millions  belong  to  diverse  races  and  religions  and  speak  diverse  languages. 
The  schools  of  the  English  have  given  to  the  Indians  a  common  means  of  communi- 
cation, exactly  as  some  decades  ago,  at  the  beginning  of  the  Slavic  movements  of 
the  present  time,  the  German  language  served  as  the  medium  of  communication. 
Besides,  the  schools  the  English  have  also  given  to  the  Indians  complete  freedom  of 
the  press  and  of  assembly  and  a  vast  network  of  railways.  About  Uie  middle  of 
1891  more  than  27,000  kilometers  of  railways  were  in  operation.  In  1890, 114,000,000 
passengers  and  22,000.000  tons  of  freight  were  moved  (7,600,000,000  kilometers  for 
travelers  and  5,600,000,000  ton-kilometers).  Thus,  ss  in  Europe,  the  moat  remote 
branches  of  these  populations  enter  into  personal  and  intellectual  intercourse  with 
each  other.  Native  newspapers  in  large  editions  are  carried  through  the  land  by 
the  mail;  a  native  merchant  class  has  existed  for  thousands  of  years;  a  native  great 
industry  on  European  models  is  rapidly  developing. 

A  measure  for  the  resources  and  greatDess  of  the  empire  is  given  by  the  oircnm- 
Btiuice  that  the  imperial  commissioner,  Mr.  O'Conor,  in  1891,  upon  the  question 

>  The  Economist,  Juiaary  9, 1892,  p.  39. 

>  Ch.  Dillce,  Greater  Britain,  8th  ed.,  p.  358 :  "If  the  Anstralian  confederation  leads  to  Independence, 
we  shall  have  to  say  to  the  Australians  what  Hoama  ta  Whiti,  in  his  neat  speech,  said  to  the  a&c«»* 
tors  of  the  Maoris,  *  Depart  and  dwell  in  peace ;  let  there  be  no  quarreling  among  you,  bat  build  up  a 
great  people.' " 

*  These  last  flgnres  I  take  from  m  oorrespondence  In  the  Economise  fxancais  of  Fabnuucy  13,  UH; 
p.  204. 
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whether  a  threatening  native  famine  would  not  be  notably  agffravated  by  en>orta- 
tiou  of  wheat  into  EuropOt  was  able  to  reply :  In  India  93,000,000  acres  are  planted 
in  cereals,  of  these  only  18,000,000  acres  in  wheat :  these  latter  prodnce  7,000,000  tons 
of  wheat.  If  1,000,000  tons  of  wheat  are  shipped  to  Europe^  that  is  only  2  per  cent 
of  the  borne  demand  for  cereals. 

Concerning  the  manner  in  which  this  empire  ought  be  administered  by  tbe  small 
unmber  of  Englishmen,  opinions  differ  widely.  A  group  of  statesman,  In  wbom  the 
memory  of  the  heroic  deeds  of  Lncknow  and  Cawnpore  is  still  alive,  who  reestab- 
lished the  dominion  of  England  daring  the  last  rebellion,  emphasize  the  standpoint 
of  authority  and  maintain  the  barriers  that  exist  at  present  toward  the  natives. 
Another  group,  whose  most  prominent  representative  was  Lord  Ripon,  recommend 
the  more  frequent  admission  of  natives  to  public  offices,  nay,  even  to  some  share  in 
the  legislation  for  the  whole  empire.  H.  J.  S.Cotton,  an  experienced  official  under 
Lrord  Ripon's  administration,  has  admirably  described  the  influence  of  advancing 
European  culture  on  the  Indians.  ''The  danger/' he  says  ''lies  in  this,  that  by 
tardy  recognition  of  these  changes  we  compel  the  educated  classes  to  extort  their 
opportunitv,  before  the  county  is  ripe  for  such  an  event. "  ^ 

Not  the  drift  of  reflections,  but  the  movements  of  commerce  under  the  Influence  of 
the  divergence  in  the  values  of  gold  and  silver,  will  I  try  to  follow. 

In  so  doing,  all  figures,  so  far  as  they  do  not  relate  to  the  movement  of  metallic 
gold,  will  be  stated  at  the  Indian  face  value — that  is  to  say,  in  Rx  ■  or  silver  10-rnpee 
pieeea,  concerning  which  it  is  proper  to  note  that  1  Rx*  differs  from  £1  by  the  ex- 
change value  of  silver  at  thetime,  whereas  1  Rxsis  equal  to  £1.  The  following 
sams  run  in  thousands  of  Rx'. 

In  the  following  years,  closing  with  March  31,  the  commerce  (not  including  the 
precious  metals)  was  as  follows : 


1890.'9L 

1889-'90. 

1888-'89. 

TlDP'"rt»ttfl'Ii  -r T ,,,r--, ,-,.-,-. r--rT, ,-rr..^^,^.. 

64,720 

89,892 
3,974 

62,400 

92,907 
4,027 

62,407 

86,862 
4,066 

Exportation: 

JCndian  prodnotA 

BsexportatioQ  of  foreign  goods 

93,866 

96,934 

90,927 

The  year  1889  was  the  most  favorable  within  the  memory  of  man  for  the  exportation 
of  cotton,  and,  therefore,  is  hardly  suitable,  in  its  sums,  for  comparison.' 

If  the  results  of  the  calendar  year  1890  are  decomposed  into  groups,  we  obtain : 


Group. 


Coontry. 


Importa 
tion. 


Ex] 


Ixporta- 
tfon. 


Surplus. 


Europe 

Ottoman  Bmptre,  Persia,  Arabia,  Aden,  Zanibar,  Mozambique, 

Mauritius 

8unda  Islands  (mostly  transit  commerce) 

Ceylon,  Japan,  China 

United  States 

Australia 

.     Total 


54,658 

8,904 

2,441 

•  8, 109 

1,729 

391 


66,232 


62,942 

6,264 

4,808 

17,471 

8,768 

1,072 


96,325 


8,284 

2,860 
2,376 
14,362 
2,039 
681 


30,093 


These  figures  show  that  India  trades  in  both  directions,  with  gold  and  silver  lands, 
with  a  surplus  of  exports.  But  tliey  also  show  that  in  that  year  (1890)  the  total 
commerce  with  Europe,  117,600  thousands  of  Rx".  showed  a  surplus  of  only  8,284, 
while  the  total  commerce  with  the  other  States,  only  49,947,  showed  the  surplus  of 
21,809  thousands  of  Rx*.  The  center  of  gravity  of  the  commerce,  therefore,  lies  in 
£arope,  but  the  center  of  gravity  of  the  surplus  of  exports  into  other  countries,  or  of 
the  conmiercial  gain  of  the  land,  lies  in  the  other  trade  relations,  especially  toward 
Group  4  (Ceylon,  Japan,  China.)  The  surplus  of  exports,  therefore,  does  not  corre- 
spond to  the  direction  where  lie  the  obligations  arising  iirom  loans.  This  becomes 
still  more  striking  when  Groups  1  and  4  are  further  decomposed. 

>  H.  J.  a  Cotton,  New  India,  or  India  in' Transition,  2d  ed.,  London,  1886. 

*  Tbe  last  reports  show  for  nine  nH>uth8  (March  31  to  December  31,  1891)  imports,  37,201 ;  exports, 
55,770;  reexported,  2,333;  total,  95,304.  Largo  exportation  nf  wheat;  Germany  monopolizes  the  entire 
salt  trade.  The  importation  of  silver  dropped  to  nearly  half  of  the  importation  of  the  respeotlye 
nine  montha  in  the  preceding  year. 
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OBOUPl. 


Country. 

'X!^ 

'^S^ 

Soipl... 

Great  BiiUiii '. 

50,291 
4,387 

89.129 
23,813 

— itic 

Th© TMt of  Earoiw,  withont  Ottomftii  Kmpiro 

+19.446 

Total 

64,658 

62,942 

4^.284 

Acoording  to  these  figareB,  the  trade  with  England  is  even  passlTe;  that  is  the 
only  passive  item  in  the  whole  list.    On  the  other  hand  we  obtain: 


GROUP  4. 


Country. 


mpo] 
tioi 


•rta- 
lon. 


Ex] 


a!S^  Sorplo.. 


Ceylon 

Japan 

Totia 


632 

28 
2,449 


2,314 
1,221 
13.93it 


+l.ttS 
-fl.l» 
+11,487 


8,109 


17,471 


+H3 


China  alone  in  1890  ftumished  more  than  one- third  of  the  surplus  of  Indian  expor- 
tation. 

These  figures  are  influenced  by  a  number  of  changes  in  favor  of  India  that  have 
occurred  m  the  course  of  the  past  few  years.  While  the  most  important  active 
items  of  the  Australian  and  South  African  trades  in  natural  products  belong  to  the 
animal  kingdom  (frozen  meat,  sheep's  wool,  hides)  and  to  the  mineral  kingdom  (dia- 
monds, gola,  silver),  the  center  of  gravity  of  the  Indian  exportation  lies  in  the  vege- 
tal kingdom. 

The  tea  culture  of  India  and  Ceylon  competes  successfully  with  that  of  Chint. 
From  1887-'88  to  1890-'91  the  English  importation  of  tea  from  India  rose  from 
85,000,000  pounds  (at  453  grams  each)  steadily  to  100,000,000  pounds;  that  from 
Ceylon  as  steadily  from  12,000,000  to  40,000,000  pounds,  and  at  the  same  time  the 
importation  f^om  China  dropped  ftom  86,000,000  to  67,000,000  pounds.  At  the  same 
time  India  has  gained  the  larger  part  of  the  Australian  market  for  tea,  and  it  is 
only  the  fall  in  the  price  of  tea  that  prevents  this  revolution  from  appearing  in  the 
balances  to  the  disadvantage  of  China.  The  exportation  of  tea  from  India  in  the 
past  three  years  rose  continuously;  they  were  97,000,000, 103,000,000,  and  107,000,000 
pounds;  the  value  of  this  exportation  has  fallen;  it  was  4,937, 4,947,  and  4,892  thoa- 
sand  Rx*. 

Tea  is  one  of  those  numerous  finer  articles  of  luxury  for  which  the  gold  lands  are 
tributary  to  the  silver  lands,  while  the  silver  lands  are  competing  with  each  other. 
It  is  different  with  those  raw  products  from  the  vegetal  kingdom  that  have  thus  far 
been  shipped  to  Europe,  and  thence  returned  as  manufactures. 

For  more  than  a  decade  India  has  turned  with  increasing  success  to  the  task  of 
working  the  native  cotton  in  the  country  itself,  and  to  conquer  for  the  coarser 
fabrics  not  only  the  domestic,  but  the  entire  East  Asian  trade. 

From  the  last  report  of  the  spinners  of  Bombay  that  has  come  to  my  knowled^, 
there  were  in  operation  in  India  from  July  1,  1890,  to  the  end  of  June,  1891, 125  apm- 
ning  mills,  and  9  were  in  course  of  construction.  The  number  of  spindles  was 
3,351,694  and  that  of  the  looms  24,531.  These  factories  employed  110^000  operatives 
and  worked  up  40  per  cent  of  the  cotton  production  of  India,  which  is  estimated  at 
about  3,000,000  bales.  In  ten  years  the  number  of  operatives  has  trebled,  while  the 
amount  worked  up  has  nearly  quadrupled.  ' 

In  the  three  vears  1888-'89  to  1889-'90  alone,  the  exportation  of  Indian  ootton  yam 
to  China  rose  from  101,000^000  to  150,000,000  pounds  and  in  value  from  3,829  to  5,406 
thousand  Rx*.  Despite  this  rapid  development  of  the  cotton  industry,  however,  the 
importation  of  yarns  from  Eugland  to  India  had  not  undergone  any  notable  change, 
because  this  concerns  for  the  most  part  the  finer  grades.  The  loss  for  England  coo- 
sisted  in  the  loss  of  the  market  in  China. 

A  similar  process  is  being  worked  out  in  jute,  a  vegetal  product  furnished  onlyhy 
India.  It  seems  that  the  use  of  jute  has  been  known  for  a  long  time,  and  that  the 
inhabitants  in  former  time  used  garments  of  jute,  which  have  now  been  replaced  by 

**  I  fiooaooOste  Xran^als,  Ootobor  2i,  1381. 
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other  tiflsnes.  In  conseqnenoe  of  tbe  invasion  of  these  hetter  ffthrics  the  hand 
looms  that  worked  in  jute  were  abandoned  or  used  for  the  preparation  of  coarse 
sackcloth ;  later  on  samples  came  to  Europe,  and  in  Dundee  this  vep^etal  product 
was  first  used  for  many  purposes  instead  of  nemp.  In  1832-'33  the  exportation  of 
raw  jute  from  India  was  11,800  English  cwt. ;  wnen  in  1854-'55,  in  consequence  of 
the  Crimean  war,  the  demand  for  such  material  rose,  much  more  jute  came  to  Europe, 
and,  with  continuous  rise,  the  exportation  in  1890-^91  reached  ahout  12,000,000  cwt. 

But  iust  as  India  has  begun  to  work  up  her  home- crown  cotton  herself,  so  both 
English  and  Indian  contractors  have  since  1854  introduced  machines  to  replace  l^e 
hand  looms  which  produced  sacks.  With  varying  success  this  industry  has  been 
developed,  the  difficulties  were  finally  conquered,  and  at  the  close  of  1890  there  were 
in  operation  160,275  spindles  and  7,964  looms:  70,000  operatives  were  employed;  500 
new  looms  were  to  be  set  up  in  1891.  In  1890-'91  3,400,000  bales  of  raw  jute  were 
exported  and  about  1,200,000  bales  worked  up  in  the  country.  In  1891-'92  it  is 
expected  that  1,500,000  bales  will  be  worked  up  into  sacks  and  sackcloth  in  the 
domestic  factories. 

The  cotton  industry  has  its  main  seat  in  Bombay :  the  jute  industry  in  the  vicinity 
of  Calcutta.  The  cotton  yarns  are  exchanged  in  China  in  silver  for  silver,  and  the 
T'ariations  of  the  rates  are  absent.  The  jute  sacks  have  to  enter  into  gold  lands. 
From  August,  1889,  to  August,  1890,  silver  had  risen  30  per  cent;  a  good  jute  crop 
liad  supervened,  and  the  price  was  33  per  cent  less.  Amid  such  oscillations  the 
Indian  jute  industry  has  gradually  conquered  the  markets  in  all  the  Pacific  area, 
crowding  out  the  European  articles,  as  in  Australia,  New  Zealand,  San  Francisco, 
and  along  the  whole  west  coast  of  South  America,  and  the  same  thing  has  taken 
place  at  the  Cape,  in  Egypt,  and  the  Levant.  The  Indian  sacks  are  even  pushing 
their  way  already  as  far  as  Liverpool.  ^ 

I  have  notspace  to  discuss  the  significance  of  the  opium  trade,  the  increase  of  the 
exportation  of  cereals,  especially  the  erection  of  steam  mills  for  wheat  in  Bombay, 
and  the  extraordinary  expansion  in  the  exportation  of  rice.  Tea,  cotton,  and  jute 
show  what  an  awakening  people,  guided  by  enterprising  merchants,  are  able  to  do. 
The  surplus  of  the  merchandise  balance  is  in  large  measure  equalized  in  India  by 
inflowing  precious  metal.  It  is  true  that  with  the  increaseof  well-being  the  require- 
ments of  a  country  also  rise,  and  in  this  case  that  increase  is  expressed,  for  example, 
by  the  increasing  importation  of  sugar  Irom  Germany;  but  yet  the  balance  to  be 
paid  by  foreign  countries  to  India  is  exceedingly  great. 

The  net  importation  of  precious  metals  was,  since  1875,  in  the  years  ending  with 
March  31: 


Tear. 

Gold 

Silver 
Ex-. 

Tear. 

Gold 
Rx». 

Silver 
Ex«. 

1875 

1,873 
1.545 
207 
468 
-897 
1.760 
3,655 
4.843 
4,930 

4,642 
1,555 
7,198 
14.676 
8.970 
7.869 
3,890 
6,379 
7,480 

'  1884 

5,462 
4,671 
2,762 
2,172 
2,989 
2,814 
4,615 
5,636 

6>405 
7,245 

1876 

1885 

1877 

1886 

11,606 
7,155 
9,218 

1878 

1887 

1879 

1H88 

1880 

'  1889 

9,247 

1881 

1890 

11,202 

1882 

1891    

14,212 

1883 

1 

It  will  l>e  not^  that  these  figures,  high  as  they  are,  are  yet  far  below  the  surplus 
of  the  merchandise  balance,  which,  in  the  last  three  years,  was  little  less  or  more 
than  30,000,000  Rx".  This  is  a  matter  of  course,  since  the  liquidation  of  the  **  coun- 
cil bills,''  that  is  to  say,  of  the  payment  obligations  of  the  Indian  GK)vemment  in 
London,  amounting  to  10,000,000—16,000,000  Rx*,  and  many  other  obligations,  as  well 
as  other  forms  of  equalization,  are  taken  into  account.  Yet  these  figures  reflect 
many  an  event.  The  greatest  importation  of  silver  does  not  appear  in  them.  It  fell 
in  the  year  1865-'66,  and  was  a  consequence  of  the  cotton  famine  in  Europe  due  to 
the  American  civil  war.  The  Indian  famine  of  1877-1879  is  expressed  by  the  decline 
in  the  importation  of  gold,  which  even  becomes  passive  for  one  year,  while  the  loans 
required  to  meet  the  distress  are  denoted  by  the  great  silver  importations  of  the  year 
1878.  The  rise  of  the  silver  importation  in  the  la^t  two  years  is  connected  not  only 
with  the  favorable  merchandise  balxuice  but  also  with  the  silver  speculation  in 
America,  which  had  its  efiect  on  England,  and  found  a  welcome  drainage  channel  in 
the  remittances  to  India. 

But  the  stream  of  gold  and  silver  flows  on  uninterruptedly.  In  1890,  says  the  report 
of  the  treasury,  another  461  lakhs  of  rupees  (1  lakh =10,000  rupees)  in  gold  came 

>  Some  notes  on  the  trade  in  Jute;  the  Economist,  Aagost  16, 1891;  Trade  Sappl.,  p.  7;  also  October 
t  and  10.  and  Tfovember  14, 1891. 
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into  the  conntry,  and  of  tbene  only  2  lakhs  came  into  the  mint;  all  the  rest  disap- 
peared in  the  mnltitnde  of  the  people.  In  the  first  half  year  there  arrived  in  new 
sovereigns  alone  £2,000,000;  they  have  disappeared.  The  demands  of  the  rapidly 
increasing  population,  ornaments,  and  hoarding  of  property  a hsorh  the  ^old. 

But  there  are  reports  on  hand  which  seem  to  indicate  that  the  last  importation 
of  silver  really  was  too  sadden,  all  the  more  because  the  government  tow.ird  the 
middle  of  May  simultaneously  put  1.000,000  Rx'  of  new  money  in  circulation.  All 
deposits  rose ;  the  rate  of  interest  fell  to  2  per  cent ;  the  reserves  mounted  up  to  60  to 
70  per  cent  of  their  obligations.  Great  disturbances  ensued,  and  finally,  as  stated 
in  the  official  report  of  Mr.  CConor,  there  followed  "a  general  dislocation  of 
legitimate  commerce."* 

From  this  the  conclusion  might  well  be  drawn  that  in  future  India  will  endeavor 
still  more  to  introduce  gold,  but  the  hoards  of  the  country  and  the  interior  of  Asia 
will  in  the  end  again  absorb  everything.  The  gold  and  silver  commission  appointed 
by  the  English  rarliament  has  brought  to  light  much  information  concerning  the 
relations  to  India,  and  especially  concerning  the  hoarding  of  treasnree.    Long  mis- 

f government  seems  to  be  the  cause  of  this  practice.  It  prevails  as  far  down  as  those 
ower  classes  which  are  able  merely  to  keep  ornaments  of  metal  of  inferior  value. 
Of  the  treasure  of  the  Maharajah  of  Burdwan,  of  his  walled-up  rooms,  of  the  rooms 
that  are  opened  upon  special  occasions  (such  as  marriages  in  the  family),  and  of  the 
outer  chambers  that  barbor  the  current  receipts,  a  description  has  been  submitted  to 
the  commission  by  Mr.  Barbour.^  These  larger  and  smaller  hoards  in  India  are  esti- 
mated at  not  less  than  £300,000,000  sterling,  approximately  in  equal  parts  of  ^Id 
and  silver.  Vain  has  been  the  effort  to  mobuisse  tnem  by  a  network  of  postal  savings 
banks;  no  greater  success  has  been  obtained  by  the  railway  and  government  loans, 
paying  a  higher  rate  of  interest.  In  general,  it  is  regarded  as  a  point  of  honor  not 
to  touch  the  treasure  inherited  from  one's  ancestors.  War  and  disturbance  increase 
this  propensity  toward  dead  storage,  and  only  the  famine  of  1877  and  1878  drove  a 
somewhat  larger  amount  of  native  ornament  into  the  mint. 

Now,  one  might  think  that  these  rising  figures  of  the  rich  trade  balance,  though 
accompanied  by  the  embarrassments  transiently  resulting  from  too  great  wealth  in 
silver,  wouTd  satisfy  everybody.  But  this  is  by  no  means  the  case.  The  land  is 
enriching  itself,  but  grave  anxiety  to  the  government  grows  out  of  present  conditions. 
The  country,  simult^ineonsly  with  the  railing  value  of  silver,  is  conquering  wider 
and  wider  markets  for  its  products,  but  the  administration  is  spffering  many  and 

Ereat  losses.    As  the  taxes  are  paid  in  silver  the  council  bills  have  to  be  redeemed  in 
ondon  with  great  loss.    Every  requirement  of  the  government,  for  instance,  for  the 
Indian  army,  has  to  be  paid  in  England  in  gold.    The  numerous  highly  deserving 

Eensioners  living  in  England  receive  their  pensions  in  silver  and  have  to  aefray  their 
ving  ej^penses  m  gold. 

The  main  item  is  the  discounting  of  the  council  bills.  Under  existing  political 
and  social  conditions  the  government  is  not  able  to  increase  the  taxes  materially. 
Nevertheless,  it  has  to  make  good  the  losses  arising  from  the  rate  of  silver,  and  it 
has  already  been  obliged  to  trench  upon  reserves  that  had  been  laid  by  for  the  case 
of  a  famine.  This  example  shows  how  little  one  is  justified  in  estimating  the  balance 
of  payment  of  a  nation  to  regard  the  surplus  of  exporto  of  merchandise  and  the  sub- 
tractions through  the  contraction  of  debt  as  directly  balancing  each  other.  The  hand 
of  the  producer  which  receives  is  not  the  same  as  that  of  the  state  which  has  to 
liquidate  foreign  debts. 

In  a  dispatch  of  September  4, 1886,  the  Indian  government  writes:  "In  no  other 
way  than  that  of  iuternational  agreement  can  a  Tasting  and  satisfactory  order  be 
brought  about,  and  we  trust  that  Your  Majesty's  Government  will  i^iveup  its  position 
of  absolute  isolation — a  position  which,  we  venture  to  believe,  is  indefensible  in 
theory  and  in  practice  is  fraught  with  danger  both  for  England  and  for  India.^ 
And  in  conclusion,  "We  do  not  nesitate,  therefore,  to  repeat  emphatically  that,  from 
the  standpoint  of  Indian  finances,  the  situation  has  become  intolerable."' 

All  manner  of  propositions  have  come  forward.  Mr.  Lesley  Ch.  Probyn  has  even 
sought  help  for  India  in  those  expedients  for  which  in  Austria  the  expressiona 
"  stabilization  of  standard  "  and  "  gold  reckoning  '*  have  been  invented.*  ITiis  propo- 
sition has  been,  in  the  East  India  Association,  in  1888,  the  subject  of  a  discussion  in 
which  prominent  members  of  the  Parliamentary  commission  of  inquiry,  such  as  Henn. 
Schmidt  and  Naoroji,  took  part. 

None  of  these  propositions  have  thus  far  been  realized,  but  in  the  estimate  for  the 
Indian  budget  for  1891  the  treasurer,  Sir  D.  Barbour,  declared  that  India  would  make 

»  The  Economist,  August  29,  1891,  according  to  the  report  of  Mr.  J.  E.  O'Conor. 

*  Blue  book  of  the  gold  ana  silver  comniisaioQ,  flrat  report,  1887.  Append.  V,  p.  322.  Letter  on 
the  subject  of  the  hoanl  of  the  Maharidah  of  Burdwan. 

■  Blue  Book,  1887;  ibid..  Append.  XII,  correspondence  between  the  treasuiy,  the  Indian  ofllce,  koA 
the jgovemment  of  India,  pp.  356  and  359. 

*  L.  Ch.  Probyn,  esq. :  A  proposed  Gold  Standard  for  India;  Joam.  of  the  Sast  India  Asaodattan. 
Vol.  XX,  July,  1888,  pp.  lli>-159. 
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its  course  of  action  depend  on  America.  If  America  introduces  the  fVee  co! nacre  of 
silrer  then  a  g^reater  steadiness  will  resnlt  for  India  also ;  if  America  gives  up  silyer, 
tiien  India  mnst  pass  over  to  gold.  **  The  adoption  of  the  gold  standard  woald  prob- 
ably be  accompanied  with  very  serious  consequences  for  western  nations,  but  if  in 
this  matter  these  keep  in  view  only  that  which  they  re&^ard  as  being  to  their  own 
interests,  then  they  can  not  reasonably  blame  India  if  she  follows  the  same  route.'' 

Let  ns  now  turn  to  the  mother  country,  the  greatest  market  of  the  world,  and  at 
the  same  time  the  center  ft-om  which  the  greatest  movements  of  capital  radiate.  All 
the  oscillations  of  the  world's  commerce  make  themselves  felt  here,  and  here  it  must 
become  evident  whether  the  pieeent  financial  economy,  so  far  as  it  has  to  be  based 
on  metal,  is  in  a  phase  of  heaHhy  development  or  whether  this  is  not  the  case.  In 
the  first  survey  I  rely  on  the  figures  supplied  by  the  professional  periodical,  The 
Economist,  with  recognized  accuracy. 

80  far  as  may  be  gathered  from  these  figures,  the  year  1891,  in  all  those  directions 
that  are  iufinenced  hy  a  somewhat  longer  series  of  preceding  years,  can  not  be  called 
An  unfavorable  one.  Pauperism  in  this  year,  too,  diminished :  the  state  of  the  sav- 
ings banks  and  the  consumption  of  certain  significant  articles  of  luxury,  such  as 
tobacco,  liquors,  is  satisfactory ;  and  so,  at  least  in  the  first  half  year,  is  the  move- 
ment on  the  domestic  railways. 

The  figure  of  the  exported  amount  of  merchandise  is  influenced  by  the  over- 
hastening  of  the  exportation  in  1890,  when  the  protective  tariff  for  the  United 
States  was  in  prospect,  and  for  that  very  reason  shows  decline.  The  prices  for 
exports  have  fallen  by  0  *93  per  cent — that  is  to  say,  it  was  necessary  to  sell  cheaper. 
The  prices  of  imports  on  the  other  hand  rose  0*5  per  cent,  but  the  increase  concerned 
only  br^adstuffs,  the  higher  prices  of  wjiich  in  1891  cost  Great  Britain  £9, 500, 000. 
Wool,  cotton,  and  other  raw  products  of  manufacture  fell.  The  Economist  remarks 
thereupon  that  a  low  price  of  raw  products  must  in  the  end  benefit  the  manufac- 
turer, out  that  the  period  of  decline  is  injurious,  because  the  bnyei;  estimates  the 
merchandise  by  the  price  of  the  raw  product  at  the  time  of  completion.  It  may 
well  be  added  that  there  is  a  probability  of  the  longer  duration  of  such  a  period  if 
the  fall  of  prices  is  more  or  less  infiuenced  by  the  divergence  in  the  value  of  the 
precious  metals.  The  average  price  of  twenty -two  of -the  most  important  articles 
of  consumption,  however,  was  at  the  end  of  the  year  4  per  cent  less  than  at  the 
beginning. 

The  total  value  of  exports  and  imports  is  stated  as  follows: 


Imports. 
Exports. 


1889. 


£427.800,000 
248,900,000 


1890. 


£420,900,000 
263,500,000 


1891. 


£435,700,000 
247,300,000 


It  is  self-evident  that  these  figures  do  not  signify  an  equal  amount  of  loss  by 
passive  balance.  The  reexportation  hss  not  been  sufiiciontly  eliminated.  No 
account  is  taken  of  the  great  gain  from  the  carrying  on  of  the  marine  commerce 
under  the  British  fiag,  which  during  the  last  decade  rose  from  37,000,000  to  61,000,000 
tons,  and  comprises  one-half  of  the  commerce  of  the  United  States  and  of  Russia. 
England,  moreover,  is  the  creditor  of  the  other  nations. 

In  this  last  direction,  in  which  the  conditions  of  money  matters  become  still  more 
directly  manifest,  the  year  1891  was  not  a  favorable  one.  The  crises  of  the  year  1890 
were  not  yet  forgotten;  Argentina  and  Brazil,  Portugal,  Spain,  and  Greece  had 
shaken  confidence.  Confidence  in  Australia  was  impaired.  As  in  the  merchandise 
balance,  so  here,  too,  the  high  figure  of  1889  forms  a  turning  point.  The  total  emis- 
sions were,  beginning  with  18i§;  £77,900,000,  £101,900,000,  £111,200,000.  £160,- 
300,000,  £207,300,000,  £142,600,000,  and  £104,600,000— that  is  to  say,  in  1891  about 
one-half  of  1889.  The  actual  payments,  however,  were  £77,900,000,  £87,500,000, 
£93,600,000,  £137,300,000,  £167,800,000,  £141,000,000,  and  £76,000,000.  Only  £22,- 
000,000  of  the  emissions  of  £104,600,000  represent  foreign  loans,  and  in  these  £22,- 
000,000  is  included  the  Russian  loan  of  £19,800,000,  of  which  practically  nothing 
was  taken  in  England.  All  the  leading  loans  of  the  colonies  and  of  foreign  countries 
oloeed  the  year  with  lower  quotiitions,  with  the  exception  of  Turkish  and  Egyptian 
valnes  and  the  railway  papers  of  the  United  States  and  Canada. 

The  position  of  England  as  creditor  of  the  other  nations  has  not  been  strengthened 
in  1891. 

"A  struggle  for  gold,"  savs  The  Economist,  "lasted  from  January  to  December^  as 
the  bank  was  obliged  again  and  again  to  make  a  strong  efibrt  to  induce  deposits, 
but  found  it  impossible  to  keep  them,  for  no  sooner  had  it  built  up  its  reserves  than 
the  market  prices  fell,  and  a  new  outflow  began."    One  might  have  thought  that 
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the  ©xpectad  silver  cotnng©  of  America  miglit  have  prndnced  some  degree  of  craiet 
here,  bat  the  gold  flowing  out  of  America  sought  other  ways,  and  in  England  tnere 
was  still  alive  the  remembrance  of  the  insufficiency  of  the  bank  reserves  that  had 
come  to  light  in  1890. 

Toward  the  end  of  Jannarv,  1891,  this  remembrance  found  expression  in  a  mem- 
orable speech  delivered  by  Mr.  Goschen  at  Lioeds.  **  We  were  on  the  brink  of  a 
crisis/' said  the  chancellor  of  the  exchequer,  "through  which  it  might  have  been 
difficult  for  the  soundest  to  pass  unscathed,  for  the  wealthiest  to  have  escaped.  It 
was  a  time  when  none  who  had  liabilities  or  engagements  to  pay  could  say  how  they 
would  pay  them,  if  a  condition  of  things  were  to  continue  under  which  produce 
could  not  be  sold,  under  which  bills  could  not  be  discounted,  under  whicn  there 
appeared  an  absence  of  casli  sufficient  to  discharfl;e  the  liabilities  of  the  general  pub- 
lic. That  was  the  position  at  home  and  I  will  tell  you  what  was  at  stake.  You 
risked  the  deposition  of  London  as  the  banking  center  of  the  universe  j  you  risked 
the  Hupremacv  of  English  credit;  yon  risked  the  transfer  of  the  business  of  this 
country  to  other  centers,  if  such  a  catastrophe  had  occurred  as  you  were  on  the  eve 
of  witnessing.  I  can  not  exaggerate  the  aauger,  the  immediate  danger*  to  which 
this  country  was  exposed  at  that  time.*' ' 

Years  ago  Bagehot  had  pointed  out  how  by  the  rising  magnitude  of  ^e  various 
amounts  deposited  the  intensity  of  the  obligations  of  the  Bank  of  England  had  been 
enhanced,  and  the  previous  proportion  of  the  reserve  had  become  sufficient.^  It  now 
had  l>ecome  manifest  that  neither  the  available  reserves  of  the  joint  stock  banks 
nor  those  of  the  Bank  of  England  were  able  to  satisfy  the  claims.  Mr.  Goechen 
bad  comprehended  the  whole  difficulty  of  the  situation,  and,  after  the  storm  had 
passed,  was  active  in  two  directions.  He  induced  the  Joint  stock  banks  to  publish 
far  more  frequently  clear  reports  of  the  state  of  their  liabilities,  their  assets,  and 
their  reserves,  and  urged  the  strengthening  of  the  latter.  At  the  same  time  he 
sought  for  a  means  whereby  in  the  case  of  future  stringency  he  might  have  larger 
amounts  of  gold  on  hand. 

The  publication  of  the  reports  of  the  Joint  stock  banks  was  soon  obtained.  The 
strengthening  of  their  cash  reserves  on  the  other  hand  has  up  to  the  close  of  the 
year  made  hardly  perceptible  progress,  and  it  was  evident  that  these  banks  intended 
to  work  with  as*  little  dead  reserve  as  possible,  and  in  case  of  need  to  leave  the 
responsibility  to  the  Bank  of  England.  At  the  close  of  1890  there  were  in  these 
banks,  against  £125,300,000  in  liabilities,  only  £16,000,000  in  cash,  and  at  the  end 
of  1891  these  figures  were  £120,600,000  and  £16,600,000.  The  proportion^  therefore, 
despite  alJ  warnings,  had  merely  risen  from  12*9  to  13*7  per  cent.  Not  miproperly 
has  this  condition  been  called  the  '^  inbreeding  of  credit."  It  is  significant  that  this 
condition  existed  in  the  gold  land  England,  while  at  the  same  time  in  the  silver 
land  India  the  depositories  were  overfilled,  and  the  rate  of  interest,  owing  to  excess 
of  money,  had  fallen  in  an  unheard-of  manner. 

The  second  task  of  the  chancellor  of  the  exchequer,  the  strengthening  of  the  Bank 
of  England,  turned  out  to  be  very  difficult.  Only  on  December  2, 1891,  did  the  chan- 
cellor, in  a  speech  in  Merchant  Tailors'  Hall,  make  his  intentions  known  more 
ex])licitl V.  One-pound  notes  are  to  be  issued,  and  in  exchange  for  these  part  of  the 
cash  gold  currency  is  to  return  to  the  vaults  of  the  bank.  The  notes  of  tne  bank  up 
to  the  present  circulation  of  £38,000,000  are  to  be  covered  as  heretofore  by  £16,500,000 
in  securities  and  £21,500,000  in  gold.  All  emissions  above  £38,000,000  and  up  to 
£88,000,000  are  to  be  backed  by  one-fifth  in  securities  and  fourth-fifths  in  arold. 
Above  £88,000,<H)0  there  is  to  be  full  gold  backing.  Moreover,  the  bank  is  to  be 
authorized  in  time  of  need  to  issue  interest-bearing  notes  witnout  regard  to  the 
backing  Just  described.  For  such  issue  it  will  demand  securities.  This  issue  is  not 
to  take  place  before  the  gold  stock  has  reached  £30,000,000,  and  the  profits  of  such 
extraordinary  emission  are  to  accrue  not  to  the  bank  but  to  the  state. 

Mr.  Goschen,  therefore,  wishes  to  return  a  large  part  of  the  circulating  gold  into 
the  vaults  of  the  bank.  In  lieu  of  it  he  gives  paper  heavily  secured,  all  tue  more 
heavily  the  more  the  return  of  the  gold  progresses.  He  preserves  the  gold  from 
wear,  and  he  obtains  some  control  over  any  outflow  through  exportation,  through 
industry,  purchase  of  the  arbitrageurs,  and  the  like.  He  facilitates  postal  remit- 
tances. He  remarks  in  passing  that  the  concentration  of  so  large  an  amount  of  gold 
would  also  enable  the  nation  more  easily  to  put  forth  all  its  strength  in  ease  of  a 
great  war. 

That  is  the  precipitation  of  gold  by  paper. 

It  is  by  no  means  certain  that  these  propositions  will  obtain  the  force  of  law.  It 
is  objected  that  the  ^nota  of  gold  which  is  to  be  replaced  by  securities  will  go 
abroad,  and  that  the  mflowing  g^ld  must  remain  as  covering  in  the  issue  depart- 
ment, and  therefore  can  perform  no  service  to  the  banking  department. 

Into  this  question  I  am  not  called  upon  to  enter.    It  was  merely  intended  here  to 

»  Mr.  GoRohen,  Leeds,  Jannary  28, 1891 . 

•  Walter  Bacehot.  Lombard  street,  0th  ed..  1876,  p.  802. 
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show  bow  the  far-seeing  and  consoientions  ohancellorof  the  exchequer,  Mr.  Goachen, 
conceiyes  the  sitnatioD  of  the  world  and  the  position  of  England,  and  how  ear- 
nestly he  is  endeavoring  to  secure  her  circulation  and  to  create  for  the  Bank  of  Eng- 
land a  strong  and  independent  defensive  position  against  future  storms. 

But  the  significant  £act  of  the  situation  lies  in  this,  that  gold  in  ita  VMtropolU 
aM«m«6  the  d^enHve. 

Chapter  VIII. 

THE  UNITED  STATES. 

Pan-Jmerieanism — The  reciprocity  clause  of  the  McKinUy  hill— Balance  of  gold—ArH- 
fidal  diversion  of  gold  to  Europe. 

While  the  branches  of  the  wide  British  Empire  show  in  more  or  less  pronounced 
manner  the  striving  after  independent  development,  while,  despite  all  improve- 
ments in  the  means  of  communication,  distance  is  exerting  its  irresistible  indueuce, 
and  England,  to  repeat  words  used  in  England  itself,  '*  is  preparing  to  become  the 
proud  mother  of  liberated  daughters,"  in  the  United  States,  on  the  contrary,  under 
the  leadership  of  a  severed  branch  of  the  same  Anglo-Saxon  race,  there  appears 
more  distinctly  from  year  to  year  a  mighty  striving  to  extend  the  boundaries  of  the 
great  Republic.  But  here  it  is  areas  locally  united  that  are  to  be  embraced  by  a 
common  political  bond.  Since  President  Monroe,  in  1824,  discountenanced  all  Euro- 
pean influence  for  the  whole  extent  of  America,  down  to  the  present  day,  that  aim 
nas  been  steadily  pursued  by  the  statesmen  of  the  Republic. 

In  Europe  there  were  smiles  when  in  1890  a  '^  Pan-American  Congress"  met  in  Wash- 
ington. It  created  a  "  Bureau  of  the  American  Republics,"  to  the  expenses  of  which 
every  independent  state  of  North  and  South  America  is  to  furnish  a  small  contribu- 
tion, and  whose  sole  task  is  to  promote  commerce  and  means  of  conmiunioation 
within  this  wide  area.  At  present  the  Bureau  is  preparing  an  industrial  exhibit  in 
Quito,  Ecuador.  The  plan  of  a  railway  line  was  drawn  up  which  is  to  connect  the 
United  States  through  Mexico  and  Central  America  with  the  South,  and  some  of  the 
republics  are  already  at  work  on  their  respective  lines.  A  central  bank  for  Pan- 
America  is  to  be  created,  the  metric  system  is  to  be  generally  introduced.  Large 
subsdies  for  the  establishment  of  direct  fast  steamship  connection  have  been  voted 
by  Congress. 

The  series  of  measure  in  the  field  of  tariff  legislation  which  are  designated  as  the 
McKiuley  bill  was  at  first  judged  in  Europe  by  the  injurious  effects  which  it  has 
exercised  on  certain  branches  of  European  production,  and  the  free-trade  tendency 
of  the  English  press  has  contributed  to  make  us  see  only  one  side  of  those  enact- 
menta.  Tne  tariff  contains  many  high-protection  features;  but  it  lowers  the  duty 
on  important  categories  of  iron  and  steel,  and  from  a  great  number  of  raw  products 
it  takes  off  the  duty  entirely.  In  section  25,  for  all  material  imported  for  the  pur- 
pose of  industrial  elaboration,  there  is  established,  in  case  the  product  is  exported, 
the  right  to  a  drawback  of  the  duty  (less  1  per  cent) — that  is  to  say,  it  extends  the 
refining  process  to  all  home  industries.  Of  the  greatest  significance,  however,  is 
the  reciprocity  clause  in  section  3.  This  clause  authorizes  the  President  to  refuse 
free  entry  to  sugar,  molasses,  coffee,  tea,  and  hides  from  all  states  that  impose  upon 
the  products  of  the  United  States  such  duties  as  seem  unfair  and  unreasonable  to 
the  President. 

This  places  at  the  disposal  of  the  Government  in  particular  the  duty  on  sugar, 
which  amounted  to  manv  millions.    We  will  now  see  how  this  clause  works. 

First,  Brazil  applied,  in  the  midst  of  a  political  crisis,  to  secure  for  itself  the  mar- 
ket for  coffee  and  sugar.  The  trade  of  the  United  States  with  Brazil  had  thus  far 
been  passive.  Already  on  April  1,  1891,  a  treaty  was  prepared  by  which  the  United 
States  were  allowed  free  entry  for  coal,  machines,  ami  railway  apparatus,  also  a  25 
per  cent  reduction  on  cotton  and  iron  goods,  leather  and  rubber  goods.  This,  on 
the  scale  of  the  year  1889,  afl'ects  £4,750,000  worth  of  English  imports.  During  the 
nine  months  from  April  1  to  December  31,  1891,  in  comparison  with  the  same  period 
in  1890,  the  exports  from  Brazil  to  the  United  State*  rose  from  ^2,800,000  to 
$79,200,000,  and  the  import*  from  the  United  States  from  $10,000,000  to  $11,600,000. 

Cuba  had  to  follow.  That  rich  island  produces  sugar,  coffee,  and  tobacco,  but  no 
flour.  Thus  far  it  had  been  cut  off  from  the  world  by  high  protective  tariffs  and 
was  connected  with  the  mother  country,  Spain,  by  a  tariff  faToring  that  country. 
A  recognized  French  professional  journal  tells  that  hitherto  a  barrel  of  flour  was 
bought  in  New  York  and  sent  to  Spain;  there  it  was  unloaded  at  Santander  and 
reexported  to  Cuba.  After  paying  all  duties  the  barrel  sold  for  $8.70  in  Cuba;  had 
it  been  sent  fh>m  New  York  to  Cuba  direct  it  would,  on  account  of  the  duty,  have 
cost  $11.46. » 

>  Job.  Cbailley,  LaSitnatiou  6con.  deCiiba;  L'Economiste  francais,  11  avril,  1891,  p. 455;  also  Andien 
Cam<^  The  MoKinley  Bill,  XTX  Century,  1891, 1,  p.  1030. 
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In  the  face  of  the  treaty  witli  Brazi],  the  matter  had  hecome  for  Caha  a  viUl  qne§* 
tion ;  Spain  was  obliged  to  abandon  tne  BVBtem  she  had  thns  far  maintained.  On 
Jnly  1  and  September  1,  1891,  treaties  with  Cuba  and  Paerto  Bico  went  into  effect, 
and  hereafter  American  flonr  goes  into  Cuba  fi«e. 

During  the  last  four  months  of  1891,  as  compared  to  1890,  the  exports  from  Cuba 
to  the  United  States  rose  from  $11,800,000  to  $15,000,000,  and  the  imports  into  Cnba 
from  $4,800,000  to  $7,000,000. 

On  September  1,  1891,  the  Republic  of  San  Domingo  followed  suit. 

Jamaica,  too,  could  not  remain  behind.  The  British  West  Indies  mi^ht  have 
shared  the  advantages  of  the  treaty  between  Cuba  and  the  United  States,  in 
virtue  of  a  most-favored-nation  treaty  between  the  West  Indies  and  Cuba,  but  that 
clause  became  extinct  on  July  1,  189^.  In  the  last  days  of  January,  1892,  the  new 
agreement  with  the  United  States  was  concluded. 

Against  Haiti,  Venezuela,  and  Colombia,  which  did  not  come  to  an  agreement, 
retaliatory  measures  went  into  effect  after  March  15, 1892. 

Mr.  Blame  recently  said  in  a  speech,  in  reference  to  Canada,  ''Yon  can  not  stand 
inside  and  outside  of  the  union  at  the  same  time.''  These  words  are  perhaps  des- 
tined to  be  heard  often  in  the  next  few  years. 

As  Spain  and  England  had  to  negotiate  in  the  interest  of  the  coffee  and  cane  sojp^ 
of  their  colonies,  so  are  other  European  states  obliged  to  do  for  beet  suffar.  The 
fortunes  of  sugar  might  well  supply  an  instructive  theme  to  some  future  historian. 
Ho  might  show  how  cane  sugar  promoted  the  slave  trade,  how  the  discovery  of  beet 
sugar  was  caused  by  Napoleon's  cloture,  how  artificial  tariff  legislation  carried  the 
center  of  gravity  of  the  production  to  Europe  until  sugar  became  one  of  the  tools 
by  means  of  which  American  statesmen  push  forward  to  the  partition  of  the  earth. 

He  who  wishes  to  become  acquainted  with  the  significance  of  the  United  States 
as  a  source  of  gold  for  Europe  will  have  to  take  into  consideration,  first  of  all,  the 
following  simpler  elements: 

(o)  The  gold  production. — If  we  confine  ourselves  to  the  last  four  decades,  the  only 
ones  for  which  more  accurate  data  are  at  hand,  we  find  at  the  beginning  of  this 
period,  up  to  1854,  an  annual  production  of  more  than  $60,000,000;  up  to  1859  that 
figure  stays  above  $50,000,000;  up  to  1864,  almost  without  exception,  above  $40,- 
000,000;  rises  again  during  three  yeai*s  up  to  1867  to  over  $50,000,000;  remains  np  to 
1871  above  $40,  00,000:  till  1H81,  with  oscillations  (in  1878,  once  more  $51,000,000), 
mostly  above  $35,000,000;  and  thenceforward  above  $30,000,000.  We  may  say  that 
in  forty  years  it  dropped  down  to  one-half. 

(b)  The  silver  production. — ^This,  at  first  quite  inconsiderable,  reaches  in  1862,  for 
the  first  time,  $2,000,000;  in  1865,  $11,000,000:  rises  incessantly,  and  in  1872  reaches 
$23,000,000;  1874,  $35,000,000:  1878,  $45,000,000;  1885,  $51,000,000;  1889,  $64,000,000, 
and  1890,  over  $70,000,000.  While  the  line  of  gold  sinks,  that  of  silver  rises  with 
extraordinary  rapidity  to  large  figures. 

(o)  Th€  increase  of  populationf  and  its  demand  for  means  of  exchange,  forms  the 
third  element.  Forty  years  ago  the  United  States  contained  23,200, OW)  soals,  and^ 
at  the  close  of  each  of  the  decades  under  consideration,  31,400,000,  38,600,000,  50,- 
100,000,  and,  finally,  in  1890,  62,600,000.  Thus,  while  the  gold  production  has  fallen 
off  one-half,  the  population  has  not  entirely  but  nearly  trebled.  It  is  a  curve  rising 
rapidly  and  constantly,  like  that  of  the  silver  production. 

(d)  The  consumption  of  precious  metals  in  industry, — Though  earlier  reports  on  this 
subject  can  not  be  utilized,  yet  it  may  be  assumea  with  tolerable  certainty  that  the 
consumption,  especially  as  regards  gold,  must  have  steadily  risen  with  the  number 
and  well-being  of  the  population.  The  net  consumption  of  gold,  without  old  gold, 
was  approximately  in  1889  $13,900,000  and  in  1890  $15,000,000,  with  a  simnltansons 
production  of  $49,300,000  and  $49,400,000. 

Theoretically,  the  demand  for  metallic  coin  should  have  risen  approximately  in 
parallel  line  with  the  increase  in  population  and  of  commerce;  but  the  actual  stock 
of  coin  was  influenced  by  many  incidents. 

The  following  statements  make  no  claim  to  numerical  accuracy;  they  form  a  kind 
of  balance  of  accounts  in  which  many  important  secondarv  items  are  left  oat,  and 
they  are  merely  meant  to  indicate  the  general  course  of  things. 

The  first  decade,  1851-'60,  shows  the  high  figure  of  production  of  $551,000,000, 
and  along  with  it  the  manifested  gold  exportation  of  $432,000,000,  so  that  only 
$129,000,^  seemed  to  have  remained  in  the  country.  In  1848  the  first  finds  had 
been  made  in  California;  for  1849  and  1850  there  exists  only  estimates  of  the  product 
of  the  washings,  which  certainly  was  very  high,  and  it  is  possible  that  all  figures 
for  that  early 'timo;  both  for  product  and  for  exportation,  lie  below  the  reality. 

In  the  following  decade  falls  the  profound  disturbance  of  the  economic  develop- 
ment by  the  civil  war.  As  yet  the  West  of  the  great  Republic  is  not  connected  with 
the  East  by  an^  line  of  rails.  There,  beyond  the  wastes  of  the  Great  Basin,  the 
Comstock  lode  is  tapped,  and  there  the  gold  circulation  maintains  itself,  whUe  in 
the  East  the  bloody  struggle  of  the  North  with  the  South  is  going  on,  gold  leavss 
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for  Europe  to  procure  the  means  of  warfare  and  of  living,  and  scarcity  of  gold  ensues. 
In  Marchy  1863,  large  issues  of  paper  money  begin  to  l^  made,  and  the  mean  rate  of 

Sold  (100==y«T)  is  1&,  In  July,  1864,  it  reaches  285 ;  about  that  time  the  Government 
ebt  has  already  risen  to  $1,740,000,000,  aside  from  all  emissions  of  the  South.  In 
April,  1865,  at  last  the  decisive  victories  of  the  North  take  place,  while  the  debt  has 
risen  to  $2,700,000,000;  very  slowly  the  rate  of  gold  sinks,  and  in  1870  it  Is  still  115. 

But  this  vei^  high  rate  of  gold  becomes  a  premium  on  the  exportation  of  wheat, 
which  begins  alre^y  during  the  war  under  peculiar  circumstances.  Navigation  on 
the  Mississippi  is  closed,  and  the  farmer  reaches  the  sea  only  at  heavy  expense. 
And  yet  he  competes  with  the  East.  "The  exported  wheat,"  writes  Ronna,  "is 
paid  in  gold;  if  the  dollar  stood  at  par,  and  the  bushel  of  wheat  was  quoted  in 
I^ndon  at  $1.25,  and  transportation  to  London  cost  $1,  then  the  farmer  in  Iowa 
would  receive  only  25  cents.  If,  on  the  contrary,  as  in  1864,  the  dollar  in  gold  is 
equal  to  $2.50  in  legal  paper  money,  then  the  farmer  in  Iowa,  with  the  same  market 
price  in  London,  receives  $2.12:  that  is  to  say,  the  premium  on  gold  has  raised  the 
price  of  wheat  for  the  farmer  of  that  part  of  the  country  eight-^ld.  Likewise,  the 
farmer  in  the  State  of  New  York,  who  pays  only  25  cents  for  freight  to  London, 
received  $1  with  gold  at  par,  and,  with  tiie  gold  value  of  the  paper  dollar  at  $2.50, 
he  receives  $2.87.  In  this  way  the  farmer  in  Iowa,  solely  through  the  premium  on 
gold,  has  received  for  the  wheat  exported  abroad  a  proportionately  more  elevated 
price  than  the  farmer  of  the  East."' 

Already,  in  186^*64,  the  exportation  of  wheat  and  flour  was  $59,000,000,  and  by 
the  end  of  the  decade  it  had  reached  $71,000,000.  From  1868  onward  there  is 
observed,  alon^  with  the  outflowing  stream  of  gold,  an  incipient  movement  of  gold 
toward  tne  United  States.  The  ricn  land  recovers  from  the  war;  large  investments 
are  made;  the  boom  is  coming. 

The  gold  produbtion  in  that  decade  was  $474,000,000,  the  manifested  im]5ortation 
of  the  last  yearp  $33,700,000,  and  the  exportation  $516,000,000;  according  to  this  the 
gold  balance  would  close  with  a  deficit  of  $8,300,000.  But  these  figures  are  to  be 
regarded  merely  as  the  crude  expression  of  the  general  fact  that  during  the  war  all 
the  gold  of  the  East  went  to  Europe,  and  after  the  war  recuperation  took  place. 
Everywhere  now  prevails  the  peaceable  work  of  opening  up  the  land.  In  the 
decade  1871-'80  the  Government  debt  shrinks  steadily ;  capital  pours  in  from  Europe ; 
the  network  of  railways  is  completed.  In  1869  the  first  railway  is  opened  that  con- 
nects the  East  with  San  Francisco.  At  the  close  of  1872  97,000  kilometers  of  rail- 
^  ways  are  in  operation.  The  importation  of  gold  increases,  the  exportation  diminishes ; 
*  from  1877  onward  the  balance  of  gold  exchange  is  active;  from  that  time  ontv^ard 
the  United  States  are  no  longer  a  source  of  gold  for  Europe,  but  Europe  surrenders 
gold  to  them,  although  the  highest  productivity  of  the  Comstock  lode  falls  precisely 
within  that  time,  namely,  in  the  years  1876  and  1877. 

The  gold  production  of  1871-^80  was  $395,300,000,  the  manifested  exportation 
$314,700l000  and  the  manifested  importation  $190,800,000,  so  that,  assuming  these 
figures  to  be  correct,  the  gold  stock  had  risen  by  $271,400,000. 

In  1880  the  extraordinary  wheat  exportation  of  $229,000,000  had  occurred.  Accord- 
ingly, the  decade  1881-90  begins  with  the  greatest  known  importation  of  gold;  it 
was  more  than  $100,000,000.  In  that  year,  therefore,  the  country  had  at  its  disposal, 
not  merely  its  own  production  of  $34,700,000,  but  also  this  large  importation  (net 
$98,200,000). 

But  in  order  to  obtain  a  correct  view  of  the  very  complicated  and  instructive  rela- 
tions which,  in  the  course  of  that  decade,  influenced  the  outflow  and  inflow  of  gold, 
we  must,  first  of  all,  go  back  a  little  and  cast  a  deeper  glance  into  the  development 
of  the  economic  conditions  of  the  country. 

At  the  time  of  war,  and  of  the  great  issues  of  paper  money,  high  prices  for  the 
products  of  agriculture  prevailed ;  at  that  time  the  farmer  extended  his  enterprises 
and  contracted  mortgage  debts  at  a  rate  of  interest  of  10  per  cent  and  much  more. 
When  the  value  of  the  dollar  rose  the  producer's  premium  disappeared.  But  at  the 
same  time  the  heavy  mortgage  debt  remained.  The  great  Government  debt  has 
dwindled ;  the  mortgage  debt  has  risen  by  this  time  to  $3,000,000,000.  All  these 
circumstances  acted  all  the  more  oppressively  because  India,  America's  competitor 
in  the  market  of  the  world,  being  a  silver  country,  retained  its  premium.  A  system 
of  protective  tarifls,  one-sided  in  favor  of  industry,  also  burdened  the  farmer's  pro- 
duction, and  complaints  arose  on  all  sides. 

"In  1866,"  writes  Count  K^ratry,  "one  could  buy,  for  one  dollar,  53  pounds  of 
maize,  S3  pounds  of  wheat,  or2i  pounds  of  cotton.  In  1878  one  might  readily  buy 
for  the  same  price  93  pounds  of  maize,  50  pounds  of  wheat,  or  9  pounds  of  cotton. 
*  *  *  In  justice  it  must  be  said  that  taxes  have  been  lowered  since  the  victories 
of  the  North  over  the  South.  In  1866  every  individual  paid  on  an  average  $50,  which 
has  since  fallen  to  $25.  But  in  order  to  raise  these  $25  the  farmer  at  the  present 
day  must  produce  300  pounds  of  cotton,  or  33  bushels  of  wheat,  or  75  bushels  of 

1  A.  Boxuus  Le  B16  «ax  fitats-Uiiis  de  I'Am^riqae;  8to,  Paris,  1880,  p.  233. 
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maize,  while  formerly  these  same  products  were  more  than  sufficient  to  pay  the  tax 
of$50."« 

But  let  us  listen  to  Mr.  Rusk,  Secretary  of  Agriculture.  In  his  report  for  1890  he 
writes  :• 

''The  recent  legislation  looking  to  the  restoration  of  the  bimetallic  standard  of 
our  currency  and  the  consequent  enhancement  of  the  value  of  silver  has  unquestion- 
ably had  much  to  do  with  the  recent  advance  in  tbe  price  of  cereals.  The  same 
cause  has  advanced  the  price  of  wheat  in  RusRia  and  India,  and  in  the  same  degree 
reduced  their  power  of  competition.  English  gold  was  formerly  exchanged  for 
cheap  silver,  and  wheat  purchased  with  the  cheaper  metal  was  sold  in  Great  Britain 
forgold."    •    •    • 

This  view  that  the  price  and  the  exportability  of  the  jjroducts  of  agriculture  are 
in  high  degree  dependent  on  tbe  value  of  silver  prevails  in  all  the  interested  circles 
in  North  America.  The  statement  spread  through  European  newspapers  that  tbe 
movements  in  favor  of  raising  the  price  of  silver  proceea  f^om  the  so-called  silver 
kiuffs  of  the  West  alone  is  erroneous,  and  is  grounded  on  an  exaggerated  opinion  of 
the  influence  of  these  persons.    The  causes  or  tbe  silver  movement  lie  far  deeper. 

The  fall  of  prices  in  the  rivalry  with  India  and  Russia,  the  burden  of  mortgages, 
the  struggle  with  the  carriers  and  the  middlemen  called  into  life  an  association  of 
the  farmers  for  self-help,  which  met  for  the  firot  time  on  July  28,  1879,  at  Pollville, 
Tex.,  adopted  the  name  ''Farmers'  Alliance,"  and  soon  assumed  undreamed-of 
dimensions.  In  1886  it  numbered  already  200,000  members,  and  was  able  on  its  own 
account  to  take  in  hand  the  wholesale  cotton  business.  In  the  following  vear  it 
numbered  half  a  million  members  in  hundreds  of  sections.  ITie  Farmers'  Alliance 
now  entered  into  closer  relations  with  the  Knights  of  Labor  in  the  industrial 
regions,  and  developed  more  and  more  into  a  machine  acting  in  favor  of  labor  and 
against  capital.  Its  influence  increased.  Mr.  Rusk  sided  with  it  in  many  important 
questions. 

It  is  this  vastly  developed  group  that  regards  the  fhrther  depreciation  of  silver  as 
A  disadvantage.  As  is  well  known,  the  Treasury  at  present  purchases  54,000,000 
ounces  of  silver  per  year,  which  were  regarded  as  approximately  corresponding  to 
the  home  production,  with  the  avowed  intention  by  these  continued  purchases  to 
keep  up  tne  price  of  silver.  If  these  purchases  were  discontinued,  the  price  of  sil- 
ver would  fall,  not  only  in  America  but  all  over  the  earth.  If,  however,  the  coinage 
of  silver  was  made  ft'ee^hen  any  mine  owner  might  bring  a  bar  of  silver  of  the 
metallic  value  of,  say,  $75  to  the  mint  and  receive  back  100  coined  dollars.  It  ib 
true,  therefore,  that  this  free  coinage  would  prut  an  extraordinary  profit  into  the 
hands  of  these  persons,  but  it  is  an  error  to  suppose  that  the  great  agrarian  move- 
ment of  the  United  States  aims  at  nothing  more  th<m  the  enrichment  of  the  mine 
owners. 

The  late  Secretary  Windom  was  undoubtedly  right  when  he  said  in  reference  to 
the  free  coinage  of  silver,  that  beforethe  swiftest  ocean  greyhound  could  land  anew 
silver  ft^i^ht  in  New  York,  the  last  attainable  gold  dollar  would  probably  be 
securely  hidden  away  in  private  boxes  and  deposits.  Hundreds  of  millions  of  dol- 
lars would  disappear  f^om  circulation,  and  a  general  panic  would  ensue.  Similarly 
A.  Carnegie  was  ri^ht  when  saying  that  whoever  conjures  up  mischief  in  this 
domain,  in  order  to  draw  his  profit  therefrom,  is  a  twin  brother  to  the  criminal  that 
causes  the  express  train  to  be  derailed  in  order  to  rob  it. 

Nevertheless,  Senator  Stewart,  of  Nevada,  was  right,  ifio,  when  he  said  that  gold 
is  not  sufficient  for  the  human  race;  that  legal  enactments  have  their  share  in  the 
fall  of  the  price  of  silver,  and  that  the  silver  standard  is  an  advantage  for  the  wheat 
culture  of  India  against  America. 

"  Some  sort  of  money,"  continues  Stewart,  "the  people  will  have;  if  there  is  not 
gold  enough,  they  take  silver."  To  this  case  I  will  return  later  on.  In  the  mean- 
time the  struggle  for  gold  has  in  this  decade  assumed,  precisely  in  the  United  States, 
the  most  unexpected  forms. 

Despite  all  vicissitudes  commerce  has  increased  in  an  extraordinary  degree.  The 
exports  of  1850  were  valued  at  $134,900,000,  those  of  1890  at  $845,300,000,  those  of 
1891  at  $970,500,000;  the  figures  of  the  imports  were  $173,500,000,  then  $789,300,000, 
and  $828,300,000.  Year  after  year  trade  showed  an  enormous  surplus.  In  1S91  the 
balance  of  trade  closed  with  a  surplus  of  exports  of  $142,200,000.  Up  to  1883  there 
was  also  a  surplus  in  the  exportation  of  gold;  in  1884  $12,000,000  worth  of  gold  was 
exported.  From  1885-87  gold  once  more  flowed  into  the  country;  but,  beginning 
with  1888,  much  gold  was  seen  leaving  for  foreign  countries. 

The  manifested  values  were  the  following: 

>  Cto  :fi.  de  K^ntry  La  (Mmi  ajpicole  mxa.  liUta-XJnis ;  Bevne  det  Deux  Mondes,  UBO,  t.  G,  pp.  86, 8& 
•Beport  of  the  Seoreury  of  Agriooltare,  1890,  p. 4. 
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[In  thonsaodB  of  dollars.] 
GOLD. 


• 

1888. 

1889. 

1890. 

1891. 

Importation 

11,031 
34,615 

14,774 
60,947 

20,222 
20,654 

44,970 
78.088 

Sxportation. 

Production ...■.•..■■.■■.■•.....  .^  >.••.*.  ...••••■...... 

—23,584 
33,167 

—36,173 
32,967 

—432 
32,845 

—34,118 
83,481 

BfiniAindftr 

+9.583 

—3,206 

+81,413 

837 

SILYEB. 


1888. 

1889. 

1890. 

1881. 

Im]Kxrtation 

29,591 
29.894 

25,940 
40,729 

22,425 

17,094 

18,192 

Exportation 

27,197 

Production........................ 

-303 
60, 200 

-14,789 
64,768 

+5,831 
70,485 

-9,004 
75,415 

Efniftlndi^r 

60,903 

49,979 

75,816 

66,411 

Thns,  in  the  same  vear,  1889,  there  were  also  exported  considerable  amounts  of  sil- 
Ter;  the  purchase  of  the  higher  amount  of  54,000,000  ounces  per  year,  that  is  to  say 
about  $70,000,000,  by  the  Treasury,  had  begun  only  in  autumn  of  1890,  whereas  form- 
erly the  amount  had  been  only  24,000,000  ounces  per  year.  The  drainage  of  gold, 
however,  increased,  and  the  Director  of  the  Mint,  Mr.  Leech,  has  published  accurate 
records  concerning  the  outflow  from  New  York,  for  the  period  from  February  13  to 
July  24,  1891^  during  which  this  outflow  amounted  to  seventy  millions. 

•*  An  examination  of  the  above  table,"  says  Mr.  Leech,  *•  discloses  the  very  singular 
fact  that  of  this  large  amount  all  but  $9,300,000  was  shipped  when  the  rate  of  ster- 
ling exchange  was  below  the  point  (about  $4,886)  at  which  gold  shipments  can  be 
made  without  loss.  The  movement,  therefore,  must  have  been  artificially  stimu- 
lated by  banks  and  bankers  in  Europe  paying^a  premium  on  gold  or  making  dis- 
counts to  bill-drawers  for  cash  remittances.  This  was  the  result  of  a  condition  of 
affairs  very  unusual  in  the  mercantile  world."* 

Further  on  it  is  said  that  as  a  rule  the  great  banking  houses  in  New  York  draw  on 
their  correspondents  in  Europe,  at  sight  or  on  time,  amounts  corresponding  to  the 
volume  of  goods  handled,  llie  heavy  losses  of  Europe  in  South  America  produced 
a  stringency  of  credit,  and  called  fortn  the  effort  to  strengthen  the  gold  reserves  in 
England,  France,  and  Germany,  and  the  United  States  remained  the  only  country 
from  which  gold  was  to  be  got.  At  the  same  time  European  banks  pledged  to  the 
shippeis  interest  from  the  day  of  shipment  from  New  York.  The  Bank  of  England 
paid  a  premium  on  American  gold,  and  when  the  crisis  became  more  threatening  it 
nused  this  premium  from  time  to  time.  Large  amounts  of  American  securities 
were  sent  back  in  exchange  for  gold,  wherein  some  owners,  no  doubt,  were  influenced 
hj  the  fear  of  an  approaching  silver  standard.  The  exportation  of  silver,  too,  was 
diminished  by  the  Government  purchases,  and  gold  took  the  place  of  silver.  Nowhere 
did  any  disturbance  take  place  in  consequence  of  the  exportation;  gold  always 
flowed  in  from  other  parts  of  the  country.  It  is  evident  that  the  central  banks  were 
not  called  upon,  but  that  the  withdrawal,  the  drainage,  as  it  were,  was  distributed 
over  different  localities.  In  May.  1891,  the  Economist  received  news  from  New  York 
that  within  the  last  few  days  $18,000,000  in  gold  had  been  shipped  without  any 
material  diminution  of  the  bank  reserves.  It  was  said  that  the  fact  had  generally 
become  clear  in  the  end  that  the  orders  for  gold  were  merely  purchases  of  gold,  in 
recent  times  with  increasing  loss  for  the  purchasers.'  When,  Anally,  the  current 
year  showed  a  surplus  of  exportation  of  goods,  amounting  from  July  1, 1891,  to 
February  1,  1892,  to  over  $180,000,000,  and  when  gold  still  continued  to  flow  out,  it 
became  evident  that  this  outflow  meant  a  calling-in  of  capital,  which  is  stated,  by 
the  reports  of  experts,  to  have  been  induced,  in  the  case  of  France,  England,  and 
Austria,  under  payment  of  premium  on  the  part  of  the  purchasers.  ^ 

1  Beport  of  the  Director  of  the  Mint,  1891,  p.  87. 

>The  Eeonomisi,  May  30, 1891,  p.  700. 

»I«TBcoiiflniiBto  tomgato,  19  Mara,  1898,  p.  aWi  Tbs  JSooncialst,  Mar.  5^  1882,  p.  820,  and  elsewhero. 
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From  this  an  important  lesson  is  to  be  learned.  The  reflnx  of  its  own  certifi- 
cates of  indebtedness  may,  undor  given  circumstances,  entirely  change  the  balance 
of  payments  of  a  state  which  is  internationally  indebted.  Here  we  see  a  state 
showing  a  very  high  surplus  of  export*,  and  favored  by  nature  in  the  highest  degree, 
but  which  at  the  same  time,  in  the  midst  of  peace,  loses  material  parts  of  its  gold 
circulation  by  foreign  countries  bringing  securities  on  the  market  and  assuming  the 
costs  of  the  loss  in  rate.  True,  a  purchaser  must  always  be  found.  But  from  this 
it  results,  furthermore,  that  with  the  oapacltjr  of  a  country  to  take  up  its  retarning 
obligations  the  danger  to  its  metallic  circulation  rises  simultaneously. 

This  capacity  of  taking  up  obligations  may  be  produced  in  the  natural  way  by 
increasing  well-being  and  government  credit,  or  by  the  prostration  of  the  spirit  of 
enterprise  which  facilitates  the  classing  of  rent,  or  by  new  forms  of  investment, 
such  as  postal  savings  banks;  or  it  may  be  more  or  less  forced  by  premium  accorded 
by  the  foreign  seller.  The  result  is  the  same.  Italy  and  Spain  have  had  the  same 
experience  under  different  forms.  Even  at  the  present  day  American  securities 
return  home,  and  even  after  the  first  quarter  of  1892,  gold  flowed  to  Europe  in  con- 
siderable quantities.  The  United  States  parted  with  a  portion  of  their  gold  circu- 
lation, but  by  so  much  their  indebtedness  to  Europe  is  less,  and  a  few  more  threads 
of  the  web  are  broken  which  up  to  this  day  links  tne  two  continents. 

In  the  case  under  consideration  the  outflow  of  gold  may,  furthermore,  have  been 
promoted  by  the  uncertain  monetary  situation  ot  the  United  States.  Much  silver 
IS  poured  into  the  active  circulation,  and  thereby  evidently  not  only  the  drainage 
of  gold  coin  is  facilitated,  but  the  payments  into  public  depositories  are  made  in 
large  measure  in  silver  inptead  of  gold.  Thus  many  circumstances  urge  toward  a 
decision  on  the  part  of  the  United  States. 

In  comparison  with  earlier  statements  it  may  be  mentioned  that  the  gold  produc- 
tion of  1881-1890  was  $326,800,000. 

From  all  the  flgures  here  given  of  the  monetary  status  of  the  United  States  the 
industrial  demand  is  to  bo  deducted.  In  this  respect,  too,  it  is  to  be  remarked  that 
it  is  always  the  manifested  exportation  only  that  is  taken  into  account;  many  cir- 
cumstances indicate  that  the  true  exportation  of  gold  may  be  larger  than  the  mani- 
fested exportation.  No  data  whatever  exist  concerning  gain  of  gold  by  immigra- 
tion and  loss  of  gold  by  voyages  to  Europe. 

Chapter  IX. 

THE  RECIPROCAL  VALUE  OF  GOLD  AND  SILYSB. 

Weight  Relation  of  the  Amounts  Produced — Value  Relation — Permanent  Divergence  of 
Values — English  Parliamentary  Debates  of  1890 — Unaltered  Purchasing  Power  of  Sti- 
ver in  Silver  Countries — Mexico—Situation  of  the  United  States — Its  Significance  for 
Europe. 

For  a  number  of  years  the  valnes  of  gold  and  silver,  measuring  one  metal  by  the 
other,  have  been  diverging  more  and  more.  Some  circumstanres  tend  to  bring 
these  values  nearer  each  other,  others  act  in  the  opposite  direction,  and  the  latter 
predominate. 

Let  us  consider  first  the  production.  That  of  gold  stagnates ;  its  increase  for 
1891,  which  the  estimates  thus  far  made  justify  one  in  expecting,  and  which  will  per- 
haps be  regarded  by  some  readers  as  an  extraordinary  fact,  is  limited  to  24,000,000 
or  25,000,000  marks.  The  production  of  silver,  on  the  other  hand,  rises  incessantly; 
the  loss  due  to  the  fall  in  price  as  compared  with  gold  has  been  overcome  in  the 
ruling  districts  through  the  introduction  of  the  furnace  method  and  the  fall  in  price 
would  have  to  be  yet  far  more  considerable  in  order  to  exert  a  marked  influence  on 
the  production.  • 

But  the  figures  of  the  product  alone  would  up  to  this  day  hardly  explain  the 
divergence  of  values,  for  in  1850  and  the  years  immediately  following  the  figures  of 
production  were  most  unfavorable  to  ^old  as  regards  its  price  relation  to  sil^^ 
and  yet  no  material  changes  occurred  in  the  monetary  valuation.  As  late  as  18Gu 
the  weight  relations  of  the  output,  gold  being  alway8==l,  were  1:5.47;  in  1870, 
1 :5.8;  in  1880,  somewhat  over  1 :14.  During  more  than  thirty  years  it  stood  below 
1: 15^,  and  if  despite  this  fact  the  value  of  silver  did  not  rise,  but  fell,  that  is  to 
say,  diverged  from  the  value  of  gold,  that  shows  that  other  circumstances  besides 
those  given  by  nature  decided  matters  at  that  time.  Now,  the  output  of  1^0  cor- 
responds to  1 :23.8,  and  that  of  1891  may  possibly  fall  to  1 :24.  But  these  figures  are 
not  more  above  the  proportion  of  l:L5i  tnan  those  of  1850-1870  were  below  it.  It 
is  only  because  the  legal  relation  of  the  Latin  monetary  union  is  not  in  force  at  this 
day  that  the  figures  of  the  ij^lation  of  production  contribute  so  directly  to  th«difer- 
genoe  of  the  reciprocal  value. 


Digitized  by 


Google 


415 

The  increased  demand  for  indnstry  acta  in  the  same  direction.  This  increaHo  pays 
no  heed  either  to  monetary  needs  or  to  production.  The  data  at  hand,  however 
imperfect,  seems  to  show  that  the  demand  for  gold  rises  more  quickly  with  Increase 
in  well-being  than  the  demand  for  silver.  But  even  assuming  that  the  demand  for 
the  two  metals  increased  in  the  same  proportion,  yet  g  o  Id  would  constantly  become 
dearer  in  relation  to  silver,  for  where  there  is  excess  of  production  there  the  appor- 
tionment for  industrial  purposes  is  easily  accomplished. 

In  the  same  direction  acts  the  rising  demand  lor  metallic  coin  in  those  countries 
which  have  based  their  currency,  legally  or  in  fact,  on  gold;  and  this  rising  demand 
relates  not  only  to  means  of  circulation,  but  also  to  ca&  reserve,  which  is  becomiug 
00  marked,  for  example,  in  England  at  this  moment. 

In  the  same  direction  the  prices  of  the  two  precious  metals  are  induenced  by  the 
continual  armaments  in  Europe,  by  which  gold  in  large  amounts  is  withdrawn  from 
monetary  uses  and  is  rendered  immobile  either  in  form  of  war  funds  or  in  other  ways. 

An  extraordinarv  iuf  ueuee  in  the  same  direction  has  also  been  exerted  by  the  moral 
depreciation  which  silver  has  undergone  by  a  series  of  legislative  measures,  and 
eepecially  by  repeated  sales  of  silver.  This  is  to  be  regarded  as  one  of  the  main 
reasons  why  at  this  day  a  large  part  of  hoarding  in  India  is  done  in  gold. 

On  the  other  hand,  there  are  circumstances  which,  being  favorable  to  the  price  of 
silver,  tend  to  bring  the  two  values  nearer  to  each  other. 

The  first  of  these  is  keeping  open  of  the  Indian  mint  to  silver  coinage.  But  the 
experiences  of  1890  have  shown  that  the  inflow  can  not  come  too  fast  without  bring- 
ing danger;  that  Asia's  capacity  to  absorb  silver  is  indeed  very  great,  but  that  the 
diameters  of  the  feeding  channels  are  limited,  and  that  a  glut  ensues  as  soon  as  these 
channels  are  taxed  beyond  the  capacity  of  their  diameters. 

The  second  circumstance  is  the  continued  monthh  purchase  of  4,500,000  ounces  of 
silver  by  the  United  States  Government.  This  practice  uinst  be  compared  with 
what  has  been  said  from  page  30  onward  concerning  the  influence  of  the  furnace 
method  and  concerning  the  tariff  on  fluxing  ores,  in  order  to  perceive  the  contradic- 
tions it  involves.  It  was  intended  by  this  purchase  to  take  up  the  entire  product 
'of  the  United  States.  That  product  has  for  many  years  been  rising,  and,  during 
the  continuance  of  these  conditions,  has  risen  Irom  54,516,800  ounces  in  1890  to 
58^30,000  ounces  in  1891. 

The  third  circumstance  is  the  rising  demand  for  silver  fractional  currency  in  gold 
standard  lands,  which  is  connected  with  the  higher  standard  of  living  of  the  less 
wealthy  classes.    This  circumstance  is  permanent,  but  has  not  thus  far  much  weight. 

The  fourth  circumstance  finally  is  the  slight  rise  of  the  gold  production  for  1891, 
and  perhaps  for  some  of  the  subsequent  years.  But  an  increase  of  this  production 
by  about  9,000  kilograms  is  of  no  great  moment  at  a  time  when  the  silver  land  India 
has  obsorbed  an  average  of  35,000  kilograms  in  each  of  the  last  three  years. 

We  may  disregard  transient  influences,  such  as  the  relief  of  the  gold  market  by 
the  reflux  of  South  American  and  Portuguese  circulation. 

If  now  the  influence  of  the  separating  elements  is  balanced  with  that  of  the  unit- 
ing elements  experience  shows  the  preponderance  of  the  former.  This  is  expressed 
nmnerically  by  the  departure  of  the  relation  of  prices  from  the  ratio  1 :15i.  The 
mean  ratio  in  1866  was  for  the  last  time  below  the  one  just  mentioned,  being  15.43. 
In  1874  it  reached  16.17;  in  1876  already  17.88;  in  1889, 18.40;  in  1885, 19.41 ;  in  1886, 
20.81;  in  1887,  21.15;  in  1888,  22.01,  and  in  1889,  22.10.  In  consequence  of  the  silver 
speculation  preceding  the  deliberations  in  the  United  States  the  price  of  silver  rose, 
the  average  for  1890  being  19-75.  Under  the  influence  of  the  present  situation  the 
ratio  in  iS^l  was  once  more  from  20  to  21. 

For  more  than  twenty  years  the  values  of  the  two  metals  have  been  diverging. 
This  diverging  movement  was  only  interrupted  in  1890,  and  then  artificially.  The 
figure  for  1891,  which  is  influenced  by  the  American  purchases,  shows  that  the  influ- 
ence of  these  purchases  has  been  overestimated,  for  it  must  be  noted  that  that 
influence  is  distributed  all  over  the  earth,  benefiting  the  silver  mines  in  Australia, 
in  Bohemia,  or  in  Chile  asmuch  as  it  does  those  of  the  United  States.  By  its  expan- 
sion it  loses  its  intensity.  But  the  permanent  causes  of  divergence  have  remained, 
and  if  the  legislation  of  the  United  States  left  the  present  condition  of  affairs 
unchanged  the  ratio  would  rise  from  the  fic^re  21  in  1891  as  rapidly  as  it  did  after 
1866.  The  whole  effect  would  be  expressed  by  a  depression  of  the  figure  by  little 
more  than  a  unit,  or  not  even  so  much,  since  the  constant  quantity  of  54,000,000 
ounces  would  be  taken  from  an  annually  rising  total  of  production. 

Recapitulating  wliat  has  thus  far  been  said  concerning  production  and  relation  of 
prices^e  find : 

(1)  When  from  1867  onward  the  ratio  began  to  rise  above  15^  that  fall  in  value  was 
not  justified  bj  the  production,  whose  relative  figure  till  after  1880  was  below  15i^ 

(2)  The  weight  relations  of  the  production,  tnat  of  gold  being  Ntaf:i:nabt,  have 
shown  a  constantly  rising  silver  output,  so  that  at  present  the  figures  for  the  pro- 
duction are  nearly  1 :24. 
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(8)  The  legal  bond  between  silver  and  gold  having  been  severed,  the  figare  of  the 
Talne  of  relation,  too,  continued  to  rise.  In  1889  it  waa  22.10.  In  1890  it  was 
depressed  artifioall^,  and  is  now  rising  again. 

(4)  Both  the  weight  relation  of  the  output  and  the  value  relation  of  the  two 
metals  show  that  the  metals  diverge  more  and  more,  and  at  the  present  day  they  are 
following  similar  lines. 

8o  long  as  present  conditions  continne  the  difference  of  the  reciprocal  value  of 
the  two  metals  will  increase  from  year  to  year.  In  other  words,  nature  offers  too 
little  gold  for  present  demands,  while  she  offers  silver  in  abundance.  Thus  the  pres- 
ent legislative  institutions  are  at  variance  with  the  conditions  established  by  nature. 
Let  us  continue  the  supposition  of  an  unchanged  state  of  legislation.  The  figures 
show  how  quickly,  especially  since  1885,  the  value  relation  has  changed  and  how 
slight  the  influence  of  the  American  purchases  has  been.  Even  now  agriculture  and 
in  part  industry  in  Europe  are  sorely  at  disadvantage  against  silver  countries,  such 
M  India  and  Mexico.  The  most  striking  proof  of  this  is  the  development  of  the 
Indian  cotton  spinning  mills  at  the  expense  of  Lancashire.  The  advantage  of  this 
situation  accrues  in  England  to  the  holders  of  interest- bearing  notes,  the  productive 
value  of  which  increases  with  the  growing  scarcity  of  gold. 

Under  .these  circumstances  it  is  not  surpriHlng  that  already  in  Ai>ril,  1890,  the  parw 
liamentary  debates  on  this  subject  assumed  temporarily  the  embittered  character 
of  a  struggle  of  labor  against  capital,  in  which  employers  and  workingmen  alike 
demanded  the  restoration  of  the  value  of  silver. 

The  former  president  of  the  chamber  of  commerce  of  Liverpool.  S.  Smith,  sub- 
mitted 140  petitions,  with  60,000  signatures,  asking  for  the  reestablishment  of  the 
bimetallic  system.  He  described  the  losses  which  labor  was  suffering  by  the  one- 
sided enhancement  of  the  purchasing  power  of  gold.  That,  he  said,  was  a  tax  which 
the  drones  of  society  levied  on  the  working  bees.  It  could  not  promote  the  welfare 
of  society  if  the  income  of  the  idle,  nonproducing  class  was  rahied  at  the  expense 
of  the  toiling  masses.  One-half  of  this  new  burden  was  derived  from  thi»  demone- 
tization of  silver.  He  called  the  attempt  to  depreciate  silver  a  huge  fraud  on  civili- 
zation. The  contraction  of  the  currency  was  merely  in  the  interest  of  the  rich, 
•nd  was  opposed  to  the  interest  of  the  whole  nation.  Sir  Houldsworth,  a  cotton- 
spinner  from  Manchester,  declared  that  it  was  incorrect  that  the  wage  worker  found 
indemnification  in  the  fall  of  the  prices  of  the  means  of  living  for  tbe  loes  in  work 
or  wages.  That  equalization  eitner  did  not  take  place  at  all  or  at  most  very  bite, 
and  ior  that  reason  the  wage  workers  were  so  heartily  in  favor  of  this  petition, 
sinoe  they  regarded  these  conditions  as  the  root  of  the  long  years  of  losses.  Mr.  T. 
H.  Sidebottom,  a  cotton-spinner  from  Cheshire,  lamented  the  pitiable  condition  of 
all  debtors  in  the  country,  who  had  assumed  burdens  under  entirely  different  condi- 
tions. The  producers  were  at  this  day  the  victims  of  a  monetary  vivisection.  It 
was  said  that  England  is  a  land  of  creditors.  But  who  had  made  her  such  if  not 
the  inventive  talent  and  the  industry  of  her  inhabitants f 

To  this  Sir  Lyon  Playfair  replies  thai;  the  participation  in  a  bimetftllic  congress 
means  that  England,  the  great  creditor  of  the  world,  is  to  invite  the  debtor  nations 
to  deliberate  whether  the  debts  contracted  in  ^old  since  1816  might  hereafter  i  e 
liquidated  in  depreciated  silver.  The  new  Latin  Union  would  last  just  so  long  jS 
England  was  willing  to  remain  in  the  union,  in  order  to  be  shorn  like  a  gentle  sheep 
by  the  debtor  nations. 

The  secretary  of  state  for  Ireland,  however,  Mr.  A.  J.  Balfour,  separating  looto 
from  the  government  which  held  back,  declared  expressly  that  he  tou  subscribed  to 
the  bimetallic  heresy.  It  was  wrong  to  imagine  that  all  the  inconveniences  that 
had  arisen  since  1874  had  sprung  I'rom  the  divergence  of  the  values  of  the  two 
coinage  metals,  but  that  divergence  had  a  share  in  them.  The  first  evil  was  a  pre- 
mium on  Indian  goods,  due  to  the  fall  of  silver:  the  second,  the  uncertainty  of  the 
rate  of  exchange ;  the  third  and  greatest  evil,  however,  was  at  present  the  lack  of 
a  stable  currency  for  the  whole  world.  Money  was  not  only  the  measure  of  value 
for  transactions  from  day  to  day,  but  al^o  the  measure  for  deferred  payments,  and  if 
it  was  not  stable  it  must  harm  either  the  debtor  or  the  creditor.  It  was  said  tliat 
silver  brought  inflation.  Inflation  is  bad.  But  if  we  are  to  suffer  from  one  of  tlie 
two  we  will  rather  suffer  from  inflation  than  from  contraction.  K  to-morrow  America 
was  to  decide  that  it  will  use  no  mure  silver,  but  place  itself  on  a  gold  basis,  where 
would  the  prices  bef  The  history  of  the  world's  commerce  teaches  that  in  almost 
every  question  the  practical  men  after  all  eventually  give  in  to  the  theorists.  Aa 
international  agreement  was  possible  and  most  desirable,  but  it  could  not  be  carried 
out  against  the  prevailing  opinion  in  the  mercantile  circles. 

These  words  may  ser^'e  as  an  example  of  the  public  temper  in  1890.  But  the  figure 
of  the  relation  of  weight  of  the  output  rises  continually,  and  the  figure  of  the  value 
relation  pursues  the  same  course.  Let  us  look  at  the  rapid  divergence  in  the  years 
from  1885  on  to  the  interruption  by  the  American  purchases  and  its  prestn.  •oar^e.  Ai 
soon  as  the  figare  23.75  shall  have  been  reached  all  (pold  obligations  will  have 
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increased  in  yalne  one-balf,  as  compared  xrith  silver,  and  we  are  now  very  close  to 
that  fi^re.  Then,  in  order  to  buy  1  kilogram  of  gold  there  will  be  needed,  instead 
of  15i  Kilograms  of  silver,  one-half  more,  or  23.75  kilograms.  But  nothing  at  tbis 
day  prevents  that  figare  Irom  rising  to  31;  that  is  to  say,  nothing  prevents  silver 
from  falling  to  half  Its  value  in  oompaiison  to  gold.  We  will  leave  unnoticed  the 
pitiable  debtors,  be  they  individuals  or  States,  and  devote  our  attention  merely  to 
productive  labor. 

If  this  depreciation  of  silver,  or  appreciation  of  gold,  were  to  occur  all  over  the 
BurAice  of  tne  earth  it  might  be,  some  think,  that  sooner  or  later,  amid  crises,  equi- 
librium would  be  established.  But  this  is  not  at  all  the  case.  In  Asia  silver  would 
retain  its  purchasing  power.  This  phenomenon  as  already  visible  to-day.  Mr. 
Goschen  once  said,  replying  to  a  deputation  of  bimetallists,  that  one  of  the  extra- 
ordinary circumstances  in  this  matter  was  that  the  rupee  in  India  had  not  behaved 
in  the  way  it  should  have  behaved  according  to  the  laws  of  national  economy.  Its 
value  had  remained  stationary,  whereas  it  should  have  followed  the  price  of  silver 
in  other  lauds,  and  that  it  was  this  perverseness  of  the  Indian  rupee  that  caused 
8o  many  difficulties.  * 

In  Europe  it  is  customary  to  say  that  silver  is  depreciated.  This  the  Indian  will 
not  admit.  He  says  that  gold  in  Europe  has  risen.  The  reason  of  the  unimpaired 
purchasing  power  lies  in  this,  that  the  great  multitude  of  payments  which  are  out- 
side of  the  immediate  influence  of  the  world's  prices  and  the  small  extent  of  external 
commerce  in  comparison  to  the  internal  commerce  and  to  the  mass  of  internal  circu- 
lation form  an  element  of  inertia  which  checks  .the  movement  of  prices  and  secures 
the  purchasing  power  of  the  home  metal  for  the  internal  commerce;  that  is  to  say, 
for  the  needs  of  the  producer,  for  a  long  time  or  forever. 

Having  repeatedly  mentioned  the  advantage  which  has  in  this  way  accnied  to 
India,  we  may  now  look  at  a  second  silver  land,  Mexico. 

The  Mexican  silver  ores,  which  for  centuries  have  been  fnmishinff  the  larger  part 
of  the  silver  stock  of  humanity,  are,  as  has  already  been  said,  very  uiverRe.  Most  of 
them,  however,  are  poor  dry  ores,  which  make  up  for  their  low  contents  by  their  vast 
dimensions.  Furnaces  have  begun  to  operate  oiuy  in  the  last  two  years.  Even  at 
this  day  the  largest  amount  of  silver  is  obtained  by  amalgamation.  But  other 
hindrances  had  already  been  removed  before  the  incipient  transformation  of  refining 
methods.  Since  1853  foreigners  have  been  allowed  to  acquire  real  estate ;  the  coun- 
try has  gradually  become  more  accessible,  and  peace  and  personal  safety  have  been 
introduced.' 

This  country,  according  to  a  kind  communication  from  Mr.  0  ns.  Struck,  exported — 
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Bmr  silver 
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7, 623.  589 

798, 556 

349, 507 

233,247 


$23,084,489 

7, 259, 958 

6, 394, 662 

803, 058 

887,610 

386, 871 


At  the  same  time  the  exportation  of  the  other  products  of  the  country  has  increased 
in  an  extraordinary  degree.  '*The  reason,"  savs  Struck,  "  undoubtedly  lies  for  the 
most  part  in  the  lower  value  of  silver  abroaa  and  the  purchasing  power  of  this 
metal,  which  has  here  remained  almost  undiminished,  for  human  labor  in  the  field. 
and  the  stationary  v^ne  tor  payment  of  ground  rent.  »  •  *  The  unedncatecl 
Mexican,  who  understands  as  good  as  nothing  of  silver  depreciation,  expresses  this 
naively  by  saying  that  a  peso  is  still  worth  8  reales," 

Aided  by  this  premium  on  exportation,  exports  are  rising  from  year  to  year,  wealth 
flows  into  the  country,  and  the  textile  industry  begins  to  improve.  "  Silver,  demon- 
etized by  Europe,"  says  Struck,  "will  retaliate  in  so  far  as  the  great  industrial 
conntries  of  Europe,  owing  to  the  depreciated  value  of  the  white  metal,  caused  by 
the  action  of  these  very  countries,  will  never  again  supply  cotton  goods  of  extensive 
consumption  to  the  Mexican  and  probably  to  other  markets.''  ^ 

Still  more  vividly,  howeverj  is  the  shifting  of  the  situation  to  the  disadvantage 
of  Europe  expressed  by  the  circumstance  that  Mexico  has  utilized  this  prosperous 
time  for  great  and  permanent  investments,  which  guarantee  its  productive  power 
for  the  future  and  have  assured  President  Porfirio  Diaz  an  undisputed  position  in 

>  The  Perverse  Rupee,  in  Bob.  Barclay.  The  Silver  Question,  and  the  Gold  Question,  3d  od.,  Man- 
cheater.  1800,  pp.  09-124. 

*  W.  Broekiuann :  Ueber  die  Betheiligang  des  Auslandes  and  speciell  Dentschlands  bei  dom  Berg- 
werksbetrieb  in  Mexico  ;  Mlttb.  d.  Dentoch.  wissensch.  Verelne  in  Mexico,  I,  1890,  S.  88—48. 

*  O.  Struck :  Mexico  and  die  SUberenwertbong  im  Auslande;  same  Journal,  pp.  1-13. 

8.  Bep.  235 27 

Digitized  by  LjOOQIC 


418 

ibis  land,  formerly  so  distarbed.  In  bis  address  to  Congress  in  April,  1891^  be  waa 
able  to  point  out  tbat  tbere  are  now  in  operation  over  10,000  kilometers  of  railways 
and  31,700  kilometers  of  telegrapb  lines;  tbat  since  tbe  preceding  Augast  (1890) 
some  606  new  mine  concessions  bad  been  applied  for;  tbat  tbe  furnaces  of  Monterey 
and  San  Luis  de  Potosi  bad  been  completed,  and  otbers  were  in  course  of  construc- 
tion ;  tbat  a  public  scbool  law  was  being  elaborated.  In  a  second  address,  Septem- 
ber 16,  1891,  tbe  President  announced  tbe  progress  of  vine  culture  and  silk  culture. 
Since  1883  tbe  number  of  pieces  sent  by  mail  bad  risen  from  5,000,000  to  125,000,000. 
Six  new  steamsbip  lines  bad  been  conceded.  Tbe  customs  receipts  in  four  years  had 
risen  9,000,000  pesos. 

It  migbt  be  expected  tbat  tbe  great  exportation  of  precious  metal  would  check 
tbe  development  of  other  kinds  of  exportation,  but  this  is  in  no  wise  the  case. 
While  tbe  average  exportation  of  other  products  of  tbe  country  in  the  preceding 
Are  years  was  49,700,000  pesos,  it  rose  in  the  last  two  years  to  62,500,000  and  63,100,- 
OOOpesos. 

Tne  loss  which  Mexico  suffers  by  tbe  payment  of  interest  on  gold  debt  now 
amounts  to  about  2,000,000  pesos  a  year. 

In  this  way  Mexico  repeats  tbe  same  phenomena  which  were  exbibited  by  tbe 
other  silver  land,  India,  to  wit,  unchanged  purchasing  power  of  silver  in  the 
country  itself,  hence  premium  to  the  advantage  of  the  producer  against  gold  lands, 
general  economic  advance,  permanent  opening  of  the  country,  but  on  tbe  other 
band  difficulties  of  the  financial  administration  due  to  foreign  debt  in  gold. 

All  remarks  concerning  tbe  present  reciprocal  valuation  of  the  two  metals  depend 
on  the  supposition  tbat  the  present  state  of  legislation  is  to  be  maintained;  but  the 
present  annual  purchase  of  54,000,000  ounces  of  silver  by  tbe  United  States  Govern- 
ment is  an  entirely  unnatural  measure,  which,  like  all  similar  contrivances,  must 
in  the  long  run  lead  to  disagreeable  consequences.  Tbat  amount  exceeds  the 
demands  of  circulation ;  hence,  as  has  been  said,  it  facilitates  the  outflow  of  gold 
and  causes  more  and  more  silver  to  flow  into  tbe  Government  depositories  instead 
of  gold.  It  was  intended  to  correspond  to  tbe  annual  home  production,  but  that 
production  is  already  higher,  and  rises  constantly. 

President  Harrison  has  announced  that  another  invitation  to  tbe  European  powers 
for  a  monetary  conference  is  contemplated^  but  would  not  for  the  present  be  issued. 
If  a  renewed  attempt  at  an  agreement  failed  be  would,  nevertheless,  endeavor  to 
secure  employment  K>r  silver  so  far  as  practicable. 

This  is  probably  to  be  understood  to  mean  tbat  no  material  change  is  to  be  made 
before  the  approaching  election  of  tbe  new  President.  In  tbe  coming  winter  Europe 
will  perhaps  be  once  more  brought  face  to  face  with  tbe  possibility  of  unification, 
and,  if  so,  it  will  probably  be  for  the  last  time. 

The  old  arguments  ought  not  to  be  rehashed.  You  say  tbe  legal  establishment  of 
the  reciprocal  value  of  two  metals  is  in  itself  a  monstrosity ;  but  you  forget  tbat  in 
every  Stnte  having  the  gold  standard  tbere  exists  together  with  it  also  silTer  money, 
which  obtains  its  value  by  law.  You  say  such  a  regulation  can  not  be  international, 
but  you  overlook  bow  long  the  ratio  of  1  :l5i  was  upheld  and  worked  beneficently. 
We  wish,  say  tbe  London  bankers,  to  receive  our  interest  in  gold  and  not  in  depre- 
ciated silver.  But  silver  would  no  longer  be  depreciated  the  moment  an  agreement 
went  into  effect.  Wby,  you  ask,  shall  we  cast  such  profit  into  the  bands  of  tbe  own- 
ers of  silver  mines,  between  whom  and  us  there  exists  no  sympathy!  Remember 
that  you  are  now  casting  the  same  profit  into  the  bands  of  tbe  owners  of  gold  mines 
and  washings.  No  man  would  lose  by  rehabilitation,  and  the  whole  world  would 
be  richer. 

All  these  arguments  fail  to  touch  tbe  true  difficulty.  Tbat  difficulty  lies  in  tbe 
undoubted  tendency  of  tbe  two  metals  to  diverge  more  and  more.  Tbat  divergence 
lies  in  tbe  nature  of  the  metals  themselves,  and  no  statesman  and  no  law  can  alt^ 
tbe  natural  conditions  tbat  give  birth  to  this  tendency. 

When,  in  1849,  gold  poured  into  Europe  in  ever-growing  quantities  lawmakers 
bad  the  courage  to  keep  up  the  bridge  over  the  great  chasm,  although  tbe  sentiment 
toward  the  gold  miners  at  that  time  was  similar  to  tbat  now  prevaiUng  towards  the 
owners  of  silver  mines.  As  late  as  1863  Stanley  Jevons  characterized  gold  digging 
as  an  outrage  on  tbe  bnman  race.'  Distinguished  geologists  who  knew  the  manner 
of  these  occurrences  and  their  transitory  nature  predicted  tbat  tbe  chaam  would 
close  again,  and  it  did  close  to  open  soon  again  in  the  opposite  direction. 

At  present  tbe  situation  is  changed.  Tbe  causes  of  such  a  gold  stream  are  tran- 
sient, but  tbe  conditions  under  wmcb  gold  at  this  day  is  becoming  rarer  and  those 
under  which  silver  is  becoming  more  common  are  permanent.  This  phenomenon, 
too,  has  been  predicted. 

And,  let  us  ask  further,  if  nature  sets  up  difficulties  so  inexorably,  is  tbere  no 
help  in  human  afi^airsf  In  my  opinion,  tbat  help  lies  solely  in  tbe  progressive  open- 
ing up  of  Asia. 

Ougbti  then,  a  congreu  of  European  statesmen  to  decide  to  Accord  to  silver  an 
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increased  value  at  Yarlaooe  with  the  conditions  of  its  production,  by  general  agree- 
meutf  until  the  absorptive  capacity  of  Asia  has  increased  by,  say.  one-half,  over  that 
of  the  present  dayf  I  believe  that  this  would  be  an  exceedingly  wise  step  in  the 
interest  of  Europe;  but  from  previous  experience  there  is  reason  to  doubt  whether 
it  will  be  adopted. 

But  in  declining  U  do  8o,  Europe  must  keep  in  mind  that  $he  placet  America  face  to 
face  with  a  choice  which,  howsoever  it  may  turn  out,  muet  in  any  case  he  fateful  to  Europe, 

Let  us  take  the  case,  in  itself  improbable,  that  America  decides  in  favor  of  gold. 
President  Harrison  pointed  out  in  a  speech  last  year  that  the  best  method  to  force 
Europe  to  come  to  an  agreement  was  to  deprive  it  of  gold.  We  learned  (p.  76)  that 
in  that  case  the  Indian  Government  intends  to  follow  America,  without  regard  to 
the  difficulties  that  may  thence  arise  for  Europe.  What  an  enhancement  of  gold! 
Where  would  then  be  our  prices  f    Mr.  Balfour  very  pertinently  asked  already  in 

People  in  Europe  too  easily  forget  that  the  j^old  standard  exists  there  merely 
under  the  supposition  that  it  shall  not  find  many  imitators.  The  great  surpluses  of 
balances  of  payment,  and  especially  of  js^oods,  at  this  day  lie  not  in  Europe;  they  lie 
in  India  ana  America.  But  the  inmiediate  moral  effect  of  the  adoption  of  the  gold 
standard,  even  by  onl^  one  of  the  two  governments,  would  shake  to  their  founda- 
tions all  the  economic  conditions  in  European  gold  lands  long  before  the  actual 
withdrawal  of  gold  took  place. 

This  case,  however,  will  not  be  further  pursued  because,  in  view  of  Harrison's  last 
utterance,  as  well  as  in  view  of  the  temper  of  the  agrarian  and  labor  circles,  as  has 
been  said,  that  case  by  itself  is  very  improbable.  Let  us  suppose,  therefore,  that 
the  United  States  decide  upon  the  free  coinage  of  silver.  Silver  rises  in  value. 
Perhaps  European  governments,  despite  Windom's  prediction,  may  succeed  on  that 
occasion  to  get  hold  of  some  fraction  of  the  greatly  overestimated  cold  circulation 
of  America,  even  though  it  be  at  the  increased  price  of  silver,  and  tnus  to  offer  some 
transient  relief  to  the  gold  market  in  Europe.  The  prices  of  the  two  metals  con- 
verge. Silver  is  relieved  of  a  part  of  the  loss  which  it  thus  far  suffered  through  lack 
of  esteem,  but  it  does  not  rise  to  15i.  This  result  is  indicated  by  the  ratio  of  pro- 
duction, the  consumption  of  gold,  and  the  experience  of  the  slight  effect  of  previous 
silver  purchases  on  the  price  of  the  metal.  A  premium  remains  for  silver  countries, 
a!\  the  more  because  the  causes  continue  which  promote  the  scarcity  of  gold. 

A  pan-American  standard  may  be  established  on  the  basis  of  silver  alone.  Not 
without  reason  does  the  silver  party  adhere  to  Mr.  Blaine. 

Bui  ike  outcome  of  such  a  movement  must  be  the  partition  of  the  earth. 

Chapter  X. 

THE  FUTURE  OF  SILVER. 

General  advance  of  Commerce  and  Production — Premium  and  Indebtedness — Increase  of 
Tension — Bimetallistn  becomes  a  Transition  Measure — Grouping  of  States — Japan — 
Silver  in  China — Partition  of  the  Earth — Silver  the  Standard  of  the  Future — Uncertain 
Position  at  the  Present  Day — Austria-Hungary — Buckle — Conclusion. 

The  second  half  of  the  nineteenth  century  marks  a  profound  transformation  in  the 
life  of  nations.  The  planet  has  become  smaller  under  the  influence  of  improved 
means  of  communication.  Not  only  the  exchange  of  commodities  has  become 
facilitated  and  increased  in  an  undreamt-of  degree;  the  exchange  of  thought  and 
the  personal  contact  among  the  nations  weaves  a  daily  tightening  network  of 
common  views  and  sentiments.  Fractions  of  the  white  race^  equipped  with  the 
experiences  of  their  advanced  mother  race,  have  founded  in  distant  continents,  on 
virgin  soil,  colonies  which  now  are  blooming  forth  into  rich  and  powerful  states. 
In  this  they  were  often  aided  by  great  and  unexpected  finds  of  gold.  Into  old 
India  European  culture  is  breathing  new  life,  and  Japan  heralds  the  entrance  of  the 
yellow  race  into  the  currents  of  the  world's  commerce. 

Europe  has  been  conscious  of  the  leadership ;  that  is  a  proud  memory,  but  to-day 
Europe  is  obliged  more  and  more  to  allow  other  continents  to  enter  into  equilibrium. 
They  are  honestly  struggling  onward  to  be  the  peers  of  Europe,  and  tneir  claims 
must  be  recognized. 

Enroi>e,  h<»aded  by  Great  Britain,  has  caused  this  blossoming  of  the  world.  Great 
Britain  has  been  so  liberal  to  her  colonies,  on  the  domain  of  politics  as  well  as  of 
economics,  that  Thorold  Rogers  compared  his  native  land  witn  King  Lear.  But  it 
is  to  the  interest  of  Europe  that  this  advance  of  other  continents  snail  take  place 
by  way  of  natural  progress,  and  not  without  the  possibility  of  tranquil  readjust- 
ment to  new  conditions.    Instead  of  this  Europe  paralyzes  and  weakens  herself  by 

*  W.  Stsnley-Jevoiia :  A  ■erioas  fUl  in  the  value  of  gold  Moertsined,  8vo,  London,  1863,  p.  07. 
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permanent  armaments,'  and  on  the  other  hand  has  accelerated  the  coarse  of  things 

...        iiality  of  money,  whiSi 
» over-ready  granting  of 


by  granting  a  preminm,  arising  oat  of  difference  in  the  quality  of  money,  which 
gives  ail  advantage  to  transoceanic  production,  and  by  the  < 


transoceanic  loans. 

By  the  premium  England  herself  has  suffered  most.  Throuc^h  the  fall  of  prices 
Enfflish  agriculture  has  received  the  last  and  heaviest  blow j  I  am  indeed  inclined, 
in  tills  very  case  of  the  Indian  wheat,  to  adopt  the  views  of  Nasse  and  his  partisans, 
ascribing  the  cause  of  the  increased  and  cheapened  exportation,  besides  the  premium 
and  even  before  it,  to  the  opening  up  of  the  land ;  moreover,  natural  farming  as  yet 
prevails  in  many  parts  of  India.  But  more  striking  and  manifest  is  the  rise  of  large- 
scale  cotton  spinning  in  India  and  the  expulsion  of  Lancashu'e  f^om  the  Chinese 
markets. 

In  fact,  a  silver  land  finds  it  very  difficult  to  buy  of  a  gold  land,  and  will  always 
prefer  to  seek  its  necessaries  in  a  land  having  the  same  standard. 

In  Bolton,  near  Manchester,  the  cotton  manufacturers  have  just  decided  to  work 
only  four  days  in  the  week  and  to  lie  idle  for  three  days.  And  while  in  Europe 
there  is  thus  taking  place  a  displacement  of  the  conditions  of  production,  for  which 
comfort  is  vainly  sought  in  the  cheapening  of  a  few  of  the  means  of  living,  a  cheap- 
ening which,  for  the  most  part,  vanishes  in  the  retail  trade,  the  chamber  of  com- 
merce of  Bengal  at  the  same  time  passed  a  resolution  which  likewise  complains 
bitterly  of  the  present  state  of  things.  The  confidence  in  the  silver  rupee  is  said  to 
have  sunk  in  business  circles.  No  European  capital  is  said  to  go  any  longer  to 
India;  the  relations  between  the  East  and  West  are  said  to  be  sta^niant.  The 
Indian  government  would  either  have  to  make  a  move  toward  international  agree- 
ment, or,  if  that  be  nnattaiuable,  it  would  have  to  introduce  the  gold  standard  into 
India  at  once. 

Thus  the  tension  is  increased,  and  both  parties  suffer. 

The  utterances  of  the  Bengal  Chamber  of  Commerce  leads  us  from  the  commercial 
to  the  financial  relations.  Indebtedness  in  gold,  especially  when  it  rests  on  a  silver 
land,  manifestly  rises  from  year  to  year  with  the  divergence  of  values.  While  any 
economic  gain  due  to  the  premium  in  the  silver  land  is  distributed  among  thousands 
of  hands,  in  the  figure  of  the  interest  which  is  due  in  gold,  the  burden  finds  con- 
centrated expression,  and  it  increases  with  every  fraction  by  which  the  ratio  rises. 
Many  a  statesman  of  an  honestly  toiling,  upward  striving  land  watches  with 
anxiety  this  figure  which  withdraws  from  his  country  undeservedly  and  inexorably 
a  part  of  the  fruits  of  its  industry,  and  conveys  to  the  bondholder  unearned  and 
unexpected  gain.  The  crises  of  recent  times  have  furnished  abundant  examples  in 
which  the  paying  capacity  of  a  debtor  country  was  exceeded,  and  a  good  part  of 
the  capital  was  lost  along  with  the  interest. 

Here  I  would  like  to  return  to  a  word  of  Balfour's  already  cited  (p.  90).  Money 
is  said  to  be  also  the  measure  of  value  of  deftrred  payments.  The  longer  the  period 
of  deferment  the  ^aver  must  be,  under  present  circumstances,  the  consequences  of 
the  pro^essive  divergence  of  the  values  of  gold  and  silver.  The  silver  land  is  loath 
to  buy  m  thegold  land,  but  it  must  be  yet  lar  more  careful  not  to  incur  long-time 
^old  debt.  The  almost  complete  cessation  of  the  emission  of  foreign  loans  in  London 
in  1891  is  a  consequence  of  the  experiences  in  South  America,  which,  however,  have 
become  as  instructive  to  all  other  debtors  as  they  are  to  the  creditors  who  have  to 
bear  the  loss.  That,  and  not  the  success  of  the  gold  regime,  is  at  this  da^'  the  reason 
of  the  cheapness  of  loan  money. 

Thus  with  the  divergence  of  the  values  of  the  two  metals  all  commercial  relations 
are  subjected  to  tension.  But  that  does  not  trouble  the  gioldsmith  who  melts  down 
sovereigns,  nor  the  metallurgist  who  runs  the  furnace  with  lead  flux,  nor  does  the 
nature  of  gold  change  for  that.  All  assumption  that  with  increasing  price  of  gold 
the  demand  for  gold  ornaments  or  gold  watches  will  diminish,  or  that  with  the  fall 
of  silver  its  production  will  decrease,  suppose  a  difference  in  value  which  lies  far 
beyond  those  fibres  which  commerce  is  at  all  able  to  bear.  On  the  contrary,  all 
experience  indicates  that  the  group  of  the  heavy  metals,  beginning  with  gold 
(19.253)  is  too  rare  to  serve  as  the  coinage  metal  for  the  increased  demand,  and  that 
such  a  metal  will  be  unable  in  the  long  run  to  draw  the  plow  of  human  economy  in 
equal  team  with  a  metal  of  a  weight  of  only  10.474  (silver).  It  seems  that  the  broad 
gap  which  nature  has  laid  down  oetween  the  heavy  and  the  light  metals  can  no 
longer  be  permanently  bridged. 

Hence  any  international  agreement,  though  urgently  to  be  recommended,  will  at 
this  day  much  more  than  in  former  years,  after  the  bond,  unfortunately,  has  been 
prematurely  severed,  bear  the  marks  of  a  transition  measure.  The  object  of  this 
measure  would  be  to  prevent  the  partition  of  the  earth  till  the  moment,  perhaps 
distant,  perhaps  near  at  hand,  when  Asia  shall  be  more  opened  up,  or  when  the 
world  shall  be  ready  to  dispense  entirely  with  the  monetary  services  of  gold. 

Europe,  I  fear,  is  laboring  under  a  grave  delusion.  The  economy  of  the  world 
can  not  be  arbitrarily  carried  on  in  the  mere  hope  that  somewhere  a  new  California 
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and  at  the  same  time  a  new  Australia  may  be  fonnd,  as  in  1849-1852,  whose  alla^ial 
land  may  again  give  relief  for  a  decade.  The  present  small  undnlations  in  the  figure 
of  production  however  are  without  any  further  significance  for  the  grand  process. 

under  these  circumstances  it  might  indeed  happen  that  the  results  foreseen  by 
Lexis  would  ensue,  to  wit,  that  even  with  a  very  high  ratio  within  a  bimetallic 
union  a  premium  on  gold  would  grow  up  in  the  course  of  years,  called  forth  not  by 
the  demand  for  gold  for  exportation  but  by  the  demand  for  gold  within  the  area  of 
the  league  itself.^ 

But  any  condition  is  l>etter  than  the  present  one,  in  which  we  are  drifting  on 
toward  the  partition  of  the  earth  into  two  trade  areas.  In  order  to  survey  such  » 
condition  we  will  arrange  some  of  the  most  important  states  into  groups. 

The  first  group  is  formed  by  the  gold  laudn,  England  with  Canada,  Africa  and 
Australia,  Germany,  Scandinavia,  and,  by  the  actual  condition  of  affairs,  also  the 
countries  of  the  Latin  Union.  In  this  group  are  the  creditors.  Ko  internationally 
indebted  land  has  thus  far  maintained  a  nree  gold  currency.  Italy,  within  this 
group,  has  lost  her  gold  currency. 

The  second  group  comprises  states  in  which  the  standard  relations  are  not  defined. 
In  each  one  of  them  difterent  conditions  prevail.  The  United  States,  by  ordering 
the  silver  purchases,  have  assumed  a  mediating  position,  which,  however,  can 
hardly  last  long,  or,  should  it  continue,  will  finally  lead  to  the  loss  of  an  ever  in- 
creasing part  of  their  gold.  Several  states  of  South  America  have  j  ust  passed  through 
grave  crises.  The  same  is  true  of  Portugal.  Spain,  too,  is  not  without  her  difficul- 
ties. In  Austria-Hungary  a  peculiar  situation  is  produced  by  the  fact  that  since 
the  cessation  of  silver  coinage  the  bank  note  basea  on  silver  did  follow  the  foil  of 
its  own  basis,  and  that  even  the  Government  note  circnlatiAg  without  cover  is 
rated  higher  than  the  same  amount  in  silver  coin.  Russia,  too,  possesses  at  this  day 
merely  a  paper  currency. 

The  third  group  finally  is  formed  by  the  silver  countries.  I  will  mention  Mexico, 
India,  Japan,  China.  Not  one  of  these  countries  is  a  creditor ;  some  of  them  are 
debtors.  All  are  in  process  of  being  opened  up  ^  some  of  them  already  present  great 
surpluses  of  exports.    They  comprise  the  majority  of  the  human  race. 

The  economic  blossoming  of  the  silver  states  is  very  remarkable.  India  and  Mex- 
ico have  already  been  mentioned.  Japan  is  climbing  upward  quite  as  vigorously. 
There,  too,  cotton  spinuiug  mills  have  sprung  up.  About  the  middle  of  1891  there 
were  already  at  work  377,970  spindles  in  36  tact-ories;  since  three  years  the  number 
of  factories  have  doubled,  and  that  of  the  spindles  had  risen  to  more  than  fourfold. 
Over  17,000  people  were  employed  in  this  industry.  The  Ck>vemment  has  granted 
2,250,000  yen  (1  yen  silver  =  4.185  marks  when  silver  is  at  par)  in  order  to  begin  in 
1892  the  building  of  the  first  iron  works.  Trade  is  more  and  more  passing  from  the 
hands  of  foreigners  into  those  of  native  merchants.  In  1890  Japan  had  a  failure  of 
the  rice  crop,  and  thereupon,  and  in  part  in  consequence  of  that  failure,  passed 
through  a  financial  crisis.  But  this  does  not  prevent  the  exceedingly  rapid  intro- 
duction of  all  technical  Improvements,  and,  with  the  exception  of  that  disturbance 
in  1890,  trade,  too,  made  great  and  regular  progress.  From  1885  to  1889  exports  rose 
from  34,800,000  to  68,400,000,  and  im|>orts  from  27,000,000  to  64,000,000  yen.  A  suc- 
cessful colouizing  movement  is  spreading  from  Japan  over  the  islands  of  the  Pacific. 
Especially  is  the  sugar  manufacture  of  Hawaii  developing  through  Japanese  li^bor. 
Two  bills  were  recently  laid  before  Parliament;  one  decrees  the  nationalization  of 
all  railways  not  yet  in  the  possession  of  the  state,  and  the  other  asks  for  an  appro 
priation  of  50,000,000  yen  for  the  building  of  new  railways.* 

China  is  developing  so  fast :  she  takes  up  constantly  growing  amounts  of  imports, 
but  as  yet  the  products  of  the  vast  empire  are  not  sufficiently  mobilized  for  large 
exportation.  But  the  demand  for  foreign  products  is  rising  in  China  also.  Fore- 
most is  illuminating  oil,  of  which,  in  1891,  40,000,000  gallons  were  imported  from 
America  and  10,000,000  gallons  from  Russia.  For  1890  we  have  the  report  of  Mr. 
McKean.  In  that  year  alone  the  importation  of  illuminating  oil  had  risen  50  per 
cent,  window  glass  58  per  cent,  matches  23  per  cent,  needles  20  per  cent.  The  expor- 
tation of  tea  had  fallen  in  consequence  of  Indian  competition,  that  of  silk  was  kept 
back  on  account  of  the  higher  rate  of  silver,  and,  moreover,  exportation  had  suffered 
by  floods  in  Chihli.  The  figures  for  1889  and  1890  were  for  imports  £26,200,000  and 
£32,900,000,  for  exports  £22,900,000  and  £22,600,000.  The  tonnage  of  the  arriving 
vessels  rose  in  six  years  from  18,000,000  to  24,800,000.^ 

The  fact  that  in  the  background  of  the  silver  lands  there  lies  this  ocean  of  human 
beings,  must  never  be  lost  sight  of.  The  money  circulation  in  China  is  at  present 
effected  by  sUver,  which  is  cast  in  bars  either  about  0.998  or  0.980  fine.    The  finer 

iW.  I^xis,  Die  Wfthmngsfrage  and  die  englisohe  nntersuchaiigs-CoinmisBion:  Conrad,  Jahrb.  f. 
^'       ' .351 


Kationaldkonomie,  1888,  Nene  Folge,  XVI,  p.  351. 

*  The  critical  report,  which  is  worth  reading,  is  reprinted  in  the  Eoonomiste  fran^ais,  2fi  mars,  1892, 
p,395. 

*  An  extract  may  be  foand  in  the  ficooumist,  supplement  to  the  number  of  Jane  13, 1891. 
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silyer  is  east  into  so-oaUed  "  shoes''  of  50  taels  (67  onnces  troy  nearly)  aDdthe  stamp 
of  the  producer  is  impressed  on  it ;  there  is  no  other  guarantee  of  fineness.  Smaller 
ingots  and  hemispherical  balls  too  are  in  circulation;  they  weigh  about  6  ounces, 
and  are  deeply  furrowed  with  a  cold  chisel  in  order  to  show  the  interior.' 

In  the  ports  foreign  thaler  pieces  circulate,  but  the  Chinese  entertain  the  deepest 
suspicion  against  the  fineness  of  the  foreign  coinage,  and  hence  the  coining  of  impe- 
rial Chinese  silver  pieces  would  certainly  be  of  the  greatest  moment  for  the  intro- 
duction of  a  more  abundant  circulation.  The  beginning  of  this  has  in  fact  recently 
been  made.  Since  1891  a  silver  piece  of  the  value  of  a  dollar  is  coined.  One  side 
shows  the  dragon,  the  other  the  inscription:  ''Current  coin  of  Rwang-hsn.'' 
''  Stamped  in  Canton.''  N6  one  may  refuse  this  coin  or  regard  it  as  a  foreign  coin. 
This  dragon  dollar  may  perhaps  in  time  acquire  the  same  importance  wMch  the 
Mexican  dollar  acquired  years  ago  for  the  commerce  of  the  human  race. 

But  let  ns  return. 

We  assume  the  case  that  the  United  States,  despite  all  warnings,  establish  the 
f^e  coinage  of  silver.  At  one  blow  the  Pan-American  standard  is  established.  All 
Asia  joins  in.  The  gold  standard  is  limited  to  Europe  and  the  English  colonies,  but 
without  India.  That,  we  said,  is  the  partition  of  the  earth.  This  idea  of  a  parti- 
tion of  the  earth  into  a  silver  sphere  and  a  gold  sphere  has  already  come  forward 
repeatedly.  In  the  monetary  conference  of  1878  Mr.  Goschen,  as  representative  of 
Great  Britain,  stated  that  that  country  indeed  clung  to  the  gold  standard,  but  that  it 
suffered  continual  loss  in  India  in  order  there  to  keep  open  a  drainage  channel  for 
silver.  Might  it  not  be  feared  that  with  the  extension  of  the  ffold  standard  there 
would  ensue  a  fall  of  silver,  a  rise  of  gold,  and  a  corresponding  fall  in  the  price  of  com- 
modities f  The  general  double  standard  seemed  to  hiiii  a  very  Utopia,  but  the  adop- 
tion of  the  exclusive  gold  standard  was  another,  and  to  his  eyes,  an  entirely  wrong 
one. 

It  must  be  admitted  that  the  representative  of  Switzerland,  Mr.  Feer-Hereog, 
merely  drew  the  logical  consequence  of  these  words  when  he  proposed  the  partition 
of  the  earth.    Gold  was  to  serve  the  advanced,  silver  the  backward  nations. 

To-day,  when  the  values  of  the  two  metals  have  gone  so  far  apart,  and  when,  with 
the  contmnance  of  present  conditions,  there  is  a  prospect  of  further  divergenoe,  one 
may  survey  with  greater  distinctness  the  possible  consequences  of  these  ideas  of 
1878.  Last  year  Prof.  Milewski  discussed  this  subject  and  showed  that  in  part  the 
partition  has  already  taken  place,  how  at  the  dividing  line  between  the  two  areas 
the  rate  of  exchange  is  constantly  oscillating,  and  how  this  condition  of  affairs  rep- 
resents precisely  a  state  of  ceaseless  unrest  and  unoertainty,  as  contrasted  with  the 
time  of  tranquility  which  existed  through  a  long  period  anring  the  prevalence  of 
the  double  standard.' 

These  are  already  the  consequences  of  the  first  steps  toward  separation :  as  yet 
the  great  second  group  stands  between  the  monometallic  countries,  the  gold  groap 
on  the  one  hand  and  the  silver  group  on  the  other.  A  sharp  dividing  line  is  seen 
between  England  and  India;  here  advantage  to  the  bondholder,  damage  to  labor; 
there  advantage  to  production,  loss  for  the  government.  Is  there  in  mis  really  a 
permanent  advantage  to  the  gold  landf 

But  let  us  essay  a  few  steps  on  the  slippery  path  of  conjecture. 

The  consei^uences,  so  far  as  they  may  oe  in  a  manner  inferred,  would  first  consist 
in  a  general  improvement  of  conditions,  so  far  as  this  can  be  effected  by  an  approach 
of  v^ues  of  the  two  metals.  This  approach  would  be  caused  on  the  one  hand  by  a 
rise  of  the  value  of  silver,  which,  however,  would  not  be  too  great,  because  the 
present  purchases  of  the  United  States  are  already  effecting  an  artificial  rise;  and 
on  the  other  hand  perhaps  for  the  gold  area  by  a  greater  outflow  of  gold  into 
Europe  (p.  94). 

The  more  remote  consequences,  however,  would  be  disastrous  to  the  gold  lands. 
In  the  great  silver  area,  which  comprises  many  states  in  need  of  money,  there  would 
occur  perhaps  at  first  inflation  and  irregularity;  true,  it  must  be  confessed  that 
even  nowadays  there  are  states  with  free  silver  coinage  and  yet  without  too  great 
inflation.  In  order  to  bind  the  metal,  more  and  more  fully  covered  certificates 
would  pe'^haps  be  issued  instead  of  the  partly  covered  notes.  In  any  case  the  pro- 
duction of  goods  would  make  a  great,  perhaps  too  great,  advance.  In  the  gold 
area,  too,  there  would  at  first  be  improvement,  but  soon  there  must  ensue  more  and 
more  contraction,  fall  of  prices,  injury  to  labor. 

All  obstacles  now  thrown  in  the  way  of  commerce  by  tariffs  would  dwindle  into 
insignificance  compared  to  the  barrier  that  would  be  erected  by  the  partition  of  the 
earth  into  two  solid  areas  of  different  monev  standards. 

As  the  silver  area  comprises  all  zones,  all  natural  products,  and,  in  the  United 
States,  also  all  industries,  a  great  independent  economic  unit  would  be  constituted 
by  the  silver  area.    Exportation  ftom  tne  gold  area  would  be  rendered  difficult,  and 

» H.  F.  Dawea.  Silver  Mining  in  Mongolia;  Tmns.  Am.  Inst.  Min.  Eng.,  1891. 
*  J.  MiloYBld,  Das  WerthverhaltiiiM  iwiMhea  Gold  and  Silrtr  i  Anaeiff.  Akad.  Wisaenaoh.  Erakso. 
Januar,  1801. 
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yet  the  gold  area  wonld  be  dependent  on  the  other  for  many  prodnctn^  as  is  proved 
hj  the  balance  of  goods,  already  passive  in  a  high  degree  even  to-day,  of  Great  Britain, 
Germany,  and  France.  Silver  capital  would  grow  up  in  tho  silver  area,  and  silver 
lands  would  borrow  only  silver  capital.  At  the  same  time,  however,  in  the  whole 
Oliver  area  industry  would  continue  as  hitherto,  consuming  gold.  That  is  the  '*  wall- 
ing-in  of  Europe.'' 

Whether  the  United  States  will  make  this  or  some  other  choice  is  not  bow  known, 
but  in  any  case  some  deductions  arise  from  the  present  situation. 

First  of  all,  it  is  certxdn  that  Europe,  in  case  of  refusal  to  enter  into  an  interna- 
tional agreement,  leaves  Americans  hand  free  to  enact  measures  which  must  exert  the 
most  profound  influences  on  all  commerce  and  on  the  money  affairs  of  Europe  her- 
self. 

Furthermore,  it  is  certain  that  gold  alone  can  never  become  the  standard  of  the 
whole  earth,  but  that^  on  the  contrary,  a  time  will  come  when  it  will  have  been 
entirely  absorbed  by  industry.  Let  us  not  forget  Scetbeer's  results,  accord inc  to 
^whioh  the  entire  monetary  stock  of  the  earth  is  smaller  by  almost  one-third  than 
the  production  of  the  last  forty  years. 

From  this  it  follows,  furthermore,  that,  asauming  thai  the  $y$tem  of  metaUie  coinage 
€3ontinue9  to  exist  (and  I  see  aa  yet  no  practicable  substitute),  eilver  icill  become  the 
standard  metal  of  the  earlk. 

The  process  is  developinff  in  this  direction,  but  evidently  more  rapidly  than  I 
thought  probable  in  1877,  for  it  appears  that  events  of  this  kind  which  in  other  ages 
w^ould  belonc  to  a  more  remote  future  are  able,  with  the  sensitiveness  of  the  present 
commercial  fife  and  the  perfection  of  present  means  of  communication,  to  produce, 
fts  soon  as  they  become  recognizable,  a  potential  downward  grade  which  hastens 
their  own  advent. 

Finally,  it  must  be  admitted  that  under  the  present  conditions  of  production  a 
bimetallistic  agreement  would  bear  the  marks  of  a  transition  measure,  though  a 
beneficent  one. 

At  such  a  time,  when  the  final  outcome  may  indeed  be  foreseen  but  the  nearest 
course  of  affairs  is  altogether  obscure  and  not  without  danger,  a  difficult  task  is 
incumbent  on  those  governments  which,  not  belonging  to  either  of  the  two  mono- 
metallistic  groups,  wish  to  protect  their  country  against  the  uucertaintjrof  the  situa- 
tion. At  the  present  day  they  should  not  without  necessity  allow  themselves  to  be 
dxawn  into  this  struggle.  First  of  all,  they  should  advocate  an  international  agree- 
ment. If  this  is  not  reached,  and  if  the  United  States  decide  in  favor  of  gold,  then 
there  will  ensue  a  struggle  for  that  metal,  in  which  those  European  spates  will  be 
the  first  to  lose  their  ^old  circulation  which  have  debt  certificates  abroad  or  which 
are  otherwise  economically  weaker.  If  the  decision  is  made  in  favor  of  silver,  then 
a  short  interval  may  ensue  in  which  the  acouisition  of  gold  would  be  cheaper  than 
it  is  to-dav.  Even  from  the  standpoint  of  tliose  who,  despite  all  the  lessons  of  past 
years,  still  believe  that  some  large  political  body  ought  to  join  the  gold  group,  it 
w^ould  thus  be  necessary  to  warn  against  taking  such  a  step  before  North  America 
baa  spoken.  Especially  should  this  warning  apply  to  Austria- Hungary,  where, 
through  the  favor  of  external  relations,  throngn  pacific  policy,  through  the  industry 
of  the  population  and  heavy  taxation,  the  economic  and  financial  conditions  have 
been  Improved.  The  fruits  of  this  improvement  should  not  be  abandoned  to  the 
arbitrament  of  a  foreign  government;  the  nation  should  quietly  continue  to 
strengthen  itself. 

When  Buckle Vrote  that  famous  chapter  of  his  history  of  civilization  in  England 
-which  treats  of  the  influence  exerted  by  the  laws  of  nature  on  the  institutions  of 
human  society,  he  could  not  yet  have  foreseen  that  it  would  be  possible  from  the 
data  given  by  nature  to  establish  a  prognosis  for  perfectly  definite  economic  ques- 
tions. He  took  into  consideration  the  distribution  of  climates  and  the  variety  of 
the  external  conditions  of  life.  But  the  comparisons  change  as  soon  as  man  employs 
a  definite  substance  whose  occurrence  is  subject  to  definite  laws,  and  as  soon  as  one 
is  able  to  take  into  account  the  limits  of  occurrence  of  this  substance,  the  parallax 
of  quantity  as  it  were,  albeit  within  ever  so  wide  confines.  Gold  is  not  the  rarest 
metal,  but  it  is  too  rare  for  the  task  which  some  would  like  to  impose  on  it. 

Already  in  his  official  preliminary  works' for  the  monetary  congress  of  the  United 
States  for  1876,  whose  most  important  theses  unfortunately  seem  to  have  attained 
publicity  only  much  later,  Del  Mar,  the  chief  of  the  Bureau  of  Statistics  of  the 
United  States,  nut  forth  the  view  **  that  the  probable  exhaustion  of  all  the  great 
gold-bearing  alluviums  of  the  world  and  the  number  and  the  possible  wealth  of  the 
ailver  mines,  through  the  effect  of  quantity  and  aside  from  other  circumstances, 
wonld  tend  to  widen  the  relation  of  value  between  the  two  metals,  and  in  this  way 
to  render  gold  clearer  and  dearer,  and  silver  cheaper  and  cheaper.''' 

The  same  result  was  reached  at  the  same  time  through  studies  in  Europe.  Experi- 
ence since  then  has  confirmed  them.    The  governments  to  whom  belongs  the  leader- 

'AJtox.  Del  Mar:  A  HUtury  of  the  Preoioiu  Metals,  8vo,  Loudon,  1880,  preface,  p.  viL 
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ship  in  those  things  may  now  ask  themselves  whether  they  have  the  strengtli  and 
the  will  to  draw  the  lo;?ieal  conclusions,  or  whether  they  will  continue  to  judge  a 
subject  which  concerns  the  whole  earth  merely  from  the  standpoint  of  the  immedi- 
ate iutorest  of  their  states;  whether,  in  particular,  in  England  the  interest  of  the 
Government  creditors  is  to  remain  the  ruling  interest. 

China  was  able  through  thousands  of  years  to  draw  upon  itself  for  its  require- 
ments and  to  continue  in  isolation.  Europe  will  not  bear  isolation  from  tbe  other 
continents.  The  question  is  no  longer  whether  eilver  will  apain  become  afulUtalne  coin- 
age metal  over  the  whole  earth,  but  what  are  to  be  the  trials  through  which  Europe  ie  to 
reach  that  goal. 


[Senate  Ex.  Doc.  No.  6,  Fifty -third  Ck>Tigress,  second  seaaion.] 

Letter  from  the  Secretary  of  the  Treasury,  traMmiiling  a  statement  of  the  aggregate 
amount  of  silver  bullion  purchased  in  October,  1893, 

Treasury  Department, 

Office  of  thjc  Secretary, 
Washington,  D,  C,  Deeemher  8, 1893, 
Sir  :  Acknowledging  the  receipt  of  the  resolation  passed  by  the  Senate  November 
1,1893,  as  follows: 

*^  Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is,  directed  to 
furnish  the  Senate  with  a  statement  giving  the  aggregate  amount  of  silver  bullion 
purchased  under  the  act  of  July  14, 1890,  during  the  month  of  October,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name 
of  the  vender.    Also  the  aggregate  amount  of  silver  bullion  offered  for  sale  during 
said  month,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of  the  person 
making  such  offer,  and  how  paid  for." 
I  have  the  honor  to  transmit  herewith  a  statement  giving  the  information  requested. 
The  purchases  of  silver  bullion  during  the  mouth  of  October  were  paid  for  with 
Treasury  notes  as  reouired  by  the  act  of  July  14, 1890. 
Very  respectfully, 

J.  G.  Carlisle, 

Secretary, 
The  President  of  the  Senate 
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[From  speech  of  Mr.  Vest  August  14,  1893.] 
AVERAGE  GOLD  PRICES  OF  COMMODITIES  AND  OF  SILVER, 

Calcnlated  by  Angnstus  Sauerbeck,  esq.,  of  3  Moorgate  Street  Buildings,  E.  C.  Lon- 
don, in  Lis  long  and  elaborate  pa]>er  on  Prices  of  Connnodities  and  the  Precious 
Metals  (Journal  of  Statistical  Society^  September,  1886),  and  continuation  of  it 
(Jonmal  of  Statistical  Society,  March,  1892).  The  commodities  are  the  forty-five 
leading  articles  of  commerce,  or  thereabouts,  valued  separately,  but  classified  under 
six  general  heads:  "Vegetable  food,"  "Animal  food,"  "Cotfee,  sugar,  and  tea," 
"Minerals"  (chiefly  met^s  and  coals),  "Textiles,"  and  "Sundry  materiids"  (such 
as  cotton,  flax,  hemp,  jute,  wool,  silk,  oil  seeds,  petroleum,  chemicals,  indigo,  tim- 
ber). The  lists  and  valuations  show  the  ^^reatest  care,  and  are  accepted  generally 
as  absolutely  reliable.  Mr.  Sanerbeck  decidedly  recognizes  the  appreciation  of  gold. 
His  evidence  and  statistics  in  the  Report  of  Gold  and  Silver  Commission  and  its  ap- 
pendix are  valuable. 
How  these  prices  are  calcnlated  is  explained  above. 

Average  gold  prices  of  commodities  and  of  silver  hy  index  numben. 


Tear. 

Vege- 
table 
food 
(corn, 
etc.). 

Animal 
food 
(meat, 
etc.). 

Sngar, 
cotS'ee, 
and  tea. 

Total 
food. 

Min- 
erala. 

Tex. 
tiles. 

Sundry 
mate- 
riala. 

Total 
mate- 
riaU. 

Grand 
total. 

SUver. 

1846 

106 

120 

92 

70 

74 

73 

80 

100 

120 

120 

100 

105 

87 

83 

90 

102 

98 

87 

79 

84 

05 

115 

118 

01 

88 

04 

101 

106 

105 

03 

02 

100 

05 

87 

80 

84 

84 

82 

71 

68 

65 

64 

67 

65 

65 

75 

07 

81 
88 
83 
71 
67 
68 
69 
82 
87 
87 
88 
80 
83 
85 
01 
01 
86 
85 
80 
97 
06 
89 
88 
96 
08 
100 
101 
100 
103 
108 
108 
101 
101 
04 
101 
101 
104 
104 
07 
88 
87 
70 
82 
86 
82 
81 
84 

98 
87 
69 
77 
87 
84 
75 
87 
85 
80 
07 
110 
07 
102 
107 
96 
08 
00 
106 
97 
04 
04 
06 
08 
05 
100 
104 
108 
105 
100 
08 
J03 
00 
87 
88 
84 
76 
77 
63 
63 
60 
67 
66 
75 
70 
71 
68 

05 

105 

84 

76 

76 

74 

75 

01 
101 
101 

00 
102 

88 

80 

08 

07 

04 

80 

88 

01 

05 
101 
100 

04 

03 

98 
102 
107 
104 
100 

00 
101 

96 

90 

94 

91 

89 

89 

79 

74 

72 

70 

72 

75 

73 

77 

m 

02 
04 
78 
77 
77 
75 
80 
105 
115 
100 

no 

108 
06 
98 
97 
91 
91 
03 
06 
91 
91 
87 
85 
89 
80 
93 
127 
141 
116 
101 
90 
84 
74 
73 
79 
77 
79 
76 
68 
66 
67 
60 
78 
75 
80 
76 
72 

77 

78 

64 

67 

78 

75 

78 

87 

88 

84 

80 

02 

84 

88 

00 

02 

123 

140 

162 

134 

130 

110 

106 

100 

106 

103 

114 

103 

02 

88 

85 

85- 

78 

74 

81 

77 

73 

70 

63 
65 
64 
70 
66 
59 
56 

86 

86 

77 

75 

80 

79 

84 

101 

109 

100 

100 

110 

102 

107 

111 

109 

100 

101 

08 

07 

00 

100 

102 

100 

00 

105 

108 

106 

06 

92 

95 

94 

88 

85 

89 

86 

85 

84 

81 

76 

69 

67 

67 

68 

69 

69 

66 

85 

86 

-  73 

73 

78 

76 

81 

97 

104 

101 

102 

107 

94 

08 

100 

99 

107 

116 

119 

108 

107 

100 

99 

100 

99 

101 

115 

114 

100 

93 

91 

89 

81 

78 

84 

80 

80 

77 

73 

70 

67 

67 

69 

70 

71 

68 

80 
05 
78 
74 
77 
75 
78 
05 
102 
101 
101 
105 
91 
04 
00 
08 
101 
103 
105 
101 
102 
100 
99 
98 
96 
100 
109 
HI 
102 
96 
95 
94 
87 
8:) 
88 
85 
84 
82 
76 
72 
69 
08 
70 
72 
72 
72 
C8i 

97.6 

1847 

08.1 

1848 

07.8 

1840 

08.2 

1850 

08.7 

1861 

09.9 

1852 

99.9 

1863 

101.2 

1864 

101.1 

1856 

100.7 

1856 

101.0 

1857 

101.5 

1858 

101.0 

1839 

102.0 

I860 

101.4 

1861 

99.9 

1862 

100.9 

1863 

101.1 

1864 

100.0 

1865 

100.3 

1866 

100.5 

1867 

00.7 

1866 

99.6 

1860 

99.6 

1870 

96.6 

1871 

99.7 

1872 

00.2 

1878 

07.4 

1874 

05.8 

1875 

03.3 

3876 

86.7 

1877 

00.2 

1878 

80. 4 

1879 

84.2 

1880 

85.9 

1881 

85.0 

1882 

84.9 

1883 

83.1 

1884 

83.3 

1886 

79.9 

1886 

74.6 

1887 

73.3 

1888 

70.4 

1880 

70.2 

1890 

78.4 

1801 

74.1 

1802  (10 months}.. 

65.4 

Average,  1882-1801 
Avarage,  1878-1887 

71 
70 

80 
05 

60 
76 

77 
84 

73 
73 

66 
71 

74 
81 

71 
76 

74 
79 

77.2 
82.1 
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[From  speech  of  Mr.  Hudson,  of  Kansas,  August  19, 1893.] 

The  following  table  sets  forth,  by  means  of  Mr.  Sauerbeck's  index  Dnmbers,  the 
striking  contrast  between  the  relative  value  of  gold  and  silver  in  the  years  preced- 
ing and  in  the  years  following  1873: 


Years  firom  1873  back  to  1854. 

Yearly 

index 

numbers 

of  silver. 

Year  on  IVom  1873  on  to  1832. 

Yearly 

index 

numbers 

of  sUver. 

1873 

97.4 
99.2 
99.7 
99.6 
99.6 
99.6 
99.7 
100.5 
100.3 
100.9 
101.1 
100.9 
99.9 
101.4 
102.0 
101.0 
101.5 
101.0 
100.7 
101.1 

1873 

97.4 

1872 

1874 

95.8 

1871 

1875 

93.3 

1870 1 

1876 

86.7 

1889 

1877 

90.2 

1868 

1878 

86.4 

18«7 

1879 

84.3 

1866 

1880 

85.9 

1865 

1881 

85.0 

1864 

1882 

84.9 

1863 

1883 

83.1 

1862 

1884 

83.3 

1861 

1885 

79.9 

I860 

1886 

74.6 

1859  , 

1887 

73.3 

1858 

1888 

70.4 

1857 

1889 

7a2 

1856  , 

1890 

78.4 

1856 

1891 

74.1 

1854 

1892 

65.4 

This  table  gives  in  parallel  columns,  for  the  years  1874-1892,  the  index  numbers  for 
the  45  commodities  comprised  in  Mr.  Sauerbeck's  computation  and  the  index  num- 
bers of  silver  for  the  same  years : 


Hr.  Sauerbeck's 
index  numbers. 

Years. 

Mr.  Sauerbeck's 
index  numbers. 

Yean. 

Index 
number 

of  45 
prinoipal 
commod- 
ities. 

Ind<E»x 
number 
of  bilver. 

Index 
number 

of  45 
principal 
commod- 
ities. 

Index 
nomber 
of  silT«r. 

1874 

102 
96 
95 
94 
87 
83 
88 
85 
84 
82 

95.8 
93.3 
86.7 
90.2 
86.4 
84.2 
85.9 
85.0 
84.9 
83.1 

1884 

76 
72 
69 
68 
70 
72 
T2 
72 
68 

8S.I 

1875 

1885 

79.1 

1876 

1886 

74.  < 

1877 

1887 

78.3 

1878 

1888 

70.4 

1879 

1889 

'70.2 

1880 

1800 

78.4 

1881     

1801       

74.1 

1882 

1892 

6Si4 

1883 

[From  speech  of  Mr.  Clark,  of  Missouri,  August  19, 1893.] 
Table  shotoing  decline  inpi'ice  of  wheat,  oottoiif  and  silver. 


Year. 

Wheat. 
(Bush.) 

Cotton. 
(Pound.) 

Silver. 
(Oz.) 

Year. 

Wheat. 

(BU8h.) 

Cotton. 
(Pound.) 

Silrsr. 
(W 

1872 

Dottan, 
1.47 
L31 
1.43 
1.12 
1.24 
1.17 
1.34 
1.07 
1.25 
l.U 
1.19 

OmU. 
19.3 
18.8 
16.4 
15.0 
12.9 
11.8 
11.1 
9.9 
11.5 
11.4 
11.4 

DollavM. 
1.32 
1.29 
1.27 
1.24 
1.15 
1.20 
1.15 
1.12 
1.14 
1.13 
1.13 

1883 

DoUan 
1.13 
1.07 
.86 
.87 
.89 
.85 
.90 
.83 
.85 
.80 
.50 

OtnU 

ia8 

10.5 
10.6 
9.9 
9.5 
9.8 
9.9 
10.1 
10.0 
8.7 
7.S 

DoBart. 
LU 

1873 

1884 

LOl 

1874 

1885 

1.06 

1875 

1886 

.90 

1876 

1887 

.97 

1877 

1888 

.» 

1878 

1889 

.93 

1879 

1890 

1.04 

1880 

1891 

.90 

1881 

1892    

,f$ 

1882 

1893 

.75 
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[From  speeeh  of  Senator  Dolph,  Angnat  8, 1803.] 

The  following  table  shows  the  amount,  expressed  in  dollars,  of  silver  annually 
minted  during  the  period  of  sixteen  years,  and  shows  the  oonsumptiou  of  silver  iu 
India  for  coin :     ' 


1875 $23,830,686 

1876 12,410,636 

1877 30,518,415 

1878 78,741,556 

1879 28,122,004 

1880 40,002,173 

1881 20,682,625 

1882 29,386,322 

1883 24,927,400 

1884.... 17,353,531 


1885 $48,487,114 

1886 27,121,414 

1887 44,142,013 

1888 36,297,132 

1889 37,927,814 

1890 57,931,323 

1891 32,670,498 

Total  17  years 590,562,659 

Annual  average 34, 150, 744 


[From  speech  of  Mr.  Wheeler,  of  Alabama,  Honse  of  Repreaentativea,  Augnat  11  and  12, 1893.] 

Monetary  sffBtems,  populaiiony  and  approximate  wealth  and  stocke  of  money  in  circula- 
tion and  per  capita  in  the  principal  countries  of  the  world. 


Cotmtriea. 


Gold  and  rilver  coun- 


trU4. 
United  SUtea 1  to  15. 


France. 

Belgium 

Itify 

Swlts«rUnd'. . 

Greeoe 

Spain 

Ifethorlanda. 

Tnrkey 

Japan 


K^^tio  be- 
tween 
gcild  and 
mil  he&l- 
tender 
silver. 


Odd  countriet. 

United  Kingdom.. 
Germanv 
Portugal . 


Anatiiia-HanKarjr . 
Scandinavian  Uuio 

AnatraliA. 

Canada 


W 


Haiti,  eto. 


SOwer  countrieM. 

Kuaaia 

Mexico  

Central  America . . . 

South  America 

India 

China 


1  to  15| 
1  to  16ir 
1  to  l&, 
1  to  l&t 
1  to  15i 
1  to  1&, 
1  to  l&r 


1  to  6. 18 


1  to  15 


Katio  be- 
tween 
fold  and 
iiiut«d- 
tender  sil- 
ver. 


Ito 
Ito 
Ito 
Ito 
Ito 
Ito 
Ito 
Ito 
Ito 


1405 

14.38 

14.38 

14. 38 

14.38 

14.38 

14.38 

15 

15.1 


Ito  14. 28 
I  to  13. 957 
Ito  14. 08 
1  to  13. 09 
1  to  14. 88 
I  to  14. 28 
1  to  14. 95 
Ito  15. 68 


I  to  15 


Population 


97.000.000 
39,000,000 

6, 100, 000 
31,000,000 

3,000,000 

2, 200, 000 
18, 000, 000 

4,500,000 
83,000,000 
40,000,000 


88,000.000 
49. 500, 000 
5,000,000 
40.000.000 
8, 600. 000 
4,000,000 
4,500,000 
7,000,000 
2,000.000 


113, 000. 000 

11,600,000 

3.000,000 

35,000.000 

255,000,000 

400,000,000 


Circu- 
lation 
per  cap- 
ita. 


$24.34 
40.56 
25.53 

9.91 
14.67 

9.09 
16.56 
28.88 

2.88 

4.90 


18.42 
18.54 
19.00 
9.75 
8.02 
26.75 
13.56 
16.43 
31.00 


7.10 
4.91 
.84 
19.24 
3.64 
1.75 


Wealth. 


109.000, 
42,990, 
5,035, 
13, 815, 
2.470, 
1,500, 
12, 580, 
4.900, 
2,965, 


000,000 
000.000 
000,000 
000,000 
000.000 
000.000 
000,000 
000,000 
000,000 


Money — gold 

ailrcr,  and 

paper. 


$1, 665, 390, 000 
1,681,402,000 
174, 000, 000 
307,276,000 
44, 000, 000 
20,000.000 
298, 000, 000 
130, 000, 000 
95,000.000 


47.  OOO.jOOO,  000 
32,185,000,000 
2, 040, 000, 000 
19, 275, 000,  000 
6. 420, 000, 000 
6, 865, 000, 000 
4, 900. 000, 000 


25,445,000,000 


700. 000, 000 
Qia,  000, 000 

95, 000, 000 
390, 000, 000 

00,  000,  000 
107, 000, 000 

61, 000, 000 
115, 000. 000 


Per 
cent  of 
luoney 

to 
wealth. 


2.4 

4.0 
3.2 
3.1 
1.7 
1.3 
2.2 
2.6 
3.2 


810, 000, 000 
67,  000, 000 
2, 5<)0, 000 
670,  000,  OOO 
928,000,000 
700, 000, 000 


1.4 
2.8 
4.6 
2.0 
1.2 
1.5 
1.2 


3.1 
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Production  of  gold  and  Hher  in  the  Vnited  State$t  and  prioe$  of  silver  measured  hjf  goU 
annually  from  1846  to  1860. 

[Table  prepared  from  reoorda  of  the  Mint  of  the  United  Statea.] 


Year. 


1845. 
1846. 
1847. 
1848. 
1849. 
18oU. 
1851. 
1852. 
1853. 
1854. 
1855. 
1856. 
1857. 
1858. 
1859. 
1860. 


Eatimated  product. 


Gold.         Silver. 


$1,0C 
I.IS 
8i 
10,  OC 
40.  OC 
50.  OC 
55,  Ot 
60,  OC 
65,  OC 
60,  OC 
55,  OC 
55.  OC 
55,  Ot 
50,  Ot 
50. 000. 000 
46, 000. 000 


Total 654,036,769   1,500,000 


$50,000 
60,000 
50,000 
50,000 
50,000 
50.000 
50.000 
60,000 
60,000 
60,000 
50,000 
50,000 
50,000 
5O0.0U0 
100,000 
150,000 


Price  of  pure  silver,  peroanoe, 
in  London. 


Lowest.    Highest.  Average. 


581 

59 


50 

60 

m 

61 

60| 

61 


Average 
prioeof 

pure  sil- 
ver, per 

oonoe,  in 
gold. 


Value  of 
standard 
silver  dol- 
lar. 4124 


129.8 
180.0 
130.8 
130.4 
130.9 
131.6 
133.4 
132.6 
134.1 
134.8 
134.4 
134.4 
185.8 
134.4 
136.0 
135. 2 


100.46 
100.66 
101.20 
100.88 
101.80 
101.83 
103.42 
102.67 
104.26 
104.26 
103.95 
103.96 
104.69 
103.96 
105.22 
104.68 


Belative 
value  of 
gold  to 
aUver. 


ltol5.92 
1  to  15. 90 
lto]5.80 
1  to  15.85 
ltol5.78 
1  to  15. 70 
ltol5.46 
ltol5.50 
ltol5.8S 
1  to  15. 83 
ltol5.38 
1  to  15. 38 
ltol5.27 
1  to  15. 38 
ltol5.19 
Ito  15.29 


I  now  present  a  table  showing  the  production  of  gold  and  silver  in  the  United 
Stat-es,  and  the  relative  value  of  the  two  metals  from  1860  to  1873.  It  will  be  seen 
by  this  table  that  the  depreciation  of  values  did  not  commence  until  after  that  date. 

Production  of  gold  and  silver  in  the  United  States,  and  prices  of  silver  measured  hg  gold 
annually,  from  1860  to  187S. 

[Tables  prepared  from  records  at  the  Mint  of  the  United  States.] 


Yoars. 


1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

J868 

1800 

1870 

1871 

1872 

1873 


Estimated  product. 


Gold.  Silver. 


^6. 000. 000 
43, 000,  OJO 
39, 200,  000 
40, 000, 000 
46, 100, 000 
53,225,000 
53, 500, 000 
41,726,000 
48.000,000 
49, 500, 000 
50, 000, 000 
43, 500, 000 
36,000,000 
36, 000. 000 


$150, 000 
2.000,000 
4.500,000 
8.500,000 
11,000,000 
11, 250, 000 
10,000,000 
13,500,000 
12,000,000 
12,000.000 
16, 000, 000 
23. 000, 000 
28. 750, 000 
35. 750, 000 


Price  of  pure  silver 

per  ounce 

Average 

TbIdc  of 

in  Loudon 

price  ol 

standard 

Relative 

pure  sil- 

silver  dol- 
lar, 4121 

valuif  of 
gold  to 

Lowest. 

HigUest. 

Average. 

ounco,  111 
gold. 

grains,  is 
gold. 

silver. 

61i 

62} 
61 

61H 
60| 

135.2 

104.68 

Ito  15. 29 

60 

133.8 

103. 10 

Ito  15. 26 

61 

624 

61 

134.6 

104.16 

Itol&SS 

61 

61 

134.6 

104.06 

ItolSiST 

60 
00 

62 

61 

184.6 

104.06 

ltol5i37 

61 

61«^ 
61| 

183.8 

103.62 

Ito  15. 44 

go! 

62 

133.9 

108.63 

Ito  16. 43 

60 

61 

60A 

132.8 

102.67 

Ito  15. 57 

60 

61 

60* 

182.6 

102.57 

Ito  15. 59 

60 

61 

60/, 

182.6 

102.47 

ltol5.60 

61| 

^^ 

182.8 

102.67 

Ito  15. 57 

60^ 

61 

60 

132.6 

102.57 

Ito  15. 57 

wtl 

60X 

132.2 

102.26 

Ito  15. 66 

67| 

mT 

129.8 

100.46 

Ito  16. 82 
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TabU  $h<nDing  6kange$  in  the  eomparative  value  of  the  gold  and  Hlver  ooine  of  England 
from  the  reign  of  Edward  III  to  1816, 


Date. 

Beign. 

Compara- 
tive valaeof 
flneffold 
and  silver. 

Date. 

Eelgii. 

Compara- 
tive value 
of  fine  gold 
and  silver. 

1344 

Edward  11 

....do 

ltol3.584 
ltoU.671 
1  toll.  158 
1  to  10. 331 
1  to  10. 331 
1  to  11. 158 
1  to  11. 158 
1  to  11. 158 
1  to  11. 158 
ltoll.268 
1  to  10. 484 

1551 

Edward  VU.... 
do  

ItoU  000 

1840 

1552 

1  to  11. 050 

1356 

....do 

1653 

Mary 

1  to  11. 057 

1421 

Henry  V 

Edward  IT 

...  do 

1660 

EUsabeth 

do 

1  to  11. 100 

1464 

1600 

1  to  10. 904 

1465 

1004 

JamesI 

CharlesI 

Charles  n 

George  m  .'!... 

ltol2  109 

1470 

Henry  VI 

Edward  IV 

Henry  Vin.... 
....do 

1626 

1  to  13. 356 

1482 

1666 

1  to  14. 485 

1600 

1717     

ItolS  209 

1527 

1816 

1  to  14. 287 

1543 

do 

As  corroborative  evidence  I  now  read  an  official  paper  prepared  by  Lord  Liver- 
pool and  presented  to  the  King  of  England,  and  wnien  I  belike  has  been  regarded 
as  authoritative.  It  shows  the  ratio  of  gold  and  silver  prior  to  the  time  of  Herod- 
otus, who  was  bom  484  years  B.  C,  bringing  it  down  to  the  year  1717. 

Value  of  gold  to  Hlver  a$  stated  hy  Lord  Liverpool  in  his  letter  to  the  King  of  England. 

In  Persia,  according  to  Herodotns 1.1  tollf 

In  Qreece  at  same  period 1  to  13 

In  Qreece  in  the  time  of  Plato 1  to  12 

In  Qreece  it  is  stated  by  Xenophen  at 1  to  10 

After  the  plunderof  gold  from  the  temple  of  Apollo,  according  to  Meuan- 

der,  it  was 1  to  10 

Inthereignof  Alexander  the  Qr^t,  it  was 1  to  10 

In  Bome,  according  to  Pliny  the  Elder 1  to  10^ 

In  Bome  after  the  tribute  from  the  Etolians^ 1  to  10 

The  plunder  of  gold  from  the  Qauls  by  Julius  Csesar  reduced  the  pro- 
portions to 1  to   7i 

In  the  reign  of  Claudius,  Tacitus  states  it  at 1  to  12^ 

Until  the  reign  of  Alexander  Serviusit  contained 1  to  12^ 

In  the  reiflpn  of  Constantine  the  Qreat 1  toOli 

The  disorders  in  the  Roman  Empire  under  Arcadus  and  Honorius  raised 

it  to ItoUf 

From  which  it  appears  that  gold,  unless  when  depressed  by  sudden  and 
unusual  occurrences,  or  enhanced  by  a  dread  of  public  insecurity, 
may  be  stated  to  have  been  for  upwards  of  900  years  in  the  propor- 
tion of ItolO  or  12 

In  England,  in  the  reign  of  Henry  HI,  1216  to  1272 1  to   9i 

In  England,  in  the  reign  of  Edward  m,  1330  to  1377 1  to  12^ 

InEngland,  inthereignof  Henry  IV,  1400  to  1412 1  to  lOi 

In  England,  in  the  reign  of  Edward  IV,  1461  to  1477 1  to  IH 

In  England,  in  the  reign  of  Henry  Vm,  1510  to  1547 1  to  11.  10 

In  England,  in  the  reign  of  Queen  Elizabeth,  1560 1  to  11 

In  England,  in  the  reign  of  King  James  1, 1604 1  to  12^ 

In  England,  in  the  reign  of  King  James  1, 1611 1  to  13^ 

In  England,  in  the  reign  of  Charles  II,  1665 1  to  14^ 

In  England,  inthereignof  Qeorge  1, 1717 1  to  ISf 

Relative  proportions  in  China,  according  to  Humboldt 1  to  12^ 

Relative  proportions  in  Japan,  according  to  Humboldt 1  to   Si 

Relative  proportions  in  Bengal,  according  to  bullion  report 1  to  14.  86 

Relative  proportions  in  Madras,  according  to  bullion  report Ito  13| 

Relative  proportions  in  Bombay,  according  to  bullion  report 1  to  15 

In  the  China  Diaries  it  is  stated  at  16  taelsof  silver  for  1  taelof  gold  of 
100  touch  of  pure  gold.  If  it  is  meant  to  be  pure  silver  al^,  the  pro- 
I>ortion  would  be  I  to  16:  but  it  is  believed  to  be  the  average  fineness 

of  silver  in  dollars,  which  would  be 1  to  14.296 

The  value  of  this  table  is  due  to  the  high  position  of  its  author,  Lord  Liverpool. 
He  had  great  power  and  access  to  all  possible  means  of  information. 

I  will  now  read  a  very  important  paper  showing  the  amount  of  gold  and  silver 
extracted  from  the  mines  of  America  from  1492  until  1825. 
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Summary  of  the  amount  of  gold  an4  silver  whioh  has  been  extracted  from  the  minei  of 
America  from  1492  until  18B6, 


YeMs. 

Period. 

Gold. 

SUver. 

Total 
amoimt. 

Mean  year. 

Gold. 

Silver. 

Gold  to 
saver. 

OattiU 

CoMtiU 

Feort. 

DoOoTi, 

DdOarM. 

J>oU»r$. 

DoUar: 

marks. 

marks. 

14n-16i5.. 

63 

00,000,000 

30,000,000 

120,000,000 

2,250,000 

12,500 

66,600 

1  to   5 

154«-1555a 

10 

30, 000,  U(H) 

170,  OW  000 

200,000,000) 

1566-1570.. 

15 

40, 000,  000 

110,  OOO.ijOO 

150,000,000 

1571-1680.. 

10 

20, 000.  000 

70.o<Hi.(.iOO 

90,000,000l 

14,200,000 

20,000 

1,347,600 

1  to87 

1581-1500^. 

10 

30,  OOO,  000 

140.  OOu,  iiOO 

170,000,000 

1501-1600.. 

10 

;io,  000, 000 

140,  u DO,  (lOO 

170, 000,  OOO) 

lflOl-1010.. 

10 

25.  000,  000 

115,1100.  ijOO 

140, 000, 000 

1611-ieao.. 

10 

25,  000,  000 

115.000.  uOO 

140.000,000 

1021-1630.. 

10 

28.  000.  000 

122,ntK(,  000 

150. 000,  000 

15, 000. 000 

20.800 

1,440.000 

1  to70 

1631-1640.. 

10 

30,  000.  000 

KiO.  OOOJJOO 

160,000,000 

1641-1650.. 

10 

:io,  otKi,  000 

130.000,000 

160,000,000 

1651-1660.. 

10 

2H,  01  to.  000 

122.000,(100 

150,000,0001 

1661-1670.. 
1671-1680.. 

10 
10 

■J>!,0(Ml,  000 

2.^,ttw0.O0O 

122.  000.  (jOO 
122.000,000 

150, 000, 000 1 
150,000,000? 

15,000,000 

30.600 

1, 433. 300 

1  to  69 

1681-1600.. 

10 

2,'^.OiK),  (KM) 

122.ono.»,)00 

150,000,000 

1601-17000. 

10 

7."),  000,  000 

115,0(10,000 

190,000,000 

1701-1710.. 
1711-1720.. 

10 
10 

120.000,000 
120.  000,t»00 

100,  oon.uOO 
110,  UlHI,  oOO 

220,000,0001!  oo  000  000 
230. 000, 000  f,  22,000,000 

80,000 

1,308,800 

ItolO 

1721-1730.. 

10 

120,000.000 

120,  (X HI.  000 

240,000,000 

1781-1740.. 

10 

120,000,000 

130,  000.  (JOO 

250. 000. 0001 

1741-1750.. 
1751-1760d. 

10 
10 

120,000,000 
110,000,000 

160,  OOO,  000 
190, 000,  (KH) 

280,000.  OOOI 
300, 000, 000  f 

28,000,000 

82,700 

1. 970,  GOO 

lto24 

1761-1770.. 

10 

100,000,000 

190,  000,  000 

290,000,000 

1771-1 780«. 

10 

100,000,000 

250,000.000 

360, 000. 000 

1781-1700.. 
1701-1800.. 

10 
10 

100.000.000 

100,000.000 

2S0. 000. UOO 

;rjo.  000, 1)00 

380. 000. 000 1 
420, 000, 000  f 

39.500.000 

73,500 

3,470,600 

lto47 

1801-1810.. 

10 

115,  nOi>.  con 

:{?M  onn  000 

430,000,000, 

1811-1826.. 

16 

00 

370.000,000 

24,700,000 

56,400 

2,000,000 

lto35 

Total... 

838 

1,890,000,000 

4,810,000,000 

6.200,000,000 

..........  1. ....... 

1 

AnthorlMee:  Connt  Hnm1x>ldt.  Abbe  Raynal,  Hr.  Ward,  BaUion  Report. 

a  Discovery  of  tbe  mine  Patois.  b  Anialgamation  adopted  io  Peru.  e  BrasO  mines  wers 

worked.  d  Discovery  of  Biacaina  and  Sombrerete,  Mexico.  e  Bxploration  of  the  mine  of 

Valenciana,  Mexioa. 


[From  speeob  of  Senator  Hoar,  Angost  16, 1893.  ] 

The  following  shows  the  operation  of  the  Bland  bill  and  the  Sherman  law  com- 
pared: 


yinitnnin-      ifi^Tltnpm.     Absolutely. 


If  onthly  purchases  of  silver  under  Blond  bill,  at  83  cents 
(estimated  average)  an  ounce,  coined  into  dollars,  would 
have  produced,  since  Sherman  law  was  enacted : 

One  month 

Three  years 

Four  million  five  hundred  thoiiaand  ounces  silver,  at  83 
cents,  cost: 

One  month 

Three  years 

A  monthly  purchase  of  silver  under  Bland  bill,  at  present 
price  of  silver  (70  cents),  coined  into  dollars  would  pro- 
duce: 

One  month 

Foot  million  five  hundred  thousand  ounces  silver,  at  pros- 

ent  price  (70  cents),  would  cost 

Monthlv  indebtedness  under  Sherman  law  less  than  it 

woula  be  under  Bland  bill,  at  present  price  of  silver 

Average  monthly  excess  of  the  amount  of  silver  certifi- 
cates over  market  value  of  the  silver  (or  silver  dollars 
they  represented)  when  coined,  which  would  have  been 
issued  under  Bland  bill  since  Sherman  law  was  enacted 
(silver  at  88  cents  an  ouno^ : 

One  month 

Three  years 

tfonthly  excess  at  present  price  of  silver 


$3, 108, 433 
111,003,588 


$6,216,866 
223, 807, 176 


$3,785,000 
134,460,000 


8,685,714 


7,3n,428 


8,150.000 


635,714 


1,108,488 

39, 903, 588 

L  685, 714 


4,221.428 


2,216,866 
79,807.176 
8,371,428 


Note. — (1)  Under  Sherman  law  the  coined  dollars  (and  certificates)  represent  the 
market  value  of  the  silver,  when  coined,  and  no  more. 

(2)  Under  the  Sherman  law  the  entire  credit  of  the  Government  is  pledged  to  keep 
si}  v^er  at  a  parity  with  gold.    Under  the  Bland  law  there  was  no  sucu  obUgation. 
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Or  to  restate  the  oomparison  a  little  more  compactly: 


Under  Sherman  lata. 

4, 500, 000  onneei  of  silver,  at  83  cents  (average) • 

Under  Bland  ML 

$2, 000, 000  worth  of  silver  a  month,  at  83  cents 

Excess  represented  by  certiflostes  (and  the  coined  dollars) . 


Against  Sherman  law 

$2, 000, 000  worth  of  silver,  at  70  cents  (approximately  rate  of  last  purchase) 
Excess  when  coined 


4, 500. 000  ounces  of  silver,  at  70  oenu 

In  favor  of  Sherman  law  at  present  time. , 


One 
mouth. 


$3, 735. 000 


Three 
years. 


$134,400,000 


2.000,000 
1,108,433 


3.108.i33 

026,567 

2, 000. 000 

1.  C85, 714 


7?,  000, 000 
30, 003. 588 


111,003,588 
22,550,413 


3,685.714 
3, 160. 000 


535,714 


[From  speech  of  Hon.  Kr.  Bland,  House  of  Representatives,  August  15,  1808.] 

Mr.  Bland.  Mr.  Speaker ,  I  would  like  to  have  printed  in  the  Record  a  oommnni- 
cation  from  the  Director  of  the  Mint  showing  the  amount  of  standard  silver  that  a 
dollar  wouM  contain  at  the  different  ratios  proposed  in  these  amendments. 

There  was  no  objection. 

The  communication  is  as  follows : 

Houss  OP  Rbpresentativks  United  States, 
Washington y  D,  C,  August  14, 189S. 
To  the  Hon.  Director  of  the  Mikt: 

Please  give  me  the  number  of  grains  of  standard  silver  in  the  dollar  at  the  ratios 
of  17, 18,  19,  and  20  to  1;  respectively,  and  oblige, 

Yours,  etc.,  B.  P.  Bland. 

Bureau  of  the  Mint,  August  14, 1893, 
Ratio  1  to  17 :  Standard  grains  in  a  silver  dollar,  438.60. 
Ratio  1  to  18:  Standard  grains  in  a  silver  dollar,  464.40. 
Ratio  1  to  19 :  Standard  grains  in  a  silver  dollar,  490.20. 
Ratio  1  to  20:  Standard  grains  in  a  silver  dollar,  516.00. 

R.  E.  Preston,  Acting  Director  Mint, 


[From  speech  of  Mr.  Catchings,  August  19,  1808.] 
Highest  and  lowest  prices  of  middling  upland  cotton  in  New  York  for  the  years  indicated. 


Years  ending  Aug.  Si- 


Highest, 

per 

pound. 


Date  of 
highest 
quotation. 


Lowest, 

per 
pound. 


Date  of 

lowest 

<tuotation. 


1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


|0.U 


•08H 


Apr.  14,1884 
Feb.  26, 1885 
Sept.  1,1885 
May  31,1887 
Aug,  14, 1888 
Aug.  20, 1889 
May  28, 1890 
Sept  2,1890 
Sept   5,1891 


10. 


09A 


Sept  1,1888 
Oct  24,1884 
Feb.  26, 1886 
Nov.  4,1886 
Oct  8,1887 
Oct  7,1888 
Noy.  4,1889 
Aug.  17, 1891 
Mar.  28, 1892 


And,  recnrring  to  the  question  of  increase  in  production,  I  will  insert  the  table  in 
my  possession,  prepared  for  me  by  the  Department  of  Agriculture,  showing  by 
pounds  the  production  of  cotton  in  the  United  States  from  1884  to  1892,  inclusive : 


Years  ending  Aug.  81—. 

Pounds. 

Years  ending  Aug.  81— 

Pounds. 

1884 

2, 757, 544, 422  ' 
2,742,966,011 
8,182,305,650 
3.157,378.443 
3,439,172,391 
1 

1889 

8,489.934,799 
3,627,366,188 
4,316,043,982 
4,506,575.984 

]gfl5 

1800 

1<88 

1891 

1887 

1892 

laas 
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Assuming  a  bale  to  contain  500  pounds,  it  wi]l  be  seen  tbat  tbe  nnraber  of  bales 
prodoccil  iu  1887  was  6,314,756;  in  1888,  6,878,344;  in  1889,  6,879,869;  in  1890, 
7,254,732;  in  1891,  8,632,088;  and  in  1892,9,013,111. 

Lowe$t  and  highest  prices  of  oom,  ootton^  oaUy  tcbaooOf  amd  w\6t^  Jw  eixty-two  years: 

isss-isse, 

[Where  do  mention  of  qnality  ia  made  It  la  understood  that  the  nrioe  quoted  la  for  the  cheapest 
£rade  of  each  commodity.    The  prioes  are  those  of  the  Kew  xcrk  market.] 


Com, 
per  hushel. 

Cotl 

uplau( 

pou 

ton, 

Li'*' 

Oata, 
per  bushel. 

Tobacco, 

Kentucky  leaf, 

per  pound. 

Wbwrt, 
perbusbeL 

Tear. 

1 

$0.42 
.62 
.54 

.46 
.48 
.48 
.54 
.50 
.65 
.53 
.70 
.83 

1.00 
.76 
.75 
.46 
.47 
.54 
.48 
.48 
.46 
.55 
.64 
.52 
.57 
.55 
.53 
.62 
.64 
.76 
.93 
.48 
.71 
.58 
.76 
.64 
.48 
.50 
.68 

1.25 
.70 
.80 

1.00 

1.01 
.75 
.76 
.65 
.61 
.50 
.53 
.49 
.38 
.41 
.45 
.44 
.48 
.48 
.63 
.55 
.45 
.40 
.43 

i 

» 

1 

1 

1 

3 

1 

i 
1 

i 
1 

1 

s 

1S25 

.75 
.62 
.64 
.66 
.75 
.87 
.86 
.75 
1.12 
1.12 
1.15 
1.00 
.98 
.63 
.81 
.68 
.60 
.54 
.85 
.80 
1.10 
.78 
.70 
.72 
.68 
.78 
.82 
.98 
1.15 
.94 
.98 
1.03 
1.05 
.95 

•li 
.75 

1.23 

1.97 

.97 

1.38 

1.40 

1.41 

1.16 

1.15 

.90 

.80 

.77 

.84 

.76 

.49 

.58 

.60 

.64 

.€1 

.76 

1.00 

.70 

.66 

.57 

.55 

$0.13 
.09 
.08 
.09 
.06 
.08 
.07 
.07 
.09 
.10 
.15 
.12 
.07 
.09 
.11 
.08 
.09 
.07 
.06 
.06 
.04 
.06 
.07 
.05 
.06 
.11 
.08 
.08 
.10 
.08 
.07 
.00 
.18 
.09 
.11 
.10 
.11 
.20 
.54 
.72 
.33 
.32 
.15 
.16 
.25 
.15 
.15 
.18 
.13 
.16 
.13 
.11 
.11 
.09 

:?? 

.10 

.m 

.10 
.WW 

$0.27 

.14 

.12 

.13 

.11 

.13 

.11 

.12 

.17 

.16 

.20 

.20 

.17 

.12 

.16 

.10 

.11 

.09 

.08 

.09 

.00 

.09 

.12 

.08 

.11 

.14 

.14 

.10 

.11 

.10 

.U 

.12 

.13 

.U 

.12 

.11 

.28 

.68 

.88 
1.90 
1.22 

.52 

.36 

.83 

.35 

.26 

.25 

.25 

.21 

.19 

.17 

.13 

.13 

.12 

.18i 

.m 

.18 

.18 

.11* 

.111 

.11* 

.09x\ 

$0.26 
.42 
.81 
.24 
.27 
.26 
.27 
.38 
.30 
.28 
.33 
.40 
.40 
.25 
.80 
.24 
.37 
.25 
.27 
.27 
.29 
.28 
.89 
.82 
.33 
.37 
.66 
.75 
.41 
.45 
.42 
.35 
.40 
.40 
.86 
.87 
.30 
.37 
.53 
.86 
.45 
.55 
.67 

.52 
.42 
.42 
.42 
.38 
.30 
.28 
.22 
.29 
.31 
.86 
.42 

.82 

:S!| 

$0.40 
.60 
.66 

.37 
.46 
.40 
.48 
.56 
.48 
.48 
.75 
.75- 
.75 
.60 
.60 
.43 
.50 
.53 
.34 
.87 
.61 
.48 
.66 
.51 
.49 
.51 
.80 
.86 
.62 
.75 
.82 
.50 
.66 
.53 
.58 
.47 
.47 
.67 
.90 
1.02 
.90 
.85 
.94 

.60 
.70 
.55 
.58 
.53 
.64 
.36 
.46 
.45 
.50 
.40 
.52 
.72 
.51 
.42 

$0.08 
.03 
.08 
.03 
.05 
.03 
.03 
.03 
.03 
.04 

.06 
.06 

.07 
.07 
.06 
.06 
.f^ 
.08 

.90 

.95 

1.00 

1.00 

l.M 

1.12 

1.15 

L02 

1.04 

1.S7 

1.55 

1.85 

1.15 

.95 

.90 

.83 

.84 

.82 

.85 

.80 

1.01 

.96 

1.20 

1.00 

.93 

1.03 

1.22 

L75 

1.9« 

L80 

1.25 

1.20 

L80 

1.85 

1.20 

1.80 

L25 

1.72 

1.26 

2.20 

2.30 

2.05 

1.45 

L40 

1.45 

1.66 

1.55 

.03 

.92 

.84 

1.06 

.83 

LIO 

1.03 

L14 

1.03 

.95 

.74 

.88 

.83 

$1.06 
1.02 

Ig26 

1827 

1.25 

1828 

1.62 

1829 

1.75 

1830.. ». 

1831 

1.15 
L85 

1882 

1.35 

1883 

1.28 

1834 

1.10 

1836 

.06          .11 

L50 

1836 

.06 
.03 
.04 
.08 

:S 

.03 
.02 
.02 
.02 
.02 
.02 
.08 
.08 
.$5 
.08 
.08 
.04 
.05 
.06 
.06 
.07 
.06 
.04 
.08 
.08 
.06 
.06 
.08 
.07 
.08 
.09 
.08 
.08 
.07 
.06 
.09 
.09 
.07 
.09 
.07 
.07 

.05 

:1^ 

.06 

.10 
.09 
.13 
.16 
.16 
.14 
.09 
.07 
.06 
.07 
.07 
.08 
.08 
.09 
.14 
.14 
.09 
.10 
.11 
.18 
.16 
.20 
.18 
.14 
.13 
.16 
.30 
.86 
.55 
.4S 
.18 
.16 
.15 
.18 
.12 
.11 
.16 
.16 
.25 
.28 
.19 
.16 
.07 

.12 
.09 
.11 
.09 
.09 
.091 

2.12 

1887 

2.10 

1838 

2.00 

1839    

1.37 

1840 

L25 

1841 

I.  SO 

1842 

1.30 

1848 

1.20 

1844 

1.12 

1846 

1.40 

1846 

L35 

1847 

L96 

1848 

1.40 

1849 

1.36 

1850 

1.50 

1851  

1.21 

1852 

1.15 

1853 

1.80 

1854 

2.50 

1855 

2.80 

1856 

2.17 

1857 

L95 

1868 

1.50 

1859 

1.66 

I860 

1-70 

1861 

1.60 

1862 

1.55 

1863 

&00 

1864 

2.75 

1885 

1.88 

1866 

8.45 

1867 

8.40 

1868 

8.25 

1869 

2.18 

1870  

LOO 

1871 

2.00 

1872 

2.10 

1873 

2.25 

1874 

L35 

1875 

L87 

1876 

L27 

1877 

L85 

1878 

L3] 

1879 

LS6 

1880 

L59 

1881 

L56 

1882 

L43 

1883 

L34 

1884 

L05 

1885 

L$5 

1886 

.95* 

'UTomJaaL 
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[From  epeeoh  of  Mr.  Sperry,  Honae  of  Representative!},  August  21, 1893.] 

Statement  showing  the  amounts  of  money  in  the  United  States,  in  the  Treasury  and  in 
circulation,  on  the  dates  specified. 


Year. 


1£80 
1861 
1862 
18«S 
1M4 
IMS 
UB6 
1M7 
Ifitt 

vm 
im 

1872 
U73 
1«74 

im 

UTS 
1«T7 
UTS 
1079 
U8I 

im 
lan 

IM 
UH 
18» 
U8S 
1187 


Amount  of 

Mon«y 

Circula- 

money in 
United  States. 

eolation. 

Population. 

per 
capita. 

tion  per 
capita. 

$442,102,477 

M35,407,252 

31,443,821 

$14.06 

$13.85 

452,005.767 

448,405,767 

32,064,000 

14.09 

13.98 

358,452,079 

334,697,744 

32, 704, 000 

10.96 

10.23 

674,867,283 

595,394.038 

33, 365, 000 

20.23 

17.84 

705, 588, 067 

669,641,478 

84, 046, 000 

20.72 

19.67 

770,129,755 

714, 702, 905 

34, 748, 000 

22.16 

20.57 

754,327,254 

673,488,244 

35, 469, 000 

21.27 

18.99 

728,200,612 

661,992,060 

36, 211, 000 

20.11 

18.28 

716,553,578 

680, 103, 661 

36, 973, 000 

10.38 

18.39 

715, 351. 180 

664, 452, 891 

37,756,000 

18.95 

17.60 

722,868,461 

676,212,794 

38,588,371 

18.78 

17.50 

741, 812, 174 

715,889,005 

39, 555, 000 

18.76 

18.10 

762,721,565 

738,309,549 

40, 596, 000 

18.79 

18.10 

774.445,610 

751,881,809 

41, 667, 000 

18.58 

18.04 

806, 024, 781 

776. 083, 031 

42,796,000 

18.83 

18.13 

798,273,509 

754,101,947 

43,051,000 

18.16 

17.16 

V     790,683,284 

727,609,388 

45, 137, 000 

17.52 

16.12 

763, 053, 847 

722,314.883 

46, 383,  000 

16.46 

15.58 

791, 253, 576 

729,132,634 

47.598,000 

16.62 

15. 32 

1,061,521,541 

818,631,793 

48.866.000 

21.52 

16.75 

1, 205, 929, 197 

973,382,228 

50, 155.  783 

24.04 

19.41 

1,406,541,823 

1,114,238,119 

51, 316. 000 

27.41 

21.71 

1.480,531,719 

1,174.290,419 

52,495,000 

28.20 

22.37 

1,643.489,816 

1,230,305,696 

53,693,000 

30.60 

22.91 

1, 705, 454, 189 

1.243.925.969 

54,911.000 

31.06 

22.66 

1, 817, 668, 336 

1,292,568.615 

56,148,000 

32.87 

23.02 

1,808,559.694 

1,252,700,525 

57, 404,  OUO 

31.50 

21.82 

1,  900, 442, 672 

1,317,539,143 

58, 680, 000 

32.39 

22.45 

2, 062,  955. 940 

1, 372, 170, 870 

50.974,000 

34.39 

22.88 

2,075,350,711 

1, 380, 361, 649 

61, 289, 000 

33.86 

22.62 

2, 144,  226, 150 

1, 429, 251, 270 

62,622,250 

34.24 

22.82 

2, 100, 130. 092 

1, 500, 067, 5.55 

63.975.000 

32.83 

23.45 

2,219,719,198 

1,  003,  073, 338 

65, 520, 000 

33.88 

24.47 

Note.— The  difference  between  tlie  amount  of  money  in  the  country  and  the 
iinoant  in  circnlatiou  represents  the  money  in  the  Treasury. 


BelaHve  wages  and  prices  in  gold  in  all  occupations,  1840-*91, 

[Staple  arerage  of  all  the  returns,  taking  the  wages  of  1860  as  100.  From  report  of  Senate  Com- 
mittee on  Finance  on  wliolesale  prices,  irages,  and  transportation,  Keport  1394,  part  1,  Fifty-socond 
Coognss.  second  session,  p.  14.] 


Year. 

Prices. 

Wages. 

Tear. 

Prices. 

Wages. 

IBM 

116.8 
115.8 
107.8 
101.6 
101.9 
102.8 
106.4 
106.5 
101.4 
98.7 
102.3 
105.9 
102.7 
109.1 
112.9 
113.1 
113.2 
112.6 
101.8 
100.2 
100.0 
100.6 
114.9 
102.4 
122.5 
100.3 

87.7 
88.0 
87.1 
86.6 
86.5 
86.8  1 
89.3 
90.8 
91.4 
92.5 
92.7 
90.4 
00.8 
91.8 
95.8 
98.0 
09.2 
99.9 
98.6 
99.1 
100.0 
100.8 
100.4 
76.2 
80.8 
66.2 

1866 

136.3 

127.9 

115.9 

113.2 

117.3 

122.9 

127.2 

122.0 

119.4 

113.0 

104.8 

104.4 

99.9 

96.6 

106.9 

105.7 

108.5 

106.0 

99.4 

93.0 

91.9 

92.6 

94.2 

94.2 

92.3 

92.2 

108.8 

uu 

1867 

117.1 

1843 

1868 

114.9 

ua 

1869 

119.5 

1844...  . 

1870 

133.7 

1845 

1871 

147.8 

1816 

1872 

152. 2 

18a 

1873 

14K.  3 

1818 

1874 

145.0 

18II 

1875    

140.8 

18M 

1876 

135.2 
136.4 

im 

1877 

UBS 

1878 

140.5 

18St 

1879 

139.9 

UM 

1880           

141.5 

UE6 

1881 

146.5 

lan 

1882 

149.9 

18B7 

1883         

152.7 

UB8 

1884 

152.7 

IM 

1885 

150.7 

UU 

1886   

150.9 

UU 

1887 

153.7 

1888 

155.4 

1«8 '.,'.'.'.'.'.'" 

1889 

156.7 

WH 

1890 

158.9 

1891     

160.7 
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Table  shotoing  the  amount  ofmetalUc  reeerve^  circulation,  and  uncovered  notes  of  ike  prin- 
cipal European  hanks. 


Names  of  banks. 


Gold. 


Silver. 


Notes. 


Uncorered 
notes. 


1888. 


BankofFranoe 

Bank  of  England 

Sixtv-Aix  English  private  banks  . .. 
Thirty-seven  English  Joint  stock 

banks *. 

Irish  banks 

Scotch  banks 

Bank  of  Germany 

Other  German  banks 

Belerium 

Netherlands 

Bank  of  Spain , 

Bank  of  Austria-Hungary 

Bank  of  Italy 

Other  Banks  of  lUly 

Imperial  Bank  of  Kussia 

Ottoman  Bank 

Bank  of  Ronmania 

Bsnk  of  Portugal 

National  Bank  of  Denmark 

National  Bank  of  Greece 

Bank  of  Sweden 

Other  banks  of  Sweden 

Bank  of  Norway 

Swiss  banks 

Bankof  Servia 

Bank  of  Bulgaria 


1384, 172, 822 
146,087,502 


$249, 206,  MO 


•16,679.709 
•24,689,847 
163, 504, 667 
*26,697,690 
•21, 179, 008 
15, 696, 064 
3e.9«S  934 

:ii*.  ^]0,  yoo 

:J0.  12i>,  600 

190.  954,  897 

*8,  287,  613 

•15,  573,  363 

2,354,600 

•14,  282,  000 

*424.O00 

4,496,900 

2.  026.  500 

*6,  716,  40O 

13,417,167 

1.  659.  800 

907, 100 


81,751,673 


84,932,210 
24, 940. 812 
80.667,104 
21,527,413 
31, 271, 404 


4,207,400  I 


984,800 
2,605,500 


3,683,598  \ 
791,300  I 
135,100  I 


$771,722,995 

124,4U2,974 

4,379,;f29 

6,880,068 

81,689,219 

82,896,097 

234,857,290 

45,538,920 

79,003,761 

76,188,893 

161,825,724 

193,745,006 

116,014,616 

104.895,500 

696,661.411 

4,818,438 

25,  3(f6.540 

5;;.  383,  800 

2U.  207,  100 

21,731,800 

1(1.  827,  300 

6,  236, 900 

14,  029,  400 

31.i>43,456 

6, 106, 780 

212,800 


$188, 283, 177 


4,870,820 

ft,  880, 008 
20,060.460 
82.805,007 
10.800.050 
18.041.230 
67,824,763 
14,765,619 
90,018.978 
84, 273. 181 
64,671.303 
86.404.496 


0.733,183 
40,821,800 
5,025,100 
21.307,200 
5, 840. 100 
1,004.900 
7.013,000 
4.742.691 
^,656,680 


Jun^  29 
June  28 
Hay  27 

May  S7 
May  ao 
May  20 
June  24 
June  22 
July.  2 
June  25 
June  25 
June  23 
May  10 
May  10 
May  27 
Feb.  28 
May  8 
May  24 
Apr.  30 
Apr.  80 
Apr.  30 
Apr.  30 
Apr.  30 
May  31 
May  8 
Mar.  14 


^Includes  silver. 


Coinage  of  nations  of  the  world  from  1792  to  1899, 


Countries. 


Years. 


Gold. 


SUver. 


United  States . 
Great  Britain  . 

France 

Mexico 

Belgium 

Switzerland . 


Italy. 

Germany 

Netherlands 

Scandinavian  Union 

Kussia 

Japan 

Chile 

Australasia 

India 

Austria-Hungary 

Spain 

Portugal 

Greece 

Servia 

Koumania 

Bulgaria 

Argentine  Bepublic 

BrazU 

jKypt 

Turkey 

Central  American  States . 

Colombia 

Yeneeuela 


1708-1802 

1816-1801 
1795-1801 
170^1801 
1832-1801 
1866-1891 
1851-1801 
1857-1801 
1847-1801 
1873- 1891 
1800-1801 
1871-1801 
1872-1888 
1855-1891 
1835-1891 
1857-1891 
1876-1891 
1854-1891 
1867-1885 
1882-1885 
1879-1884 
1883-1885 
1882-1888 
1849-1891 
18.30-1891 
1844-1891 
1829-1877 
1808-1891 
1874-1891 


$1,566,302,000 

1,160,960,074 

1,689,785.518 

70.725,406 

115,538.040 

3,201,484 

02,965,850 

623,291,888 

31,488.866 

29, 613, 967 

966,411,108 

03,429,011 

06,927.408 

550,418,828 

11,710,883 

94,439,473 

192,677,344 

8,185,188 

2.316,000 

1,980,000 

784,866 


26,488,817 
6,488,301 
13,589,113 
143,756,540 
2.818.881 
8,053,464 
000,500 


$011,856,111 

151. 925,  M4 

1,025.314.300 

1,733,296,308 

103.128,149 

6.910,087 

113, 254),  0» 

277.769,834 

189,719.848 

11.673,564 

234.096,981 

111.  6n,  255 

88,306.775 

1,479,416 

1,575.343,909 

278,687,921 

154.580,160 

90.818,755 

5.068.732 

866.500 

15,092,600 

2,160,120 

2,710,639 

11,411565 

9,319.605 

a388.]02 

878.919 

8.719.179 

2,406,991 


Total. 


7,664,807,452 


6,736,784,794 


Trkasurt  Department, 

Bureau  of  the  Mint,  August  18, 189S, 
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Value  of  merohandUe  imparted  into  and  exported  from  the  United  Staieefrom  184S  to  ISOS, 
inclusive;  aUo  excess  of  imports  or  of  exports — specie  value. 

[Compiled  from  United  States  Statisticia  Abstract,  1802.] 


Period :  Year  ending  June  30~ 


Exports. 


DomestJo. 


Foreign. 


1843,  0  month8-1852. 

1853-18«2 

18«3-1«72 

1873-1882 

1883 

1884 

1885 

188« 

1887 


1889. 
1880.. 
1801. 
1892. 


$1,298,381,852 
2,373,822,537 
2,861,812,207 
8,509,165,121  i 
804,223,632  | 
724. 964, 852  I 
726,68^946 
665,964,529 
703,022,928 
683,862,104 
730,282,609 
845,293,828 
872, 270, 288 
1,015,732,011 


Total 20,775,481,634 


$81,421,729 

169,375,011 

158, 225, 822 

149,733,511 

19,615,770 

35,548,757 

15,506,809 

18,560,301 

18,160,288 

12,002,403 

12, 118, 768 

12,584,856 

12,210,527 

14,646,137 


699,651,087 


^^**J™lS-^iTo'«l*^»-- 


Imports. 


andimportt.  Sports. 


Excess  of 

imports  over 

exports. 


1848, 9  months-1852. . . .]  $1, 889, 758. 381 


1853-1862. 
1863-1872. 
1873-1882. 


1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Total 

Total  excess  of 
exports 


2,548,198,448 

3,020,037,528 

8,658,890,082 

823,839,402 

740.513,609 

742,188,765 

679,524.830 

716.183,211 

605, 954, 507 

742.401,375 

857,828,684 

884,480,810 

1,030,278^48 


$1,380, 

2,006. 

3,986, 

6,572, 

723, 

667. 

677. 

635, 

692, 

723, 

745, 

789, 

844, 

827, 


127,002 
205.742 
821,828 
700,550 
180,914 
697,693 
527.829 
436,186 
319,768 
957, 114 
131.652 
310,409 
916,196 
402,462 


21.475,082,721 


21,071,734,804 


$2,719, 
5,448, 
7,006. 

12,231. 
1,547, 
1,408, 
1,819, 
1.814, 
1.408, 
l.«9, 
1,4«7, 
1.647, 
1.729, 
1,857, 


880, 
404, 
859, 
590, 
020, 
211. 
717, 
060, 
602, 
911, 
533, 
130, 
397. 
680, 


.086.196,473 
100. 658. 488 
72, 815, 916 
164. 662. 426 
44.088,694 
23,863,443 


$40,363,621 
862,007,294 
966, 784, 209 


68.518,2'i5 

39,564,614 

202,875,686 


28,003,607 
2,730,277 


42.546.817.525 


1,803.246,015 


1.399,898.098 


408,847,917 


[Prom  speeoh  of  Hon.  John  S.  Williams,  Angnst  22. 1888.] 
Table  A. — Worlds  yield  of  gold  and  silver,  with  percentage  of  annual  variation  in  supply. 


Year. 


Varia-l  |  Varia- 

,  Gold.  I    tion    |  SQTer.  j    lion 

in  mil- !   from     in  mil-  •  from 

lions  of  I    pre-     lions  of  |    pre- 

dollars.  I  vions 

j  years. 


dollars.!  vioas 
I  years. 


1848 
1860 
1851 
1852 
1853 
1854 
1855 
1856 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1868 
1870 


pre- 
Tioas 


i 


27 
U 

68 

133 ; 

155  i 
127  ' 
135  ! 
134  ; 
134  \ 
133  ! 
130  ! 
127 


55 

96 

16 
—18 
+  7 

-0* 

-2  i 


122  i  —  4 
119  !  —  3 


122 
126 
127 
127 
126 
125 
123 


z) 


0 
0 
2 
2 
0 
0 
0 
0 
0 
0 
0 
0 
10 
2 
6 
6 

0  i 
0  ; 

ii 

7  I 
5 


Year. 


Gold, 
inmU- 
lions  of 
dollars. 


1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 


1890. 
1891. 


119 
U3 
112 
111 
111 
111 
116 
120 
114 
108 
104 
100 
97 
100 
106 
106 
106 
110 
120 
120 
125 


Varia- '  Varia- 

tion     Silver,      tion 
from    'in  mil-  j   from 
pre- 
vioos 
years. 


pre-  lions  of! 
vious  dollars, 
years.  , 


—  3 

—  5 

—  1 

—  1 
o  0 
o  0 

+  4 
+  3 

—  5 

—  5 

—  4 

—  4 

—  3 
+  8 
+  « 

0 

0 

+  4 

+  4 


93 
97 
09 
101 
106 
111 
115 
120 
125 
130 
136 
146 
159 
174 
186 
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Tabls  B. —  WorWa  produotUm  of  gold  and  Bihor, 


Period. 

Me«n  Annual 
product. 

?M 

Period. 

Moan  annual 
product. 

^"3   . 

IK 

Gold. 

SUver. 

Gold. 

surer. 

Pl 

5o5 

1646-1660 

1561-1580 

1581-1600 

1601-1620 

1621-1640 

1641-1660 

1661-1680 

1680-1700 

1701-1700 

1721-1740 

1741-1760 

1761-1780 

1781-1800 

1801-1810 

1811-1820 

1821-1830 

1831-1840 

1841-1850 

1851-1856 

1866-1860 

KUo§. 

S   MO 

7  0 
-      0 

H.::'0 

8  70 
\*  :"0 

Vi  7.15 
IJ  ^0 
yj  'HO 

1^1    MO 

l'H,7'»6 

17.  7' « 
17.7,8 
51,  1*5 

;ii     9 
'^      » 
[>      « 

U)        !8 

201  ;:k) 

185,  u37 

Kilo*. 

311,600 

299,500 

4         .  mO 

<           0 

:       0 
:       0 

I         10 

i           0 

]        >n 

(          lO 
1          .5 
(           .0 
1          10 
1          N) 
1          ^0 

K) 
1           tO 

15 

!-■■      15 

l#U4,.i:K) 

1.101,  IW 

36.6 

43.8 
56.8 
49.6 
47.4 
41.8 
86.4 
3L8 
27.7 
22.6 
21.7 
81.5 
49.4 
50.3 
47.2 
32.4 
29.4 
14.3 
4.4 
4.5 
6.0 

11.80 

11.50 

11.80 

12.25 

14 

14.50 

15 

14.07 

15.21 

15.08 

14.75 

14.73 

15.09 

15.61 

15.51 

15.80 

15.75 

15.83 

15.41 

15.29 

15.41 

1866-1870.... 
1871-1875.... 
1876 

Kiloi. 
185,026 
173,904 
165,956 
179,445 
185,847 
167.307 
1U3, 515 
158,864 
148, 475 
144,727 
1.53, 198 
130,280 
159, 741 
159. 155 
159,809 
185,800 
181,256 
189,824 

KfT'ii. 
1.3::-..  .;.5 
l,»rc^4'J5 
2,3J-i  779 
2,3.s,^r■,l2 
2,5.-.1.3»»4 
2,5i;,:>„7 
2,479,  «t8 
2,5'JLV«;.9 
2.7-'.'i,of^ 
2,7ir,  ij:; 
2,7^-^.  7'J7 
2,1".':    ^:'5 
2,Jn  J    1-1 

2.1',"'.  ■.'.'H 
3,S-WC 
3,f*iK.-"9 

4,]ki.:.;;u 

4,479.  Gi9 

0.9 
11.3 
14.0 
13.8 
IS.  7 
15.0 
15.2 
16.3 
18.6 
19.0 
18.2 
18.8 
UB.2 

15.50 
15.98 
17.  W 
17.22 
17.94 
18.40 

1877    

1878 

1879 

1880 

18.05 

1881 

18.16 
18.19 
18.64 

1882      

1883 

1884 

1885 

18.57 
19  41 

1886 

9n  7a 

1887 

18.'  8  1      21  iS 

1888     

21  2  1       21  99 

1889 

21  0  t      22  00 

1890 

1891 

Jane,  1893  (av- 
eracoj 

23.1;       19!76 
23.6  !       20.92 

1&6  !        30.1B 

1861-1866 

1 

N(yn.— The  flgureii  for  1493-1882,  both  yean  induaive,  are  Soetbeer*e;  thoee  fh»n  1882-1891  arefinom 
the  reporta  of  the  Director  of  the  Mint. 

I  hold  in  my  hand  a  little  pamphlet  compiled  hy  Mr.  H.  Emerson,  of  Qermantown, 
Pa.,  in  which  he  has  collocated,  ft'om  MulnairB  Dictionary  of  Statistics,  the  Ency- 
clopedia Britannica,  and  the  Engineering  and  Mining  Joumil,  some  instrnctive 
tables  of  comparative  statistics.  As  far  as  I  have  been  able  to  verify  them  they  are 
exact  in  every  particular.  I  shall  make  a  part  of  my  remarks  the  portions  of  the 
pamphlet  and  the  tables  under  the  respective  headings :  Fact  one,  fact  two,  fact 
three,  and  fact  foor. 

FACT  ONK. 

The  total  production  of  silver  between  1871  and  1892  relatively  to  gold  is  little 
more  than  half  what  it  was  during  the  three  hundred  ye^irs  preceding  the  California 
gold  discoveries. 


Period. 


1545-1860. 
1871-1802. 
1561-1660 
1661-1780 
1101-1840. 
1891 


Yean. 


806 
22 
100 
120 
60 
1 


Gold. 


Kiiot. 
4,427,900 
3,727,966 
796.200 
1,944,800 
1,650,360 
190,000 


Silver. 


KOoM. 
146. 347, 000 
63,764,534 
38,024,000 
53.031,700 
67,420.000 

4,480,000 


Katio  of 
weight. 


33.12 
17.14 
47.75 
27.27 
40.86 
23.6 


PACT  TWO. 

The  fluctuation  of  silver  supply  between  1545  and  1892  has  been  less  than  that  of 
gold. 

Annual  production  of  silver. 

Kiloe. 

Biinimum,  1561-1580 300,000 

Maximum,  1891 4,500,000 

Increase,  15  fold. 

Annual  production  of  gold. 

Kiloa. 

Minimum,  1561-1580 6,840 

Maximum,  1853 ." 234,000 

Increase,  34  fold. 
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Sudden  fluctuatiofu  in  gold. 
Ten-year  intervals :  Kflo«. 

1831-1840 20,289 

1851-1860 201,138 

Increase,  10  fold. 
In  dollars,  increase,  $120,000,000. 
Fonr-year  interval: 

1849 $27,000,000 

1853 155,500,000 

Amonnt 128,500,000 

Increase,  5.8  fold. 

Sadden  flnctnatious  in  silver  have  not  occurred  in  the  last  three  hundred  years. 
Ten-year  interval: 

1801-1810 $894,000 

1821-1830 460,000 

Decrease  to  one-half. 
In  dollars,  decrease,  $19, 117, 600. 
Four-year  interval : 

1887 $136,000,000 

1891 186,000,000 

Increase 49,000,000 

Increase,  1.4  fold. 

At  a  ten  years'  interval,  1881-1891,  the  increase  of  silver  was  $80,000,000,  the 
increase  in  gold  1841-'50  to  1853.  was  $122,000,000,  or  one-half  more  in  dollars. 

At  a  four-years'  interval,  1887-1891,  increase  of  silver  $49,000,000,  and  of  gold 
1849-1853,  $128,000,000,  almost  three  times  as  much,  and  for  a  one-year  interval, 
1889-1890,  increase  of  silver  is  $15,000,000,  while  1851-1852  shows  a  gold  increase  of 
$65^,000. 

Whether,  therefore,  we  take  intervals  of  time  long  or  short,  remote  or  recent;  or 
^whether  we  consider  percentages,  or  absolute  amounts,  or  value  in  dollars,  the  pro- 
duction of  silver  has  been  incomparably  less  fluctuating  than  that  of  gold. 

FACT  THREE. 

The  added  stock  of  silver  since  1872  (twenty  years)  to  the  total  world's  supply  of 
both  metals  to  the  world's  money  has  been  neither  absolutely  nor  proportionately 
as  large  as  the  added  stock  of  gold  to  the  previous  world's  supply  of  both  metals  in 
the  twenty  yean  1850-1870. 

Total  amount  of  gold  and  Hlver  mined,  in  million  dollare. 


Gold. 

Silver. 

ToUl. 

1492-l»50 

8,160 
2,573 

6,000 

0,160 

1852-1871  

Increase  through  gold  to  previous  supply  of  gold  and  silver,  28  per  cent. 
Unparalleled  proeperity. 


Gold. 

Silver. 

TotaL 

14W-1872 

5,836 
2,362 

7,000 
2,430 

12,836 
4,793 

1873-1802 

Increase  through  silver  to  previous  supply  of  gold  and  silver,  19  per  cent;  increase 
through  gold  and  silver  to  previous  supply,  27  per  cent. 


Stock  of  preoioue  metals  in  the  world,* 


Gold. 

Snver. 

1890 

$2,535,000,000 
6, 175, 000, 000 

$4,880,000,000 
6,066,000,000 

1300 

^Mnlhall,  p.  306. 
Percentage  of  increase-  GU>ld,  142  per  cent;  silver,  24  per  cent. 
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FACT  FOUB. 


The  annnal  increase  of  gold  and  silver  since  1860  has  not  been  as  great  as  tlie  antinal 
increase  of  population^  of  commerce,  of  railroads^  of  cotton,  of  grain,  of  pig  irou  iu 
the  United  States  for  the  same  period. 


1840. 


1860. 


1870. 


1890. 


Gold  and  •liver  (world'B 


Populanon 

Railroad  mileage 

Leading  railroads  ot  the 
United  SUtea: 

Mileage 

Freight    movement, 

tone 

Paasenger  movement 

Banking  power 

Grain  product. .  bushels . . 

Cotton pounds.. 

Pig  iron tons.. 


$167,000,000 

31, 400. 000 

30,626 


$450, 000, 000 


1,240,000,000 

1,836,000,000 

621,000 


15.501 

806,000,000 
1,732,000,000 

$2,500,000,000 


$311,000,000 

62,600,000 

166,702 


0,477 

4.938,000,000 
6,421,000,000 

$5,150,000,000 


3,454,000,000 


3,620.000,000 
0,200,000 


Perct. 
86 
lOd 
444 


1,147 
277 
♦39© 
tl34 
178 
» 
1,206 


*  First  period. 


t  Second  period. 


[From  speech  of  Andrew  J.  Hunter,  of  Illinoia,  August  22, 1893.] 

Specie  and  bullion  holdings  of  Uading  European  hanke, 

JTHTE  1, 1883. 


Bank  of— 


England — 

France 

Germany.. 
Austria  — 

Spain 

Holland.... 
Belgium... 

Total 


Gold. 


$130,608,740 
342,754,200 
165,813,750 
51,870,000 
88,570,000 
15,480,000 
13,633,835 


758,580,025 


Sflver. 


$256,247,000 
55,271,250 
87,350.000 
82,090,000 
85.600.000 
6,816.665 


473,374,015 


TotaL 


$180,666,740 
599, 001. 3W 
221.016.000 
189, 2»,  000 
70,610,000 
51,  MO,  000 
20.450,000 


1,231, 954,  MO 


JUNK  1,  1892. 


England.... 

Fr^oe 

Germany... 
Austria . . . . 

Spain 

Holland... 
Belgium — 

Total 


$129,553,830 
311,674,410 
187,143,760 
28,470,000 
37.980,000 
16, 025, 000 
13,856,665 


724,703,655 


$258,382,125 
62,381,250 
82,750,000 
23,180,000 
83,185,000 
6,928,335 


466,756,710 


$129,553,8)0 
670.066,535 
249,525,000 
Ul,  220, 000 
61,160.000 
49,160,000 
20,785,000 


1,191,4 


Germany  does  not  report  the  silver  separately,  bnt  is  included  in  the  total  specie. 
It  is  calculated,  however,  that  25  per  cent  of  the  total  is  silver,  and  it  is  pat  down 
at  that  figure. 

Specie  and  bullion  holdings  of  the  United  States  Treasury, 


Gold. 

Silver. 

Total 

Junel,  1893 

$107,660,428 
271,563,201 

$487,508,042 
443.891,436 

$685,172,470 

Junel,  1802 

715,454,727 
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(From  speech  of  Mr.  Jones,  House  of  Representatives,  Angast  22, 1893.] 
Comparison  ofpncta  of  com,  cotton,  wheat,  and  silver. 


I 


Tear. 


In  the  home  markets. 


Cotton, 

per 
pound. 


! 
WTI ! 

IflJ 1 

|8T< J 

S7i 

im 

K;:::::;::::::::::;::::::::::;;::;:::::;;;;::;;:! 

wn ! 

mt ! 

Em 

K-.iil.!lllI^ll^IlllJll^^ll^lll^i^lilllilllilI^li 

(knU. 

19.3 
18.8 
15:4 
15.0 
12.9 
11.8 
11.1 
9.9 
11.5 
11.4 
11.4 
10.8 
10.6 
10.6 
9.9 
9.5 
9.8 
9.9 
10.2 
€.0 


Com, 

per 

bushel. 


(knU. 
70 
02 
72 
85 
67 
54 
56 
47 
54 
55 
67 
68 
61 
64 
50 
48 
55 
47 
49 
41 


I 


Wheat, 

per 
bushel. 


Bullion, ; 

value, 

silver 
dollar. 


Silver, 
per  fine 
ounce.* 


$1.47 

1.31 

1.43 

1.12 

1.24 

LIT 

1.34 

1.07 

L25 

1.11  1 

1.19  I 

1.13 

1.07 

.86 

.87 

.89 

.85 

.90 

.83 

.85 


$1. 
1. 


$1.32- 

1.29 

1.27 

1.24 

1.15 

1.20 

1.15 

1.12 

1.14 

1.13 

1.13 

1.11 

1.11 

1.06 

.99 

.97 

.93 

.93 

1.04 

.90 


*  The  coinage  value  of  an  ounce  of  pure  silver  is  $1.29. 
[From  speech  of  Hon.  John  C.  Bell,  House  of  Bepresentatives,  August  28, 1893.] 


Ikn  sabmit  a  table  showing  the  national  debts  of  the  world : 


Antda-Hongary 

M^QID ......  ..•.•••.••• 

BouDirk 

Frtfice 

'G«m»ny  (entire) 

£o|;iuid  (and  dependen- 
cies)   

Greece 

Italy 

If  ontenegro 

y<thfy1ands 

Fartagil 

XMuniaia 

tona(»ll) 

Berria 

Bpam 

Sweden 


$2,648,021,000 

213,000,000 

58,467,000 

4,982,840,000 

2,695,265,000 

5,695,659,000 

13,625,000 

2,250,000,000 

1,900,000 

540,000,000 

593,670,000 

176,000,000 

4,869,768,000 

50,615,000 

1,106,650,000 

58,000,000 


Norway 

Switzerland 

Turkey 

Argentine 

Bolivia 

Brazil 

Canada 

Chile 

Colombia 

Mexico 

Peru 

United  States 

Uruguay  

Venezuela 

Egypt 

An  other  countries  (about; 


$29,860, 

65,000, 

8ti8, 590, 

148,000, 

19,000, 

600,500, 

278,000, 

92,800, 

15,000, 

110,000, 

342,624, 

915,962, 

79, 109, 

63,700, 

732,000, 

3,500,000, 


000 
000 
000 
000 
000 
000 
000 
000 
000- 
000 
000 
112 
000 
000 
000 
000 


[From  speech  of  Mr.  Dingley,  House  of  Representatiyes,  August  24, 1898.] 

I^  Bie  again  call  attention  to  the  enormous  increase  of  production  of  silver  in  the 
^  of  a  declining  price — ^the  stem  fact  with  which  we  have  to  deal— as  shown  by 
tts  tables  of  Dr.  Adolph  Soetbeer,  than  whom  there  is  no  higher  authority  on  the 
pndnetion  of  gold  ana  silver : 

Average  production  of  gold  per  annum, 

Wftel850 ounces..      750,000 

WMtoUJTO. do....  6,000,000 

W0*<^1**2. do....  5,750;000 

MK do....  6,328,272 

Average  annual  production  of  silver, 

^^"^SM. ounces..    28,000,000 

^^\SnO, do....    48,000,000 

2Jtol«D. do....     80,000,000 

"B*..— »««••• do 152,000,000 


L«fi£» 
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pTrom  tb«  speech  of  Senator  Grmy,  September  22,  1803.] 

Price$  agreed  upon  hy  Me89r8,  Kingeland  f  Dougla$,  suooetaara  of  Kingaland,  F^guion  f 
Co.,  Simtiions  Hardware  Company,  and  Manewr  f  Tibbette  Implement  Company,  aU  of 
St.  Louie,  Mo. 


Implement*. 


Honey  in— 


1880.     1873. 


1887,  in  bnshele  of- 


Wheftt  Ck>m.   Oats, 


1873,  in  bnsbeLi  of— 


Wbeat.  Com.   OaU, 


One-horse  steel  plow  (wood  beam) |  $2.76 

Two-horse  steel  plow  ( wood  beam) * "  "" 

One-hprse  Iron  plow  (wood  beam) 

Two-horse  iron  plow  (wood  beam) 

I'wo-horse  side  hill  or  reversible  plow  . 

One  potato-digger 

Old-fiwhioned  tooth  harrow 

Oue-horse  onltiTator 

Two-horse  com  cultivator . 


12.00 
2.00 
8.00 
10.00 
7.50 
6.50 
3.50 
15.00 

One-horse  mowing  machine I  45.00 

Two-hone  mowing  maohlne 

Horse  rake  (solky) , 

Common  Hont  rake  (horse) , 

Common  iron    garden    rake    (10-tooth 
steel) dozen. 

Oni-horse  horse  power , 

Two-horse  horse  power 

Belter 

Binder 

Com-sheller  (one  hole) 

Fanning  mill 

Common  hose  (oast-steel  socket),   per 
dosen 

Common  rakes  (wood) per  dosen . . 

Scythes  (Ames*  grass) per  doxen . 

Do 

Scythe  snaths  (patent) per  dosen . . 

Shovel  (Ames*) per  dozen.. 

Spades  (Ames*) per  dozen.. 

Crowbars  (steel) 

Crowbars  (iron) 


50.00 
20.00 
8.60 

3.75 
25.00 
35.00 
76.00 
185.00 

6.00 
15.00 

3.50 

2.00 

7.60 

0.50 

4.60 

0.50 

10.00 

.06 

.06 


$6.50 
20.00 

5.00 
13.00 
18.00 
20.00 
15.00 

7.00 
28.05 
85.00 
00.00 
30.00 

6.60 

12.00 
45.00 
66.00 
06.00 


11.50 
25.06 

6.60 
3.00 
16.00 
21.00 
11.00 
18.00 
18.50 


.10 


8.8 
16.4 

2.7 
10.0 
18.7 
10.2 

8.0 

4.7 
20.5 
6L6 
68.5 
27.4 

4.8 

6.1 
84.2 

C) 

(*) 
184.0 

8.2 
20.5 

47 
2.4 
10.2 
(*) 
6.1 
13.0 
13.7 


8.5 

37.6 

6.2 

25.0 

3L2 

23.4 

20.3 

10.0 

40.8 

140.6 

156.2 

62.6 

10.0 

11.7 

78.1 
(•) 


% 


421.8 
18.7 
46.8 

10.0 

6.2 

23.4 

(*) 

14.0 

20.6 

31.2 

(*) 

.15 


11.5 

50.0 

8.3 

38.3 

41.7 

3L2 

27.0 

14.5 

62.5 

187.2 

208.8 

83.8 

146 

15.6 

104.1 

(') 

25.0 
61.5 

145 
8.3 
31.2 
(•) 
18.7 
80.5 
41.6 


6.4 
10.6 

40 
12.7 
17.6 
10.6 
14  7 

6.8 
27.4 
83.3 
88.2 
10.4 

6.3 

11.7 

44.1 

(•) 

(•) 

277. 7» 

U.2 

24.5 

6.3 

2.0 
16.7 

I*) 
10.7 
17.6 
18.1 

(*) 

.to 


10.1 

'58.8 

147 

38.2 

62.9 

5&8 

441 

20.5 

82.4 

250.0 

2647 

88.2 

10.1 

35.2 
132.3 
(*) 
(•) 
760.2* 
33.8 
73.5 

19.1 

as 

47.0 

n 

32.3 

52.9 

644 

C) 

.29 


27.0 
83.3 
20.8 
54.1 
7&0 
83.3 
62.5 
20.1 
116.6 
354.1 
375.0 
125.9 
27.0 

50.0 
187.5 
C) 
C) 
857.1* 
47.9 
101.1 

27.0 
12.3 
66.6 
(*) 
45.8 
75.0 
27.0 

% 


•For  1880. 


Now,  I  wish  to  call  the  attention  of  the  Senate  to  the  wage  matter,  and  I  hftTe 
here  a  table  showing  the  amount  of  wages  in  this  country  between  the  years  1860 
and  1885, compiled  by  Hon.  J.  H.  Walker,  of  Massachusetts: 

Wagee  in  1860  and  in  1885  in  dollars  and  in  weight  of  gold  and  in  graUa. 


Workmen. 


Factory  hands: 

Dyers 

gJ««o» 

Shearers 

Plain  wearers 

Spinners 

liisoellaneoos : 

Leather  factory,  beam,  and  yard  hands . 
Leather  factory,  whiteners,  and  skivers 

Common  laborers 

Blacksmiths 

Blacksmiths*  strikers 

Carpenters 

Maohinisto 

LooomotiTe  engineers 

Looomotiye  flranen 


Wages  in  dollars. 

Wages  In 

grains  of 

Grains  of 
goki,p«^ 

centMgtot 

1860. 

1885. 

1860. 

1885. 

incresse. 

♦0.62 

$1.00 

16.0 

25.7 

61 

.62 

.82 

16.0 

2L1 

» 

.60 

LOO 

17.8 

25.8 

45 

.iJ5 

.86 

16.7 

21.8 

SI 

1.10 

L26 

28.8 

82.5 

16 

1.10 

L67 

8L0 

43.0 

39 

1.83 

2.75 

47.2 

70.8 

50 

1.00 

L50 

25.8 

38.7 

50 

1.50 

2.00 

38.7 

6L6 

33 

1.00 

L50 

25.8 

27.0 

60 

1.67 

2.00 

43.0 

6L6 

20 

L76 

2.25 

4L1 

67.7 

28 

2.40 

3.20 

62.0 

83.4 

S3 

1.20 

L75 

8L0 

46.2 

46 

Arerage  percentage  of  increase  in  weight  of  gold,  38. 
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[Fran  speech  of  Senator  Peffer,  September  28-80, 1888.] 
Price  of  wheat. 


United  Statea. 

England. 

Year  ended  June  30— 

Gold  price 

per 

bushel. 

Greenback 
price  per 
bushel. 

rrei£ht, 
New  Yoik 
to  Liver. 

^)iwhe?^ 

Gold  price 

per, 

bushel. 

1882 

$1.00 

.89 

.66 

1.24 

1.00 

.92 

1.38 

1.013 

1.045 

1.160 

1.313 

1.159 

1.269 

.993 

1.132 

1.133 

1.317 

1.068 

1.245 

$01.14 
1.29 
1.33 
1.95 
1.41 
1.27 
1.90 
L388 
1.289 
1.816 
1.473 
1.312 
1.428 
1.124 
1.242 
1.169 
L338 
1.068 
1.245 

$1,682 
1  52 

1863 

1864 

1.289 
1  245 

1865 

1866 

$1,948 
.103 
.129 
.137 
.123 
.140 
.150 
.183 
.197 
.172 
.161 
.160 
.146 
.139 
.121 

1  392 

1867 

1  785 

1868 

1.945 
1  695 

1869 

1870 

1  442 

1871 

1.571 
1  726 

1872 

1873 

1  756 

1874 

1  736 

1875 

1.531 
1.387 

1876 

1877 

1  573 

1878 

1  566 

1879 

1.371 

1880 

1  889 

Ayeram. 

1.165 

1.283 

.152 

1.667 

The  wealth  and  debt  of  nations  and  their  hearing  on  bimetallism. 


Countries. 


Wealth. 


Debt  of  aU 
kinds. 


United  SUtes 

England  or  Great  Britain. . 

Pranoe  

Germany 

Raaaia 

Anatria 

Italy 

Spain 

Netherlands 

Belgium 

Sweden 

Canada 

Mexico 

Aoatralia 

Portugal  

Denmark 

Argentine  Bepublic 

Switzerland 

Norway 

Greece 

Turkey 

ChUe.: 

Colombia,  United  States  of 

Pern 

Uruguay 

Venezuela 

Egypt 

An  other  countries 

Total  of  the  world  ... 


$60,475.  00' 1,000 
43,600.000,000 
40,3Uti.  OOiKOOO 
31,600,  OO0,( too 
21,7l5,U[J0,noO 
18.065,000,000 

11, 75:.,  000, 000 
7,  per.,  00(;,  000 
4, 935.  QUO,  000 
4,030.000,000 
3,475,  000.  (KH) 
3, 250,  000,  000 
3,  laii,  000.  000 
2, 951 M 100,  000 
l,855,(t0!).tKX) 
l,8:iO.  000,  000 
],660.  00(t,  OOO 
1,  620.  000.  000 
1,4111.  niUi,iK>0 
1,  05.'..  UU J,  000 

(») 

0) 
0) 
(t) 
(f) 

(t) 

(t) 


$957, 876, 000 

^•05,  659,  000 

4,892,840,000 

2.  695,  265,  000 

4, 869,  768.  000 

2,  642.  021,  000 

2, 250,  000, 000 

1, 106,  650.  COO 

518.000,000 

213,  000,  000 

580,  000,  000 

273,  000,  000 

110,  000, 000 

(*) 

693, 670, 000 

68.  467,  000 

148,  000,  000 

65,  000,  000 

29,  860, 000 

13,025,000 

868,  590,  000 

92,  850,  000 

15.  000,  000 

342,  024,  000 

79, 100,  000 

63,  700,  000 

732,  000, 000 

3,500,000,000 


253,685,000,000 


34,456,674,000 


*  See  debt  of  England. 


t  No  estimate. 
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[From  speeoh  of  Senator  Dolpb,  October  2-8, 1893.) 
Table  ihoioing  the  oommeroial  ratio  between  gold  and  ailverfrom  1780  to  183S. 


Year. 

Soetbeer. 

White. 

Teor. 

Soetbeer. 

White. 

1780 

14.72:1 
14.78:1 
14.42:1 
14.48:1 
14.70:1 
14.92:1 
14.96:1 
14.92:1 
14.65:1 
14.75:1 
15.04:1 
15.05:1 
16.17:1 
15.00:1 
16.37:1 
15.55:1 
15.65:1 
15.41:1 
15.59:1 
15.74:1 
15.68:1 
15.46:1 
15.26:1 
15.41:1 
15.41:1 
15.79:1 
15.52:1 

14.80:1 

18.70:1 

18.42:1 

18.66:1 

14.77:1 

15.97:1 

14.76:1 

14.70:1 

14.68:1 

14.76:1 

14.88:1 

14.82:1 

14.80:1 

14.88:1 

16.18:1 

14.64:1 

14.64:1 

15.31:1  1 

15.31:1 

14.14:1  . 

14.68:1  : 

14.33:1 

15.00:1 

14.33:1 

14.54:1 

15.00:1 

14.12:1  ; 

1807 

15.48:1 
16.08:1 
15.96:1 
15.77:1 
15.53:1 
16.11:1 
16.25:1 
15.04:1 
15.26:1 
15.28  a 
15.11:1 
15.35:1 
15.33:1 
15.68:1 
15.95  a 
15.80:1 
15.84  a 
15.82:1 
15. 70  a 
15.76  a 
15.74  a 
15.78:1 
15.78  a 
15.82  a 
15.72:1 
15.73  a 
16.93  a 

14.33a 

1781 

1808 

14.66-1 

1782 

1899 

16.00:1 

1783 

1810 

16. 00  a 

1784 

1811 

15.68:1 

1785 

1812 

14.09:1 

1786 

1  J813  

14.04-1 

1787..' 

18U .' 

15. 71 :1 

1788 

1815 

16.15  a 

1789 

1816 

13.51:1 

1790 1.. 

1817 

15.44:1 

1791 

1818 

15.28:1 

1792 

1819 

15.6B:l 

1793 

1820 

15.870. 
15.84a 

1794         

1821 

1795 

1822 

15.77  a 

1796 

1823 

15.77  a 

1797 

1824 

15.06:1 

1798 

1825 

15.55a 

1799 

1826 

15.0S:1 

1800         

1827 

15.63  a 

1801 

1828 

15.68a 

1802 

1829 

15.8ia 

1803 

1830 

1804 

1831 

1805.         .                    ..     .. 

1832 

1806 

1838 

[From  speeoh  of  Senator  Power,  October  3, 1893.] 

Table  showing  exports  of  wheat  from  India  and  from  United  States  for  the  years  2831  to 

1891,  inclusive, 

[From  the  report  of  the  Department  of  Agrlonltore.] 


Tear. 


India. 


Bnthels. 


Volne. 


United  SUtea. 


Bushels. 


Valae. 


1881 
1882 
1883. 
1884. 
1885, 
1886 
1887. 
1888, 
1889. 
1890. 
1891. 


13,896,106 
87,148,543 
26.495,024 
89,202,686 
29,586,445 
89,828,658 
41,558,766 
25,871,249 
32, 874, 628 
25,764.123 
50,951,600 


$18,788,973 
88,618,841 
33,502,820 
84,070,957 
23,874,549 
28,679,082 
29,846,910 
18,467.079 
24,800,192 
19,231,481 


150.718,509 
95.962,407 

107,862,342 
70,450,007 
84.935,188 
58, 106, 141 

102,330,895 
66,279,998 
46,636.624 
54,568.144 
55,131,948 


$167, 846, 9M 
118,887,376 
180.887.129 
75,130.437 
78,188.610 
60,866,80 
tl,Mi.474 

56,  err.  5a 

41,846,064 
45.887,961 
61,430.373 


Comparative  table  showing f  by  divisions,  increase  in  population  and  in  the  number  ofagri^ 
otuturistSf  approximately f  1890  and  1880,  with  percentage  of  increase  in  number  of  oyn- 
cuUurists. 


BiTliiont. 

Population. 

Increase. 

Number  of  acricultur- 
istaf 

Increase. 

ItteresMS 

ofsgri. 

cnltur- 

ists. 

1890. 

1880.- 

1890. 

1880. 

North  Atlantic 

South  Atlantic 

North  Central 

South  Central 

Western 

17,401,646 
8, 857, 920 
22, 362, 279 
10,972,893 
8,027,618 

14,507,407 
7.597,197 

17, 364,  Ul 
8.919,371 
1,767,697 

2.804.188 
1,260;723 
4,998,168 
2.053,522 
1,259,916 

1.225.892 
1,892,696 
3,555.018 
2,610,180 
825,029 

1,039,601 
1,618,391 
3,716,810 
2,116,670 
179,131 

186.291 
374,305 
838,306 
493,610 
145,008 

PwrcmtL 
15.19 
14.50 
38.58 
1&90 
44.89 
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[From  speech  of  Senator  Kyle,  October  2,  1893.) 


Table  shoictJigy  hy  Staieaand  Territories j  the  population  of  each  o^  June  1,  189 1^  and  the 
aggregate,  capital  of  national  and  Slate  hanke,  loan  and  tnisi  companieSf  and  aacinga 
and  private  oanka  in  the  United  States  on  June  30,  1891,  and  the  average  of  these  per 
capita  of  population. 


BUtee  and  Territories. 


MMine 

New  Hampshire 

Vermont 

MaBsaohusetts 

Rhode  Inland 

Connecticut 

New  York 

New  Jersey 

Pennaylvania 

Delaware 

Maryland 

District  of  Columbia. 

Virginia 

West  Virginia 

North  Carolina 

Sooth  Carolina 

Georgiik 

Florida 

Alabama 

Hississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

Ohio 

Indiana 

Illinois 

Michigan 

Wisctmsin 

Iowa 

Minnesota 

Missouri 

Kansas 

Nebraska 

Colorado 

Nevada 

California 

Oregon 

Aritnna 

North  Dakota 

South  DakoU 

Idaho 

Montana 

New  Monco 

Indian  Territory 

Oklahoma 

Utah 

Washington 

Wyoming 


Total 64.156,300 


All  banks. 

Population 
June  1, 

Average 

1891. 

Capital,  etc. 

per 
capita. 

663,000 

$81, 25  i.  '68 

$122. 55 

370, 000 

96,22  V  32 

253.89 

333, 000 

40,981  M4 

123.07 

2, 299. 000 

742,651-24 

82.3.  02 

352. 000 

127,12  .89 

361. 15 

764.000 

199,9oi     31 

261.72 

6,  no.  000 

1,063,601    174 

372. 27 

1,4«<4,000 

119, 7d-    779 

80.70 

5,382.000 

546,207     63 

101.50 

170, 030 

14,88r..  m50 

87.56 

1,048.000 

101,09(1-00 

96.46 

236. 000 

20, 14<>.  171 

85.37 

1, 670, 000 

42, 13!,  (55 

'   25.23 

775.000 

14,11)   -94 

18.26 

1,658,000 

10,60^,746 

6.47 

1,165,000 

14,55*;  _'i3 

12.49 

1, 867, 000 

22,68:^     49 

12.14 

405,000 

8,48..  786 

20.95 

1,538,000 

14, 90O    .88 

9.69 

1,309.000 

11,751,  o38 

8.98 

1. 137, 000 

35,13-     19 

30.90 

2,304.000 

65,07u  737 

28.24 

1,161,000 

7,607.1*71 

6.55 

1, 870,  000 

86,07:^,  h82 

46.03 

1, 773, 000 

42,60;    !37 

24.0.1 

3.720.000 

220,297  ;i91 

59.22 

2, 213, 000 

71,75;  885 

32.42 

3, 899. 000 

271,51:;,  188 

69.61 

2, 139. 000 

124,331  .!90 

58.12 

1,728,000 

91, 82o,  490 

53.14 

1, 935, 000 

111,981,211 

57.87 

1, 360, 000 

102,482,170 

75.35 

2, 734, 000 

164, 047, 645 

60.00 

1, 448, 000 

53.896.588 

37.22 

1. 148, 000 

69, 333, 620 

60.39 

440.000 

40, 480. 478 

92.00 

44,000 

1, 176, 791 

26.75 

1, 244,  000 

271,189,235 

218.00 

333. 000 

17, 878. 204 

53.69 

61,000 

1, 272.  356 

20.86 

193, 000 

8, 985, 308 

46.56 

341,  «00 

ll,6€9, 101 

34.22 

93,000 

2, 588, 258 

27.83 

146,000 

20, 277. 490 

139. 85 

157,000 

4.415,963 

28.12 

181,  300 

282,954 

1.56 

115,  000 

480, 347 

4.18 

214,000 

15, 358, 063 

71.77 

375,000 

27,  8.50, 317 

74.29 

66,000 

5, 373, 750 

81.42 

64.156,300 

5. 840, 138. 191 

91.03 

8.  Rep.  233 
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(From  speeoh  of  Sen»tor  Stowut,  Sepismbttr  SI,  UBB.] 

An  "index  nnmber  ^  is  a  deyice  to  enable  an  ayerage  to  be  ttmok  of  the  prices  of 
a  great  namber  of  articles. 

There  are  several  sets  of  snob  nnmbers,  worked  oat  by  statisticians,  and  brought 
np  to  date  each  year.  The  Economist  newspaper  fpyea  a  set  based  npon  the  whde- 
sale  prices  of  twenl^-two  of  the  principal  articles  in  the  London  market.  An  emi- 
nent statistician,  Mr.  Sauerbeck,  has  worked  ont  a  set  upon  a  fi^  broader  basis, 
forty-five  articles  being  included.  I  give  the  index  numbers  of  Mr.  Sauerbeck's 
table  from  1874  to  1892. 


Tarn. 

Index 

numbers 

for  46 

tiee. 

Yein. 

Index 

eommodl- 
ties. 

18T4 

102 
90 
86 
94 

87 
83 
88 
85 
84 
82 

1884 

76 

1876 

1885 

72 

1876 

1886 

m 

1877 

1887 4 

m 

1878 

1888 

TV 

1879 

1889 

72 

1880 

1890 

72 

i881...r - 

1891 

T2 

1882 

1892 

68 

1888 

In  the  Report  of  the  Gk>ld  and  Silver  Commission  of  1888,  lit.  Sauerbeck's  index 
numbers  are  given  in  an  ingenious  arrangement,  the  average  of  the^umbers  for  a 
continuous  period  of  ten  years  bein^  nven  from  year  to  year.  The  following  is  a 
section  of  the  table,  commencing  with  the  jieriod  of  ten  years  which  has  for  its 
middle  point  the  beginning  of  the  year  1874 : 


Ferthapezlod- 

Avenge  of 

theten 

yearly 

nnmben. 

For  the  period- 

Avenceer 

theten 

yei^ 

nnmtea. 

1869  to  1878 

99 

97 
90 
96 

n 

1874  to  1883 

90 

1870  to  1879 

1876  to  1884 

87 

1871  to  1880 

1876  to  1885 

15 

1872  to  1881 

1877  to  1880 

83 

1878  to  1882 

1878  to  1887 

79 
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The  following  table  sets  fortliy  by  means  of  Mr.  Sauerbeck's  index  nambers,  the 
relative  value  of  gold  and  sUver  in  the  years  preceding  and  in  the  years  following 
1873: 

SILVBE. 


Yean  tram  1873  bMk  to  1854. 


Yearly 

index 

numbers 

of  eilver. 


Years  from  1873  on  to  1892. 


Yearly 

index 

nnmbem 

of  silver. 


97.4 
90.2 
99.7 
99.6 
99.0 
99.6 
99.7 
100.5 
100.3 
100.9 
101.1 
100.9 
99.9 
101.4 
102.0 
101.0 
101.5 
101. 0 
100.7 
101.1 


1873. 
1874. 
1875. 
1876, 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883 
1884. 
1885. 
1880. 
1887 
1888 
1889 
1890. 
1891 
1892 


97.4 
95.8 
9S.8 
86.7 
90.2 
86.4 
84.2 
85.9 
85.0 
84.0 
83.1 
83.8 
79.0 
74.6 
78.3 
70.4 
70.2 
78.4 
74.1 
65.4 


Nineteen  years  jveoeding  1873. 


Nineteen  years  following  1873. 


1873 
1»71. 
1870. 
IMO. 
1868. 
18«7. 
1866. 
18f5 
1884. 
1863. 
1862. 
1861. 
1880 
1850. 
1868 
1857 
1858 
1855 
1864 


Diil^rence 
between 
the  yearly 
index  num- 
ber of  sil- 
ver and  100. 


Years. 


Difference 
between 
tiie  yearly 
index  num- 
ber of  sil- 
TerandlOO. 


-0.8 
-0.8 
—0.4 
-0.4 
—0.4 
—0.8 
-H>.5 
+0.8 
+0.9 
+1.1 
+0.9 
-0.1 
+1.4 
+2.0 
+1.0 
+1.5 
+1.0 
+0.7 
+1.1 


1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 


-4.1 

-6.7 
-18.8 
—  9.8 
—13.6 
—15.8 
-14.1 
—15.0 
—16.1 
—16.0 
—16.7 
-2L1 
—26.4 
—26.7 
—29.6 
-29.8 
—21.6 
—25.0 
—84.8 


COMMODITIES. 


Mr.  Sanerbeok's  in- 
dex numbers— 


Of  46 
principal 


Of 

sllTer. 


Mr.  Sauerbeck's  in- 
dex numbers— 


Years. 


Of  45 
principal 
commodi- 
ties. 


Of 
sUrer. 


1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


102 
06 
06 
04 
87 
88 
88 
86 
84 
82 


05.8 
08.8 
86.7 
00.2 
86.4 
84.2 
85.9 
85.0 
84.9 
83.1 


1884 
1885 
1886 
1887 
1888 
1880 
1800 
1891 
1802 


83.8 
79.0 
74.6 
73.3 
70.4 
70.2 
78.4 
74.1 
•5.4 
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Table  $kowing  average  pHoei  far  wheat  in  England  during  the  past  fifljf-eigkt  yean. 


Tewt. 

Average 
bualMl. 

Yeurs. 

price  per 

1835  to  1845 

$1.88 
L52 
1.58 
1.80 
1.88 
.97 

1887 

19.98 

1845  to  1856 

1888 

.94 

1855  to  1885 .•• 

1889 

.97 

1885  to  1876 

1890 

.94 

1875  to  1885 

1891 

L95 

1885 

1882 

.97 

188$ 

Now,  suppoeine  that  the  wheat  prodncers  of  this  oonntry  had  sold  their  wlieat  at 
81i  cents  per  bosnel  more  than  they  have  receiyed,  and  that  Southern  &rmen  had 
sold  their  cotton  for  3i  cents  per  pound  more  than  they  have  received  daring  the 
past  nine  years,  is  there  anyone  who  believes  that  the  present  hard  times  and  money 
panic  would  exist  here  f  But  they  are  here,  and  every  intelligent  person  knovs  that 
they  were  caused  by  forcing  American  producers  to  sell  the  products  of  their  toil  on 
a  gold  basis. 

XSTDf  ATKD  L0S6B8  8U8TAIMBD  BT  SOMS  OF  THS  STATES. 

The  following  figures  show  about  the  approximate  loss  sustained  by  some  of  Hhe 
States  caused  by  the  decline  in  prices  for  silver  bullion: 

Loss  per  year  on  cotton  by — 

Alabama 112,000,000 

Arkansas 9,000,000 

Texas 21,000,000 

Louisiana 7,000,000 

Georgia 18,000,000 

North  Carolina 0,000,000 

Mississippi 16,000,000 

Tennessee 4,500,000 

Loss  per  year  on  wheat  by — 

mittois 6,000,000 

Iowa 6,000,000 

Indiana 6.000.000 

Kentucky £000,000 

Ohio 6^000,000 

Minnesota 6^000,000 

TheDakotas 8,000,000 

Michigan 4,000,000 

Wisconsin 2,800,000 

Nebraska 3,000,000 

Pennsylvania 3,000,000 

New  York 2,000,000 

Maryland 1,260^000 

California • 6,000,000 

Oregon 3.000,000 

Missouri 4^000^000 

Loss  per  year  on  silver  by — 

Colorado 6^000,000 

Montana 8»  000^000 

All  other  States  and  Territories 5^000^000 
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[From  ipoech  of  Senator  Call,  October  0, 1803.] 

Without  reading  it,  I  shall  insert  in  my  remarks  here  a  statement  of  the  total 
taxation  of  the  United  Kingdom  and  other  ffreat  nations  of  the  world,  taken  from 
the  last  edition  of  MnJhall's  Dictionary  of  Statistics,  published  in  1892. 


In  1890  total  taxation : 

United  Kingdom £88,500,000 

France 121,800,000 

Germany 154,700,000 

Russia 88.880,000 

AnRtria 74,800,000 

j.ily 72,000,000 

Spain 85,400,000 

Portugal 8,400,000 

Sweden 4,800,000 

Norway 2,400,000 

Denmark 3,000,000 

Holland 10,100,000 


Belgium £12,900,000 

Switzerland 2,900,000 

Greece 3,100,000 

Europe 683,600,000 

United  States 80,000,000 

Canada 7,800,000 

Australia 27,600,000 

India 69,100,000 

Argentina 5,400,000 

Total 874,100,000 


[From  tpeeoh  of  Senator  Allen,  October  7, 1803.] 
ExparU  of  dome$Hc  msroAamNte— Prinoipal  agrieulUral  artiele$. 


For  tbe  fiscal  year  endin;;  June  80, 1802. 

Artldes. 

Quantities. 

Total  ralueo. 

Export 

ralne 

per  unit. 

Catfle 

...............namber.. 

804,007 

2,086,210.811 

75,451.840 

157,280.851 

15,706.760 

220,554,617 

507.010.880 

460,041,760 

255,482,077 

♦35,002,005 
258,461,241 
41,500  460 
161, 300. 182 
76,862,283 
18,053,782 
80,384,083 
88,201,620 
20,670,045 

$80.00 

pounds.. 

.088 

Cora 

Wbeat 

bnshela.. 

do.... 

.55 
1.25 

Floor 

barrels.. 

4.00 

Fieiibbeef 

Bacon 

Laid 

Tobacoo  leaf ««^..... ••■... 

pounds.. 

do 

do.... 

do 

.082 
.072 
.072 
.061 

Total  Tatnetr-- ,,» 

688,168,541 
510,540,867 

168,614,174 

For  tbe  fiscal  year  ending  June  30. 1803. 

Artidea. 

Qoantitiea. 

Total  yalneo. 

Export 
▼alues 
per  unit 

CatUe 

...  t  T  r .»-- T -»- -number.  - 

287,004 

C         4,481,220 

{2,212,116,126 

46,064,004 

117,121,100 

16. 630. 330 

206.204.724 

801,788,175 

365, 60a.  301 

266.083,068 

$26,082,428 

$00.70 

pounds.. 

bnsbeis.. 

Corn 

18*  °*->  708 
2            »1 

t         m 

7'-,  J'j;:;,  U7 
17,  754,  t)41 
35.781,470 
84,  64:!.  958 
22,801,800 

.085 
.58 

Wbeat 

do 

.80 

Floar 

*. barrels.. 

4.58 

Freebbeef 

Bacon 

Laid 

pounds.. 

do.... 

do.... 

.081 
.001 
.002 

Tobacoo,  leaf 

do 

.085 

Total  Tilnea T....rT..x.T 

1,510,540,867 
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Xxptti  ofdamettie  wierchandiBe— Principal  agrieuUwrta  orii^bt— Continiud. 


ArUolet. 


Qnantltiet. 


Decrease. 


IncreaM. 


Cattle 

Cotton 

Corn 

wheat , 

Flour 

Freeh  beef 

Baoon 

Lard 

Tohacoo,  leaf.. 


.nainber. 
..pounda. 
.Dushela.. 

do.... 

..barrels.. 
..pounds.. 
..fr.do.... 

do.... 

do.... 


117,518 
723,104,686 
28,418,945 
40,150,242 


14,250,898 
ll«,Mll,e55 
94,852.450 


428,581 


$0,060,007 
80.831,533 
17,002,909 
67,884,163 


208,601 
4,563,483 


iai,w» 


10,651.006 


1,442,37! 
2,211,864 


Total  Talnes. 


168,120,086 


8,786,2n 


The  ftbove  figures  of  qnantatieo  and  valoes  are  taken  from  sammary  statement  of 
the  imports  and  exports  of  the  United  States  for  the  month  ending  Jane  30, 1893| 
commencing  page  9. 

[From  speech  of  Hon.  Mr.  Wheeler,  of  Alahama^  Avgost  25,  1888.] 

SUUemmt  of  amount  of  gold  and  iilver  and  paper  money  in  (he  ooKHlry  for  tke  fMit 
elated,  according  to  the  auikoritiee  quoted  in  ike  margin. 


Tears. 


Total  of  specie 
In  the  country. 


Bank  notes  in 
circulation. 


Anthoritiea. 


1790.. 

1791.. 
1792.. 
1798.. 
1794.. 
1795.. 
1798.. 
1797.. 
1796.. 
1799.. 
1800.. 
1801.. 
1802.. 
1808.. 
1804.. 
1806.. 
1806.. 
1807.. 
1811.. 
1815.. 
1816.. 
1820.. 
1830.. 
1834.. 
1835.. 
1836.. 
1837.. 
1888.. 
1839.. 
1840.. 
1841.. 
1842.. 
1843.. 
1844.. 
1845.. 
1846.. 
1847.. 
1848.. 
1849.. 
L850.. 
1861.. 
1852.. 
1853.. 
1854.. 
1856.. 
1858.. 
1897.. 
1868.. 
1850.. 
1880.. 


9,000,000 
18,000,000 
18,000,000 
20,000.000 
21, 500, 000 
19,900,000 
16,500,000 
16,000,000 
14,000,000 
17,000,000 
17, 500, 000 
17, 000, 000 
16,500,000 
16, 000, 000 
17, 500, 000 
18,000,000 
18,500,000 
20,000,000 
20,000,000 
23,000,000 
26,500,000 
27,000,000 
82,100,000 


65,000.000 
73,000,000 
87,500,000 
87.000,000 
83,000,000 
75,000,000 


100,000,000 
96,000,000 
97,000.000 
120,000,000 
112,000,000 
12O,00U.U0O 
154.000.000 
186. 000,  (JOO 
204,000,000 
286.000,  lXK> 
241,000,000 
250,000,000 
250,000,000 
280,000.000 
280,000,000 
260,000.000 
285,000.000 


2,600,000 
9,000.000 
11,500,000 
11,000,000 
11, 600,  (KM) 
11,000,000 
10,500,000 
10, 000,  000 
9, 000,  000 
10, 000,  000 
10,500,000 

11,000,000 

10,000,000 
11,000,000 
14,000,000 
15,000,000 
17,000,000 
18,000,000 
29,000.000 
46,000,000 
60,000,000 
44,800,000 

61,000;  000 

94,000,000 
108,000,000 
140,000,000 
149,000.000 
116,000,000 
185,000.000 
107,000.000 
107,000,000 

83,  700, 000 

85.r)00.ooo 

7.-).  000, 000 
90  tK)0,000 
lO.^,  .500, 000 
105,500,000 
128,  500, 000 
114,700.000 
131,366,528 
155,165,261 
174.678,000 
188.181,000 
204,689,207 
186,952,228 
195,747,960 
214,778,822 
155,208,844 
193,308,818 
207,102,477 


Blodget 

Do. 

Do. 

Do. 

Do. 

Do, 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Gallatin. 

Do. 

Do. 

Do. 

Do. 
Congressional  report. 
Treasury  report. 
Woodbury. 

Do. 

Do. 
Haxard,  Commercial  Registflf!, 
Woodbury. 
Gouge,  Journal  of  Banking. 


Hunt,  Merchants*  1 
Estimates. 

Do. 

Do. 

Do. 

Do. 

Do. 
Bstimates  of  the  Tnttsuy. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
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SUtement  of  awi&uni  of  gold  and  9i1ver  and  paner  money  in  the  country  for  the  yeare  etated, 
oeeordiMg  to  the  authoriOee  quoted  in  the  mar^iii— Continued. 


Tern. 


Total  of  spMle 
in  the  conn^. 


BsBk  notes  in 
circnlation. 


▲nthoiitles. 


lan. 

itfi. 
vm. 

18>i. 

vm. 
vm. 

vm. 
vm. 

MR. 
1871. 
1874. 

18^ 
1876. 

ttn. 
vm. 
m. 

1880. 
1181. 
1888. 

1884.' 
UBS. 
MM. 
1887. 


360.000,000 
25,000,000 

25,  000, 000 

25,  000, 000 

25.000.000 

25, 000,  000 

25.000,000 

25,  000,  000 

25,  OOO,  000 

25,  000,  000 

25,000,000 

25,000,000 

25,000,000 

25.  000,  000 

25,  000,  000 

52.  418.  734 

86, 23U,  648 

102,  047,  907 

357,  268, 178 

493,  363,  884 

647.  778.  682 

703,  976,  839 

769,  740.  048 

801.008,039 

872,  lft5, 523 

903,  (127,  304 

1,007,513,901 

1,092.391,690 

1,100,612,434 

1,152,471.638 

1,(168.121.071 

1,2:U,588,789 

1,213,412,584 


302,006,787 
838,452,079 
648,867,283 
680,588.087 
745,128,755 
720,837.254 
703,200,612 
681, 653, 578 
680, 361, 180 
687,868,461 
716,812.174 
737,721,174 
748,446,610 
781,084.781 
778,278,608 
788.264.560 
676,828,204 
688,206,660 
084,298,833 
512,666,313 
758,668,141 
776.554,880 
873.748,768 
803,885,250 
845,472,518 
805.532,340 
882,928,771 
870, 568, 258 
874.788,277 
881,754,521 
831,888,808 
1,138,745.170 
1,108,888.808 


Eetimatee  of  the  Treaeuiy* 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Geid  and  Hl^er  fmrmiehed  for  u$e  in  mamufaoturee  and  the  arte  in  the  United  Statee  during 
the  calendar  yeare  1880-189B, 


Calendnr  yean. 

Gold. 

Silver. 

1888. 

$10,862,600 
11, 770, 700 
10,866,000 
14,458,800 
14,500.000 
11,824,742 
13,068,528 
14,810,346 
16,514,842 
16, 697, 056 
17,655,060 
18, 686, 816 
18,829,074 

$6,088,000 
6,648,000 

ifn , 

18BB                            .   X   ...  x.x.x     .,. 

7, 187, 500 

HBi                   ...... 

5,540,600 

18M 

5, 520, 900 

18B5 

5, 264, 768 

vm                          

5,055,865 

ma 

5, 438, 331 

1188                             

8.101,880 

8,  760,  045 

vm 

8. 228, 154 

8, 603, 400 

I8tt..... 

8.301,388 

182,148,566 

91.776  841 
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(From  Rpeeoh  of  Mr.  Wlieeler,  of  Alabama,  Augu.st  28,  1893.] 

Table  shotcing  the  value  of  gold  coin  and  bullion  imported  into  and  erported  from  the 
United  States  from  18iS  to  1861,  inclusive,  and  from  186£  to  1877 y  inclusit>ey  and  from 
1878  to  1888,  inclusive,  and  from  1889  to  189S,  inclusive;  also  showing  annual  excess  of 
imports  or  of  exports. 


Year  ending  Judo  30— 

Export*. 

Import*. 

Bxcesa  of 
export* 

over 
import*. 

Exce«iof 
importa 

over 
export*. 

1843  (nlue  mouths) 

$300,258 
1,183,116 
2,210,979 
1,629,848 

975,301 
8,370,785 
1,016,859 
2, 513, 948 
4.767,333 
2,636.142 
1,894,823 
2,491,894 
1,161,797 

852,698 
6, 154, 301 
7.595,558 
8,605,748 
1,499,188 
8,624.103 

$17,066,487 

1,618,804 

818,850 

910,413 

21,574,931 

8,408,755 

4,068,647 

1, 776, 706 

8,509.090 

8,658.059 

2,427,356 

3,031,964 

1,092,802 

990,305 

6,654,636 

11, 566, 068 

2,125,897 

2.508.786 

42,291,930 

$16,766,179 

1844 

*"$i.'i92.ia9" 

718.086 
'"'i,"9«2,'086' 

490,188 

1845 

184^ 

1847 

20, 509;  6)0 

1848 

1849 ;. 

3,053,288 

1850 

737,242 
1,198.243 

1851 

1852 

1,031,917 
533,633 

1853 

18.54 

540,070 

1855 

58,096 

1856 

137.687 

1857 

1,500,335 

1858 

3,070,510 

1859 

1,480,351 

1860 

1,009.506 

1861 

88,667,837 

Total,  1843-1861 

53.471,179 

131,154,436 

10,647.925 

88,230,183 

1862 

35,439,903 
6, 169, 276 
100,661,634 
58,381,033 
71, 197, 809 
39,026,627 
73,396,344 
86,003,498 
33,635,962 
66,686.208 
48.548.760 
44,856.715 
34,042,420 
66,980,977 
31. 177, 050 
26,590,374 

13,907,011 
5,530,538 

11.176,7611 
6,498,228 
8,196,261 

17,024,866 
8,737,443 

14, 132, 568 

12,066.950 
6,883.561 
8,717,458 
a  682, 447 

19,508,137 

13,696,793 
7.992,709 

26,246,234 

21,532,892 
638.738 
89,484,865 
61,882,805 
63,001,048 
22,001,761 
63.668.001 
21,870,930 
21,579.013 
59.802,647 
40,831.302 
36,174>268 
14, 539. 283 
53,284.184 
23,184,341 
344,140 

' 

1803 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873                   .                                        

1874 

1875 

1876 

1877 

Total,  1862-1877 

762,704,090 

188,982,873 

583,831,117 

_ 

1878 

9,204,455 
4.587,614 
3,639,025 
2,505.132 
32.  587.  880 
11,600,888 
41. 081. 957 
8.477.892 
42.952,191 
9,701.187 
18.376,234 

13.330,215 
5,624,948 
80,758,306 
100,031,259 
34,377,054 
17,734,149 
22,831,817 
26.691.696 
20,773,349 
42, 910, 601 
43,934,817 

4,125.769 

1879 

1,037.934 

1880 

77,119,371 

1881 

07,466,127 

1882 

1,789,174 

1883 

6,133.161 

18J*4 

18,250.640 

1885 

18,213.804 

1886 

22,208,8^ 

1887 

38,209,414 

1888 

^6«;063 

Total.  1878-1888 

184, 774. 255 

408,777,275 

40,459,482 

264,668.328 

1889 

59,952,285 
17,274,491 
86,362,654 
50, 196, 337 
108  680,844 

10,284,858 
12,943.342 
18.232,567 
49,699,454 
21, 174, 381 

49,667,427 
4,331,140 
68,130,087 
406.837 
87,506,463 

^" 

1890 

1891 

1892 

1893 

Total,  1889-1893 

823,465,601 

112,884,602 

210.070,900 
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[Fnm  speech  of  Kr.  Baker,  of  Kansaa,  Aagast25, 1893.] 
The  following  table  of  bnsineM  fnilares  is  gi^en : 


Tmt. 

Number. 

Liabilities. 

Tear. 

Kmnber. 

LUbilitiea. 

Ig86 

520 
632 
2,780 
2,608 
2.709 
3,551 
2,915 
4,009 
5.183 
5,830 
7,740 
9.092 
8,872 
10,478 

$17, 625, 000 

47. 333, 000 

96,666,000 

63,694,000 

75, 054. 000 

88, 242, 000 

85.2.52.000 

121. 036,  000 

228. 499, 000 

155. 2:t9. 000 

201, 000. 000 

191,117.000 

190, 660, 000 

234, 483, 132 

1879 

6,658 
4,735 
5,582 
6,738 
9.184 
10,908 
11,211 
12,202 
12, 042 
13,348 
18,277 

$98,148,053 
65,752,000 
81,155,982 
102.000,000 
172, 874, 172 
226.343,427 
207, 340, 264 
229,288,238 
835, 121, 888 
247,669,956 
812,496,742 

1866 

1880 

1867 

1881 

1868 

1882 

1869 

1883 

1870 

1884 

1871 

1885 

1872 

1880 

1873 

1887 

1874 

1888.; 

1875 

1889 

1876 

Total 

1877 » 

161,382 

8,919,894,824 

1878 

Circulation  per  capita. 


Year. 

Circulation. 

Per 

capiU. 

Tear. 

Population. 

Circulation. 

Per 
capita. 

18e6 

85,819,281 

$1,803,409,216 

$52.01 

1878..... 

48  "' 

^  TOO 

$£.i'»  ^v-  '188 

$11.23 

1867 

86.269.502 

1,350.949,218 

37.51 

1879 

5C 

83 

I                48 

10.66 

1868 

87,016,949 

794.756,112 

21.47 

1880 

51 

56 

£               67 

10.23 

1808 

87,779.800 

730. 705, 038 

19.34 

1881 

52 

05 

f               83 

11.51 

1870 

88,558,371 

601,028,377 

18.70 

1882 

53 

^8 

(               «4 

12.23 

1871 

89,7.10,078 

670,  344, 147 

16.89 

1883 

54 

88 

(                A5 

11.82 

1872 

40,978,607 

661.641.363 

16.14 

1884 

55 

37 

ft'.i.i.i.  ;'78 

10.58 

1873 

42, 245, 110 

652. 896, 762 

15.45 

1885 

57 

111 

6:;;(.  K)5.ijoi 

9.85 

1874 

43,530,756 

632, 032,  773 

14.51 

1886 

58 

49 

4;(),:)7i.;;6l 

8.08 

1875 

44,806,705 

630,427,609 

14.04 

1887 

5S 

98 

4-J:!.  4,-i-.  •J2l 

7.13 

1876 

46.284.844 

620,316.970 

13.40 

1888  .... 

60 

!00 

J;iis.7H-,'Ji2 

6.58 

1877 

47,714,829 

586,828,074 

12.28 

1889 

61 

136 

80G,  HIHJ,  i»82 

4.97 

[From  speech  of  Senator  Daniel,  September  4, 1893.] 

And  I  may  well  associate  with  this  statement  the  following  remarks  and  analytical 
statement  of  W.  P.  St.  John,  esq.,  president  of  the  Mercantile  National  Bank  of  New 
York. 

''  Indisputable  records  prohibit  the  assnmption  of  an  excessive  prodnction  of  silver 
in  the  world.  The  entire  world's  coinage  of  silver  during  any  period  of  five  years, 
counting  our  Treasury  a1>sorption  as  coinage,  has  exceeded  by  average  the  annual 
prodnction  of  silver.  For  the  five  years  ending  with  1889  the  average  annual  coinage 
of  silver  has  exceeded  the  annual  production  of  silver  by  $10, 700, 000.  In  1889  the 
pro<luctiou  exceeded  the  coinage;  but  in  1890  (for  which  I  have  not  figures)  our 
required  Treasury  absorption  was  enlarged.  The  world's  records  thus  manifest  a 
recoinage  of  foreign  moneys  by  one  or  more  nations,  for  which  a  sufficient  explana- 
tion is  hidia's  and  China's*  absorption  of  Mexican  dollars. 

''Estimates,  too  moderate  to  be  disputed,  of  the  world's  annual  finross  requirement 
of  silver  by  average  of  the  five  years  ending  1889  (ending  1890  for  India),  are  as  fol- 
lows—all at  onr  coin  value : 

Art  consumption  in  Europe  and  the  United  States $32,500,000 

Art  and  money  use  of  silver  in  China,  Japan,  Ceylon,  and  Africa 17, 000, 000 

Retained  at  home,  of  their  annual  production,  by  Mexico,  Central  and 

South  America,  exceeding 8, 000, 000 

Spain  and  Austria's  full  tender  and  subsidiary,  and  the  subsidiary  coin- 
age of  the  other  continental  States 12, 500, 000 

British  India's  net  absorption,  exceeding 35,000,000 

United  States  mint  absorption,  prior  to  1890,  about 32, 500, 000 

World's  average  annual  requirement  of  silver  prior  to  our  purchase  act 
of  1890 137,500,000 

Increase  of  United  States  requirement  now  54,000,000  ounces,  coin  value 
$70,000,000,  less  $32,500,000 38,500,000 

Total  average  requirement 176,000,000 

World's  greatest  annual  production  of  recoid 165,000,000 

Average  shortage  of  annual  production  of  silver  for  present  require- 
mmi 11,000,000 
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Thh  oolucUleuce  of  panic*  to  thepatt  eighty-five  year*. 


France. 

England. 

United  States. 

1804. 

1803. 

1810. 

1810. 

1813-'14. 

1815. 

1814. 

1818. 

1818. 

1818. 

1825. 

1825. 

1826. 

18;i0. 

1830. 

1829-1881. 

1836-1839. 

1836-1839. 

1836-1839. 

1847. 

1847. 

1848. 

1857. 

1857. 

1857. 

18d4. 

1864-1866. 

1864. 

1873. 

1873. 

1882. 

18H2. 

1884. 

1880-'90. 

1800-'91. 

1890-'91. 

Furohasing  power  of  wages  of  labor. 


▲xOolM. 


Price  per 
unit  of 
quan- 
tity. 


Staiuiiini  Hhtoting per  yard 

Standard  drilling do.. 

BlcaehtHl  Hbirting do.. 

Standard  priuta do.. 

Print  cloth do.. 

Cut  nails per  pound 

Kefiued  augur do... 

Kew  OrUans molaaaes per  gallon 

Kiocofltio per  pound 

Tea do... 

Ticking per  yard 

Matches per  groan, 

Deuiins per  yard 


1860. 


Monthly  wagee, 


1864. 


Cents, 

8.73 

8.92 

15.  ."iO 

9.50 

5.44 

3.13 

10.00 

53.00 

13.00 

65.00 

17.00 

48.00 

15.00 


Quan- 
tity. 


Price  per 
unit  of 
quan- 
tity. 


275 
270 
155 
253 
442 
760 
240 

45 
185 

37 
141 

50 
160 


Monthly  wagea, 
$30.24. 


Cents. 
52.07 
53.02 
48.35 
33.25 
23.42 
7.85 
30.00 

150.00 
30.00 

130.00 
70.00 

100.00 
88.00 


Qnan- 
Uty. 


68 
57 
62 
90 
129 
885 
101 
20 
84 
23 
43 
30 
34 


1890. 


Monthly  wagoi, 
$38.09. 


Price  per 

unit  of 

quan- 

tity. 


0»nt». 

6.83 

6.41 

10.61 

6.00 

2.93 

1.86 

4.50 

40.00 

18.50 

25.10 

12.00 

87.00 

11. 00 


Qnaii- 
Uty. 


868 

682 
Mt 

•45 
l.Sll 

2.  on 

1S8 
7M 
154 
322 
104 
351 


Prices  of  certain  products  from  187S  to  1891. 

1 

Articles  that  farmers  sell. 

u 

Teus. 

1 

1 

o 

s 
1 
1 

1 
g. 

I 

1 

o 

.a 

1 

1 

i 
I 

i 

§2. 

U 

i 

s 

s. 

u 

1 

0 

t 

u 
1 

1 

a 

I 

1 

i 
I 

i 

! 

I 

H 

Cents. 

Cents, 

Cents. 

Genu. 

Cents. 

CenU. 

Cents. 

Cents. 

Cents. 

1873 

$L82 

$1,004 

18.8 

61 

$1.31 

8.8 

9.2 

7.8 

1.1 

21.1 

18.1 

10.7 

1874 

L80 
1.23 
L17 
1.18 

.988 
.964 
.894 
.929 

15.4 
15.0 
12.9 
11.8 

71 
84 
67 
58 

1.43 
1.12 
1.24 
1.17 

9.6 

11.4 
12.1 
10.8 

9.4 
13.8 
13.3 
10.9 

8.2 
10.1 
10.6 

9.U 

8.2 
8.7 
8.7 
7.6 

25.0 
28.7 
23.9 
20.6 

13.1 
18.6 
12.8 
11.8 

9.6 

1875 

11.3 

1876 

10.4 

1877 

lf.l 

1878 

1.16 
1.12 
1.13 

.891 

.868 
.886 

11.1 
9.9 
11.5 

66 

47 
54 

1.84 
1.07 
1.25 

8.7 
6.9 
6.7 

8.8 
7.0 

7.4 

6.8 
5.7 
6.1 

7.7 
6.8 
6.4 

18.0 
14.2 
17.1 

11.4 
8.9 
9.5 

8.7 

1879 

7.8 

1880 

7.7 

1881 

1.12 
1.13 

.881 
.878 

1L4 
11.4 

55 
66 

l.ll 
1.19 

8.2 
9.9 

9.3 
11.6 

7.7 
9.0 

6.6 
8.5 

19.8 
19.3 

U.i 
11.0 

8.3 

1882 

8.6 

1883 

1.10 

.858 

10.8 

68 

1.13 

n.2 

11.9 

9.9 

&9 

18,6 

11.2 

8.8 

1884 

1.30 

.861 

10.5 

61 

1.07 

10.2 

9.5 

7.9 

7.6 

18.2 

10.3 

9.1 

1885 

1.06 
.99 

.823 
.769 

10.6 
9.9 

54 
49 

.80 

.87 

9.2 
7.5 

7.9 
6.9 

7.2 
5.9 

7.5 
6.0 

16.8 
15.6 

9.8 
8.8 

9.9 

1886 - 

9.8 

1887 

.97 

.97 

.93 

1.06 

.758 
.727 
.724 
.809 

9.5 
9.8 
9.9 
10.1 

47 
55 
47 
41 

.89 
.85 
.90 
.83 

7.9 
8.6 
8.6 

7.7 

7.1 
7.7 
8.6 
7.1 

6.6 
7.4 
7.4 
6.0 

5.4 
5.8 
6.6 
6.4 

15.8 
18.8 
16. » 
14.4 

9.8 
9.9 
9.8 
9.9 

aT 

1888 

8.3 

1889 

as 

1890 

<•! 

1891 

.98 

.764 

10.0 

67 

.93 

7.6 

6.9 

5.9 

6.6 

14.5 

9.0 

8T 

Average  do- 

crease 

20 

26 

63 

6 

30 

14 

25 

24 

27 

32 

31 

19 
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Pricei  of  certain  produdi  from  187S  to  1891— CajMnTtod, 


YflAn. 


Articles  that  farmers  buy. 


0  5 

•I 


I 


0 
.3 


I 

I 


t 

I. 

a 


•St 


187S. 
1874. 
1«75. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1881. 
1885. 
1888. 
1887. 
1888. 
1889. 
1890. 
1891. 


Of. 

11. « 
10.5 
10.8 
10.7 
11.8 
10.2^ 
8.5 
9.0 
9.2 
9.7 
9.2 
7.1 
6.4 
6.7 
6.0 
6.3 
7.6 
7.0 
5.7 


CU. 
4.90 
8.90 
3.42 
2.98 
2.57 
2.31 
2.09 
8.68 
3.09 
3.47 
8.06 
2.39 
2.33 
2.27 
2.30 
2.03 
2.00 
2.00 
1.86 


$86.00 
67.00 
60.00 
52.90 
45.00 
44.00 
51.00 
60.00 
58.00 
61.00 
50.00 
44.00 
40.00 
43.00 
49.00 
44.09 
43.00 
45.00 
42.00 


$120.50 
94.25 
68.75 
59.25 
45.50 
42.25 
48.25 
67.50 
61.13 
48.50 
37.75 
30.75 
28.60 
34.50 
37.  C8 
29.83 
29.25 
31.75 
29.92 


CU. 
18 
20 
18 
17 
20 
17 
14 
15 
13 
10 
8 
11 
9 
9 
15 
15 
10 
19 
16 


Average  decreafie 


50 


62 


51 


75 


11 


Ota. 
95 

100 
60 
55 
56 
45 
40 
40 
35 


CtM. 

13.31 
11.42 
10.41 
8.85 
8.46 
7.80 
7.97 
8.51 
8.51 
8.45 
8.32 
7.28 
6.75 
6.75 
7.15 
7.25 
7.00 
7.00 
6. 8:1 


Ots, 
14.13 
11.75 
10.12 
8.71 
8.46 
7.65 
7.57 
8.51 
8.06 
8.25 
7.11 
6.86 
6  36 
6.25 
6.58 
6.75 
6.75 
6.75 
6.41 


Ots. 

19.41 

18.04 

15.12 

1.1.58 

12.46 

11.00 

11.62 

12.74 

12.74 

12.95 

12.96 

10.46 

10.37 

10.65 

10.88 

10.94 

10.50 

10.90 

10.64 


78 


48 


55 


45 


Ots. 

11.37 
9.75 
8.71 
7.06 
6.77 
6.09 
6.25 
7.41 
7.00 
6.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.50 
6.60 
6.00 
6.00 


47 


Articles  that  farmers  bay. 


Tears. 


1 

i 


1878 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

188i 

1884 

1885 

1886 

1887 

1888 

18S0 

UttO 

1*91 

Average  decrea^so 


CU. 
6.69 
5.57 
5.33 
4.10 
4.38 
3.44 
3.03 
4.51 
3.95 
3.76 
3.60 
3.36 
3.12 
3.31 
8.33 
8.81 
8.81 
3.34 
2.96 


56 


•s 

I 


«2.65 

2.50 

2.26 

2.00 

3.00 

3.50 

3.60 

3.00 

2.60 

2.45 

1.80 

1.43 

.83 

.70 

.53 

.49 

.38 

.35 

.80 


CU. 
85 
80 
70 
C5 
50 
45 
40 
40 
35 
35 
35 
33 
30 
28 
28 
27 
26 
26 


i 

I 


$3.40 
2.97 
3.18 
3.08 
2.97 
2.42 
2.42 
2.42 
2.12 
2.12 
2.29 
2.16 
1.91 
2.04 
1.70 
1.76 
1.70 
1.70 
1.70 


70  1 


50 


I 


$1.41 
J.25 
1.12 
1.00 
.91 
.87 
.83 
.83 
.83 
.79 
.79 
.75 
.70 
.70 
.66 
.66 
.60 
.64 


56 


CU. 
18 
11 
10 
10 
8 
8 
8 
0 
8 
9 
8 
7 
0 
6 
7 
6 
6 
6 
6 


g 

a 


$1.14 
1.02 
.92 
.82 
.81 
.75 
.67 
.85 
.75 
.78 
.74 
.66 
.58 
.58 
.60 
.53 
.52 
.48 
.50 


to 


1 


CU. 
19 
20 
17 
14 
14 
12 
12 
14 
14 
17 
16 
15 
14 
14 
15 
15 
13 
10 
9 


Ml 


56 


52 


"S 

£ 

s 

fe 

CU. 

CU. 

69 

2.00 

71 

70 

55 

54 

40 

36 

1.28 
1.25 
1.23 
1.22 
1.12 
1.04 
1.04 
1.03 
0.97 
0.97 
0.93 
0.92 


54 


AveniKe  xedactkm  in  10  Hum  prodaota,  86*1.    Avenge  redaction  in  19  other  {irodncta,  55*4. 
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[From  iiMeoh  of  Senator  HMisbroagb,  September  22,  1893.] 
Approximate  Btatemmt  of  ike  worUPi  wheat  crop  from  1886  to  1892,  inclueive. 


Comitriee. 


1886. 


1886. 


1887. 


United  States 

Ontario 

Manitoba 

Argentine  Bepablio  and  Cbile. 

Anstria 

Han^ary 

Belgium 

Denmark 

France 

Germany 

Great  Britain  and  Ireland 

Greece , 

Italy 

Netnerlanda 

Portugal 

Koumania 

RuBHia 

Poland 

Servla 

Spain 

Sweden , 

Korway 

Switcerland 

Turkey  in  Europe 

India 

Aaia  Minor 

Peraia 

Syria 

Japan 

Algeria 

Cape  Colony 

Egypt 

Australaaia 

Total 


ButhOi, 

357,112,000 

31,572,081 

7.209.479 

*26,000.000 

48,281.902 

113,806,460 

18,516.936 

5,533,355 

311. 733,  038 

05,505,881 

82. 071, 332 

*  4, 965, 625 

117.027,018 

6. 325, 546 

•7,681,250 

•22,620,063 

178,084,400 

1 14, 110, 000 

•4,681,875 

•  113, 5U0, 000 

3,974,773 

1 280, 000 

2,057.188 

•  45, 400, 000 
299, 155, 584 

•  43, 200. 938 

•  26, 743, 438 
•16,457,500 

12,362,906 

•22.700,000 

t3, 600, 000 

•  14, 187, 500 
38,412*447 


Bftihelt. 
4.'>7,218,000 

28,459.322 

6.922,723 

•28,800,625 

44,6U,090 
102,846,410 

18,219,412 

5,201,640 

304.427,096 

07,973,269 

65,285,353 

•  4, 937, 250 
U9, 793, 575 

5.194,702 

•8,228.750 

•22,629,063 

163, 455. 273 

1 13, 100.000 

•4,525.813 

•131,060,000 

3.867,487 

1 280, 000 

•  1, 64'-.,  750 
•  41, 143, 750 
258. 317. 622 
t  37. 000, 000 
r22,000,000 
1 14, 000, 000 

16,453,383 
•32,915,000 

•3,666,022 
•16,457,500 
1 82, 681, 648 


Btuhelt, 
456,329,000 

20,706,452 

12, 741, 060 
•28,000,000 

52,351,788 
145.006,414 

19, 887, 110 

6,024,673 

819,094,204 

104,013,175 

78,.'>67,593 

•5.(00.000 

126,223,350 

6,889.532 

•6,000,000 
•24,000,000 
278, 697, 917 
1 15. 600, 000 

•5,000,000 

•95,000,000 

4,370,485 

•230,000 

2,000.000 

•42,000,000 

238,585,947 

t87,000,000 

t22.060,000 

1 14, 000, 000 

15,571,400 

81,215,718 

8,692.566 

*  18, 700, 000 

}45,982,961 


2,098,850.448 


2,118,950,586 


2,266,831,868 


BuMkeU. 

415,868,000 

20,923.709 

7,220,640 

•28.375,600 

51,843,452 

135,859,786 

15.29A,980 

3.803.465 

280,176,816 

92,991,571 

76,760.671 

•4,823,750 

110,005,000 

5,243,700 

•7,093,750 

•51,075,000 

813,935,095 

14,369,446 

•4,540,000 

•101,156.875 

8,853.736 

•812,125 

•1,702,500 

•42,662.600 

266,883,118 

•88,396.250 

t22,700,000 

•14.187,600 

15,889.821 

•19,88^600 

8, 982, 090 

•14,187,600 

:3&.738,671 


2, 221,  Sit,  9U 


Countries. 


1889. 


1880. 


189L 


1892. 


United  Statee 

Ontario  , 

Manitoba , 

Argentine  Bepnblic  and  Chile.. 

Austria , 

Hungary 

Belgium 

Denmark 

France 

Germany 

Great  Britain  and  Ireland 

Greece , 

Italy 

Netherlands , 

Portugal , 

Bonmania , 

Russia 

Poland .- , 

Servia 

Spain  

Sweden  , 

Norway , 

Switeerland , 

Turkey  in  Europe , 

India 

Asia  Minor 

Persia 

Syria 

Japan  

Algeria 

Cape  Colony , 

Anstrsiia 


BtuheU. 

490,560.000 

19, 288. 083 

7,428,511 

•  24, 118, 750 

88,376.705 

98.520,530 

19,339,038 

4. 977, 875 

807, 357, 850 

87, 170, 362 

78, 149, 523 

•5,000.000 

108,934,468 

6,473,217 

•  8, 512, 500 

•44,784,888 

197, 883, 931 

10,052,537 

•5,000,000 

75,622,218 

8,800,037 

♦283,750 

♦2,270,000 

•89,725,000 

287,522,138 

•86,887,600 

•22,500,000 

•12,768,750 

16.481.846 

•22,500,000 

8,776,137 

•7,945,000 

^85,096,836 


ButheU, 
399,262,000 

22,643,193 

15,128,084 
•60,271.048 

44,059,962 
148,017,904 

19,409,505 

4,062,599 

881,748,810 

104. 020, 781 

78,806.016 
•5,675,000 
181,488.000 
•6,189,190 

•8,252,160 

68.607,689 
213,081,826 

12.629.606 

•10,815,20ft 

•79,148,860 

4,048.962 

236,602 

•2,476,648 
•87,184,720 
288,692,000 
•87.184,720 
♦22,608,440 
•12,878.240 

12,667,996 

•22,088,440 

2,045,616 

•8,262,160 

48,861,853 


BuiheU. 

611,780.000 
88,611,074 
28,922,598 

•47,256.500 
41,070,599 

126,268,750 

*  14, 187, 500 

4,666,445 
219,241,787 
85,750,0U 
77, 016, 151 
•6,675,000 
141,456,060 
♦8,718,472 
•8,252,160 
45,672,264 
160,106,708 
12,680,980 
♦7,f»**  000 

t4,:35ii;i60 

*412.a08 

4.1U1.760 

*  as.  008.  (140 
255.  434.  tWT 

*  37,  0l'9,  jn 

*  20, 6-50, 4M 

*  12,  343.  126 
18,131,386 

•21,2«l,'jeD 
2,  748. 749 


Total 2,075,027, 


2,172,872,246 


2,205,351,886 


ButluU. 

515,248,000 
28,690.129 
14.909,420 

♦47,549.418 

147,123,526 
138.223,680 
20,748,362 
♦4,538,683 
810,087,795 
•100,067,440 
•2,621,766 
•8,972.5U0 

1116,676,431 
•6,675.000 
♦6,106,625 

•69,838,160 

241,678.084 

84,440.446 

•4,961,296 

♦78,886.530 

14,558.861 

♦413.606 

♦8,800,864 

♦34,766;  480 
303,108,000 

♦87.184.730 

•18,6«7,886 

•18,89r.80l 
19,886;7y7 

3.  at.  Mi 

♦8. 3631;  160 
87.686;  331 


3,217,764.701 


♦Unofficial. 


t  Preliminary. 


t  Estimated. 


^No  official  figures  for  South  Australia  were  published  for  1886, 1887,  1888,  or  1880,  and  the  fljiirss 
for  that  colony  uicorporated  in  the  totals  for  Australasia  for  three  years  were  consequently  unoAoiaL 

AU  statements  purporting  to  give  the  crops  of  the  world  are  neeeasarily  yery  Inoompleto  from  the 
fisct  that  for  Tarious  countries  no  authentic  data  are  obtainable,  and  such  incomplete  statements  as 
are  possible  could  not  be  given  for  any  oonsiderable  period  wlthont  enormons  labor,  if  tA  aU. 
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[From  speeeb  of  Senator  (voorge,  September  22, 1893.] 

SelecUd  Biaii$Ho$  of  manufactures  in  cities  of  f^.OOO  inhabitants  and  over,  compiled  from 
ike  returns  of  the  Census  of  1890— Totals  for  the  United  States, 


MaDnfactores. 


1890. 


1880. 


Wooleii  manufaoturee: 

Knmber  of  eetablishments 

Capital  employed  a 

Arerage  number  of  employ 6e. . 

Total  wagee  paid 

Ifiaoellaneonsexpenseed 

Coet  of  materials , 

Talae  of  prodaot 


Ooiton  mannilMtiires : 

Komber  of  establiabmenta 

Capital  emplored  a 

Average  namDer  of  employes  . 

Total  wages  paid 

HisoeUaneons  expenses  d 

Coet  of  materials 

Value  of  produei 


BOk  mannfactores: 

Nnmber  of  establisbments 

Capital  emploveda 

Average  nomoer  of  employes . 

Total  wages  paid 

Hiscellaneous  expenses  d 

Cost  of  materials 

Yaloeof  product 


Dyeing  and  flnishiog  of  textiles : 

lYamber  of  estaDlisbments 

Capital  employed  a 

Average  number  of  employ6s. 

Total  wages  paid 

HisoeUaneous  expenses  d 

Cost  of  materials 

Value  of  product 


Clhemioal  manufactures : 

Number  of  eetabliBhments . . . . . 

Capital  employed  a 

Average  number  of  employes. 

Total  wages  paid 

Hlscellaneoiis  expenses  d 

Cost  of  materials 

Value  of  product 


Salt  manufsoturee : 

Number  of  establishments 

Capital  emploved  a 

Average  nunioer  of  employes 

Total  wages  paid 

Miscellaneous  expenses  d 

Cost  of  materials 

Yalneof  product ..; i., 


Total  for  tbe  iron  and  steel  industry  in  the  United  States,  with  the 
exception  of  the  State  of  Pminsylvania: 

Number  of  establishments 

Capital  employed  a 

Average  number  of  employes 

Total  wages  paid ^. 

Cost  of  materials 

Value  of  products 


Total  for  one  hundred  and  sixty-five  cities  with  a  population  of 
20,000  and  over,  all  classes  of  manufacture : 

Nnmber  of  establishments 

Capital  emploved  a 

Average  number  of  employes 

Total  wagee  paid 

Hlsoellaneoos  expenses  d 

Cost  of  materials 

Value  of  product 


2,489 
$296,404,481 
0  219, 132 
«$76,600,742 
$10,629,238 
$202,815,842 
$387,768,524 


2,689 

$159, 001, 800 

161, 567 

$47,380,087 


$164,871,561 
$267, 252, 913 


905 
$854,0:rO,848 
ft  221, 585 
0160,489,272 
$17,036,135 
$154,503,368 
$267,981,724 


766 

$208,280,346 

174, 669 

$42,040,510 


$1C2,206,347 
$192,090,110 


472 

$51,007,637 

650,913 

e$19,680,3I8 

$4,345,032 

$50,919,016 

$87,298,454 


248 
$38,450,800 
620,267 
009.717,011 
$3, 154, 219 
$12,362,062 
$28,900,560 


1,624 
$169, 270, 324 
643,893 
C$25,421,771 
$13. 478, 380 
$106, 600, 375 
$178,177,488 


189 
$12,039,668 
63,029 
C$1,539,846 
$592,533 
$1,683,418 
$4,921,461 


460 
$189, 662, 057 
675, 765 
0$4O,  495, 444 
$130,090,652 
$203,007,321 


185.727 
$3,964,064,627 
62, 895, 667 
C$1,559,065,130 
$456,877,392 
$3, 329, 377, 893 
$6,232,966,026 


382 

$10, 125, 300 

81,837 

$9,146,705 


$22,467,701 
$41,033,046 


191 

$26,223,981 

16,698 

$6,474,304 


$18,664,295 
$32,297,420 


1,849 

$85,394,211 

-  29,520 

$11,840,704 


$77,404,425 
$117,877,324 


268 

$8,225,740 

4,280 

$1,260,023 


^: 


.  007, 036 
,829,566 


•  The  value  of  hired  property  is  not  included  for  1890,  because  it  was  not  reported  in  1880. 
6,  e  Includes  oflBcers  or  firm  members  employed  in  productive  laborer  in  supervision,  and  clerks, 
with  their  wages. 
d  This  item  was  not  reported  at  the  oensus  of  1880. 
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[From  speeoh  of  Mr.  IfoLanrin.  of  Soatb  CaroUii*,  Ock>1)or  i,  1808.] 
BANK  PROFITS. 

The  following  table,  showing  the  bank  profics  for  a  series  of  years^  is  given  bdow. 
It  is  taken  f^om  the  World  Almanac,  and  is  presumably  oorreot : 


Tmt. 

CapiUL 

Not  osmlngs. 

Totf. 

Cspitel. 

KetouviBfl. 

1873 

$465,676,028 
4H8.  100,  m\ 
&HM,  938, 284 
497, 864,  888 
500,  472,  371 
IK6.  324,  852 
470,331,800 

455.  132,  t]66 

456,  315,  002 
458. 934. 485 
476,947.716 

$58,075,430.05 
65.048.578.00 
59.680,931.00 
58,946.224.00 
43.638.152.00 
34.857,990.00 
30.600,580.00 
81,551,860.00 
51,187.034.00 
53.632.563.00 
53.321,284.00 

1888 

$494,640,140 
618.005.725 
634,600.605 
582.566.921 
678.462,965 
683. 538.  lU 
596.322,518 
625,089.646 
760.108.201 

iU,  007,14100 
52,att.788.M 

1873 

1884 

1874 

1885 

48.626,487.00 
56.166.886.00 

1875 

1880 

1876 

1887 

•4,606.881.60 
66,882,386.71 

1877 

1888 

1878 

1889 

80.618,265.07 

1879 

1890 

72.0661. 1&» 
76.7C3.614  00 

1880 

1891 

1881 

Totidosmingo. 

1882 

1,061, 968,5801 96 

The  following  fignres,  taken  from  the  United  States  Statistical  Abstract,  issaed  by 
the  United  States  Treasury  Department,  shows  the  effect  of  a  contraction  of  the  cm- 
rency,  and  falling  prices  on  farm  products: 


Yoar. 


Prodoots. 


Aggregate 
orop. 


HomoTalue. 


1867. 
1892. 
1867. 
1892. 
1867. 
1888. 
1867. 
1888. 
1867. 
1888. 
1870. 
1881. 


Wheat bush.. 

do 

Com bosh.. 

do 

Potatoes bash.. 

do 

Hay tons.. 

.....do 

Tobacoo lbs.. 

do 

Cotton bales.. 

do 


212,441. 

615.949, 

768,326, 

1,628.464, 

97.788, 

202.865, 

26,277. 

46.643. 

313,724, 

565.795. 

3, 114, 

8,662, 


$421,796,400 
322,111.881 
610. 948.918 
642,146.630 
81, 276.  no 
81,413.580 
372. 864630 
408,481,506 
41,283.431 
48,006.005 
808,600.000 
886,808^188 


[From  speeob  of  Senator  Teller,  October  6-11-23.  1898.] 


Prodnot. 

Yahie  of  an  aore*s  prodnot  In— 

1866-'70. 

1871-»75. 

1876-'80. 

1881-*86. 

188^*80. 

1881. 

$12.84 
18.16 
10.02 
18.28 
2&01 

$11.30 

1L90 

9.81 

14.88 

28.66 

$0.62 
12.00 
8.58 
1L67 
17.66 

$10.25 
10.20 
9.17 
1L16 
16.68 

$8.81 
t.07 
7.60 
10.19 
18.84 

$».» 

"Wheat 

t.W 

Oats      

1.75 

Hay 

UlOO 

Cotton 

10.05 

Total 

78.21 
16.64 

75.04 
15.19 

50.45 
11.88 

56.40 
11.28 

49.44 

9.88 

40L75 

Aversge  ..•««»ti---t »-«t-t----- 

&15 
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Table  of  index  numbers  for  twenty  Chinese  stapU  commodiMes. 
[Cempned  by  W.  S.  Wetmore  from  the  retuma  of  trade  of  the  imperial  maritime  cnstoma  of  Chhi»] 


Commodities. 

1873. 

1874. 

1875, 

1876. 

1877. 

1878. 

1879. 

1880. 

1881. 

1882. 

Ahnn,  white 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 

88 
93 
67 
60 
101 
40 
97 
112 
119 
99 
60 
85 

.111 
123 
97 
84 
105 
93 

87 
93 

96 

105 
85 
94 
90 
40 
88 
90 
88 
90 
67 
80 

99 
112 
76 
75 
104 
114 

108 
*87 

73 

128 
90 
91 

120 
40 
97 

108 
91 

123 
87 
87 

99 
102 
73 
79 
106 
143 

113 
80 

100 
139 

88 
163 
124 

50 
100 

98 

91 
125 

67 
131 

84 
99 
64 
76 
102 
171 

106 
53 

109 

no 

81 
183 
118 

60 

93 
112 
138 
112 

64 
116 

85 
95 
75 
83 
1.04 
171 

133 
60 

95 
113 

91 
112 
111 

77 

99 
107 
119 
103 

62 
107 

91 
78 
74 
91 
112 
160 

161 
60 

95 
^     99 
82 
117 
116 
41 
98 
100 
100 
101 
59 
87 

82 
120 
70 
83 
121 
144 

163 
47 

119 
98 
90 
108 
111 
f^7 
103 
127 
100 
102 
68 
88 

67 
87 
60 
72 
127 
126 

158 
72 

118 

Beast .......^TTr..^^r 

105 

Oottmi  raw 

91 

Ciittfe^h  dried 

146 

Hanp 

122 

Licorice 

73 

Oa,irood     

103 

PaiMr.  aecond  oiiftlltv  .... 

107 

104 

Sifflewfr 

104 

fiHk,  nw  ....T....,..,.....xrT- 

60 

Ttflow,  Tegetable 

89 

Tea:    '     " 

PhMjk   .., - 

70 

Brick 

78 

Green 

66 

Tobacco,  leaf 

77 

Wai,  white 

121 

Wheat 

114 

Wool: 

Camel's 

166 

Sheep's 

82 

Af[^reg:ate  valnos  of  commod- 
itiee  in  silver 

2,000 

1.814 

1.787 

1,930 

2,031 

2.102 

2,023 

1,925 

1,940 

1,986 

SUvfTTalueof  ffold 

2^000" 

2,029 

2,078 

2,160 

2,159 

2,215  2,801 

2,275 

2,322 

2,307 

CommoditieA. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1892. 

Alan,  white 

119 
105 

88 
118 
118 

70 
105 
115 
119 
103 

62 

90 

eo 

86 
53 
72 
110 
118 

143 
53 

121 
107 
67 
92 
106 
94 
$19 
110 
118 
98 
53 
81 

57 
82 
57 
63 
114 
161 

140 
63 

96 

109 
81 
81 
101 
95 
110 
130 
105 
JOO 
52 
88 

63 
67 
61 
91 
93 
131 

140 
60 

93 
123 
82 
74 
100 
81 
108 
♦130 
119 
100 
56 
82 

73 
77 
58 
79 
104 
113 

139 
67 

98 
111 
77 
88 
86 
62 
88 
*130 
129 
102 
61 
72 

54 
62 
60 
65 
93 
113 

157 
66 

106 

120 

83 

96 

84 

64 

78 

♦130 

110 

103 

62 

60 

58 
66 
66 
66 
84 
113 

148 
57 

101 

129 
89 

149 
88 
40 
65 
70 
91 

104 
64 
81 

73 
83 
59 
75 
74 
143 

157 
68 

94 
109 
83 
140 
75 
72 
76 
70 
119 
104 
61 
79 

81 
67 
53 
62 
75 
157 

i:8 

03 

88 
109 
80 
80 
76 
86 
85 
63 
119 
88 
67 
76 

96 
74 
61 
75 
73 
137 

160 
76 

94 

kais 

113 

Cotton,  raw    

73 

CQtile({«b,  dried 

87 

Rnnp         .      .              

76 

LJrori<^       

86 

00,  wood 

87 

Pil*r.  second  onalitv 

66 

Birt 

119 

Safflowff 

84 

Sflk.Taw             

61 

TaHow,  vegetAble 

76 

Tea: 

Black 

66 

Brtch 

104 

Green          

52 

Tobacco  toftf 

74 

Wax,  Thite 

97 

Wheat 

143 

iTool: 

CaneVa 

136 

Sbesn'a 

68 

Aggienfte  values  of  coramod- 
ffiealnaUver 

1,916 

1,883 

1,854 

1.858 

1.774 

1.761 

1,803 

1.808 

1,748 

1,761 

Ktrar  Table  of  ffold 

2,336 

2,376 

2,425  2,571 

1 

2,648 

2.730 

2,746 

2,539 

2,621 

2,950 

*  AMTimed,  retnma  of  the  article  referred  to  not  having  been  made. 

ftUXOHAI,  JToy  12,  1899. 

Average  export  value  of  wheat, 

PTrom  speech  of  Senator  Peifer,  October  21, 1893.] 


1875. 


1887. 


Bedno- 
tion. 


AvvageeiportTaliie 

Avmge  fini  ralne,  United  States 

ft.  I  ^priag.  Chicago 

Avwiya  hxm  value,  Kew  York. . . . 

ATwa$»  hxm  valne,  Ohio 

ATMga  tern  vahie,  Illinois 

AvMfi  ftna  value,  Nebraska 


$1,124 
1.00 
$0.99  to  1.04 
1.31 
1.09 
.91 
.64 


$0.89 
.681 
$0.75|  to  .78| 
.82 
.76 
.70 
.63 


$0,234 
.319 
.25 
.40 
.84 
.21 
.U 
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Average  price  of  good  and  choice  native  eteere  per  100  pounds  in  the  Chicago  cattle  marhel 
from  1884  to  1889,  inclusive, 

1884 $6.02 

1885 5.25 

1886 4.67i 

1887 4.29 

1888 4.70 

1889 3.95 

Average  price  of  No.  2  red  wheat,  Xo.  t  com  mixed ^  and  No,  2  oats  in  ihe  Chicago  marlcel 
from  1881  to  1880,  inclusive. 


Year. 

Wheat. 

$!.  318 
1.278 
1.175 
.975 
.904 

Corn. 

Oftts. 

Yew. 

Wbeat. 

Corn. 

Omta. 

1881 

10.631 
.801 
.661 

.0(»8 
.631 

$0,459 
.519 
.429 
.300 

.359 : 

1 

18«6 

$0,885 
.889 
.971 
.883 

10.484 
.506 
.578 
.430 

$0.^1 

18g2        

18X7 

.4(43 

1883 

1888 

.355 

1884 

1889 

.288 

1885 

Average  price  of  medium  tcool  per  pound  for  the  month  of  January  of  each  year,  the 
average  price  per  pound  of  middling  cotton^  the  a rtr age  price  per  barrel  of  mess  perk, 
and  leaf  tobacco  per  pound  in  the  New  ITork  market  J rom  1881  to  1889,  inclusive. 


Year. 


1881 
1882 
1883 
1884 
1885 


Medium  I  Middling     MeAA   iToboocn. 
wool.    I   cotton.       pork.  I     l(\uJ'. 


CtnU. 

Cents. 

49 

12.03 

46 

11.56 

43 

11.88 

40 

10. 8H 

83 

10.45 

$16.94 
19.79 
10  59 
16.48 
11.58 


CenU.    ' 
8.3 

8.5  ' 

8.6  I 
9.1 
9.9  I 


Year. 


1886 
1887 
1«>'8 
188'J 


Medinra  Middling 
wool.    I  cotton. 


Mean 
pork. 


Tobareo, 
leaf. 


Cents.  I 
36  I 
38  I 
35 


CenU. 
9.28 
10.21 
10.03 


$10.68 
1.S.0O 
15.10 
12.57 


Cents, 
7.8 
8.7 
8.8 

8.8 


Table  showing  the  total  production,  acreage^  and  value  of  all  the  cereal  crops — com,  wheat, 
rye,  oats,  hurley,  and  buckwheat — in  the  United  States  from  1867  to  1888. 

[Taken  fh>ni  page  290  of  Statintlcal  Abstract  of  the  United  Statea  for  1889.] 


Calendar  year. 


Total  ]»roduc- 
tion. 


Total  area 
of  crops. 


Total  Talne  of 
oropa. 


1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1870 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 


Busksls. 
1,329,729,400 
1, 450, 789,  000 
1,491,612,100 
1,629,027.600 
1, 528, 776, 100 
1,664,331,600 
1,538,892,891 
1,454.180,200 
2.032,235,300 
1,963.422,100 
2.178, 934, 646 
2,302,254,950 
2.437,482,300 
2, 718. 193, 601 
2,  066. 029, 670 
2, 609, 394, 496 
2.629,319,088 
2,992.880.000 
3,015,4.39,000 
2, 842, 679, 000 
2,660,467,000 
8,206.742,000 


Aerss. 
65,636,444 
08,715,926 
09.457.762 
09,25  16 
66,06  61 
08.28  97 
74, 11  37 
80,06  89 
86,86  78 
93,92  19 
93,15  8« 
100,95  !00 
102,26  60 
120.92  80 
123,38  170 
128,66  29 
180,63  60 
186,29  M 
185,87  80 
Ul.86  60 
141,82  16 
140,28    OO 


$1,284,037,800 

1,UO,500,583 

1,101,884,188 

907.423,018 

911,845,441 

874, 5M,  460 

919.217.273 

1,016,530.670 

1.080,277.090 

936,008.844 

1. 085. 571, 078 

91S.975.9S0 

1,246,127,719 

1,801,497,704 

1,470,967,200 

1,400,603.893 

1,280,765,987 

1,184,311.520 

1,148,146,750 

1,102.161,910 

1,204.280.870 

1,820.226.890 
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JnumnU  of  monejf  in  circHtaiion  after  deducting  the  cask  in  national  hanks  and  othsr 
banking  institutions,  and  the  estimated  loss  on  paper  money. 


Kind  of  money,  cl6«e  of  calendar  year  1800. 


Reported 
oirculation 
Jan.  1, 1891. 


Cash  In  na- 
tional tMUlkfl 
and  other 
banking  in- 
stitations. 


Estimated 

loss 

of  paper 

money. 


Estimated 

net  oircnla- 

tion. 


Gold  coin 

Standard  silver  dollars 

Sabaidiary  silver 

Gold  certificates 

Silver  certificates 

TrMsnry  notes,  act  Jnly  14. 1890. 

United  States  notes 

National-bank  notes 


•411.ii;hI,  :.97 

r»8,  651  154 
144,  017, 1,79 
3(18, -JWi.  483 

I  34:r  4^:..  :sB5 
1V:l;*::.vjW 


$167,029,093 

11, 873, 314 

7,001,060 

118, 182, 687 

22, 163, 077 

1 125, 880, 702 

26,969,977 


$200,000 
447,004 

5,410,541 

6,394,555 


$244,060,906 

56. 173, 709 

51, 649, 488 

25.664,592 

285,679,382 

234, 110, 925 

140, 583, 727 


Total 1,528,935,943       478,571,115     12,462,100 


1,037,912,728 


[From  speech  of  Mr.  Allen,  of  Nebraska,  October  7  to  It,  1893.] 

There  are  80.000,000  people  (India,  China,  etc.,  not  connted)  occupied  in  farminf^, 
and  the  annnal  productfl  of  agriculture  amount  to  almost  £4,000,000,000.  Capi- 
tal and  product  nave  more  than  doubled  siuce  1840,  but  the  number  of  hands  engaged 
has  not  risen  50  per  cent,  viz : 


Tear. 


Capital. 


Product. 


People 
engaged. 


1840. 
1880. 
1887. 


£9,036,000,000 
14.923,000,000 
23,006,000,000 


£1,824,000,000 
2. 483, 000, 000 
3,948.000,000 


55.080.000 
66,000,000 
80,050,000 


The  valae  of  agricultural  products  in  1887  in  the  following  countries  is  as  fol- 
lows: 


United  States £776,000,000 

Russia 563,000,000 

France 460,000,000 

Germany 424,000,000 

Austria 331,000,000 


United  Kingdom £251, 000, 000 

Italy 204,000,000 

Spain 173,000,000 

Australia 62,000,000 

Canada 50,000,000 


The  area  under  crops  has  risen  from  492,000,000  acres,  in  1840,  to  807,000,000,  in 
1888,  an  increase  of  315,000,000,  viz: 

Acres. 

In  United  States 151,000,000 

In  Europe 131,000,000 

In  Colonies,  etc 33,000,000 

Total 315,000,000 


In  fortj-eiffht  years  the  area  of  tillage  and  planting  has  risen  65  per  cent,  but  the 
grain  crops  hav 


nave  risen  120  per  cent,  as  follows : 


Years. 

Bnrope. 

United  States. 

Colonies. 

Total. 

1B46  .    — 

Buiheli. 
8,212,000,000 
4,046,000.000 
6,588,000,000 

BtuheU. 

616,000,000 

1,240,000.000 

2,586,000,000 

Bushelt. 

291,000,000 
464^000.000 
948,000,000 

Bvttuls. 
4.110,000,000 

IMO. 
18*7  . 

5.750,000,000 
9,120,000,000 

aEep.236 30 
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The  relative  importance  of  the  three  great  branohee  of  agricoUoral  iadiiatiy  at 
the  Raid  dates  is  sliown  aa  follows,  jadged  by  money  valoes: 


Products. 

1840. 

1880. 

1887. 

C*rftin          ..,...........^.»......TT T-T--.X.T1-T r--» - 

88.6 
29.8 
81.7 

45.5 
23.3 
31.3 

27.5 

Other  crops 

n.% 

Patttoni)  urodnoft 

S5.T 

Total 

100.0 

100.0 

10I.I 

The  prodaction  of  grain  (inoludlng  rice)  was  approximately  as  follows: 


Country. 

Millions  Of  bushels. 

Bushels 

per  inhabituit. 

1881-'40. 

1861-'80. 

1874-'84. 

1887. 

1881-'46. 

1861-'00. 

1887. 

TTniiAd  Klnflrdom 

408 

610 

200 

1,040 

364 

110 

180 

26 

14 

10 

8 

40 

10 

88 

12 

8 

8 

70 
170 

390 

660 

450 

1,270 

500 

200 

215 

30 

35 

15 

15 

66 

20 

70 

16 

9 

11 

90 

196 

884 

887 
885 

Hil 
678 

277 

328 

19 

93 

22 

17 

78 

87 

86 

17 

11 

14 

100 

209 

811 

729 

700 

1,854 

087 

28$ 

800 

40 

104 

20 

17 

84 

40 

76 

18 

18 

20 

120 

220 

16 

15 

10 

20 

18 

6 

U 

8 

6 

10 

8 

88 

t 

9 

6 

8 

10 

22 

12 

15 
16 
U 
20 
18 
11 
14 

8 
10 
10 
10 
4i 

8 
15 

8 

7 
10 
28 
14 

8 

Frsnoo ......r.,,. 

19 

GonuMiy -.•• 

15 

Rniinift  .      ...  ..»^t---t 

20 

AnitriA  ..»tt 

17 

Itelj  .,,„ 

7 

gp^[|^    

18 

Portunl 

9 

Hwedeo 

n 

J>lXllSDU      

10 

9 

y^upm^rlr        ,,,,^,^--t 

41 

Ht^Und  - 

9 

B«lgifln»        

M 

SwHMrluid  ....^ -TTT 

< 

Groeco 

10 

gervia 

19 

T^fl^i^auis  ..•«....•...<■ T r- 

21 

Xurkoy,  oto 

15 

Burope  ........................... 

3,812 

640 

22 

6 

2 

1 

280 

4,148 

12 

6 

10 

390 

6,040 
2,826 
128 
18 
25 
88 
667 

6,688 
2,688 
148 
18 
50 
51 
681 

14 

88 

14 

6 

2 

3 

15 
38 
15 
8 

8 

10 

3 

Csnudik  .....^- 

M 

Chile        

8 

j^rmnthii^,,^, ...... 

18 

AuttnJift           

11 

nih«r  AonntrieA                                  ... 

Xotsl 

4,148 

6,081 

8,158 

9,122 

The  following  tables  show  the  distribution  of  grain  grown  in  1887: 


Hillions  of  acres  in.- 

Hillions  of  bushels  of- 

Coontiy. 

Wheat. 

Oats. 

Barley. 

Tari- 
ous. 

Totsl. 

Wheat. 

Oats. 

Barley. 

Tari- 
ons. 

TotsL 

Burope.  .......... 

90 
88 
46 

72 
20 
3 

88 
8 

7 

148 
76 
13 

848 
142 
00 

1,838 
442 
405 

97 

804 
58 
89 

1,930 

1.448 

88* 

^ 

United  States.... 
Colonies 

Total 

174 

101 

48 

230 

660< 

2,^8  1    2,365 

884 

8,889 

8»W 

Mr.  Spallert's  estimate  of  the  crops  of  the  world  compares  with  the  official  returns 
and  latest  estimates  for  1887  as  follows : 


Years. 

Wheat. 

Kye. 

Barley. 

Oats. 

Haiss. 

Sodry. 

TStsL 

1871-1880 

1,944 
1,082 
2,115 
2,243 

1,266 
1.166 
1,100 
1,418 

774 
788 
803 
884 

1,870 
1,938 
2,109 
2,36^ 

1,528 
1,829 
2.036 
1,979 

812 
293 
824 
288 

7.«4 

1876-1884 -. 

7,971 

1888-1884 

8,00 

1887... 

9,m 
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Aoeording  to  Bahies  and  other  authorities;  the  prodnetioii  of  raw  oottoii  in  the 
world  was  as  follows  in  millions  of  pounds : 


Teon. 

United 
States. 

Sooth 
America. 

Egypt. 

India. 

Ysrioiu. 

TotaL 

ITfl 

2 

48 

80 

180 

385 

878 

890 

1.880 

1,540 

2,583 

8,420 

102 
102 
104 
86 
82 
90 
90 
00 
270 
88 
85 

130 
100 
170 
175 
180 
212 
310 
420 
625 
540 
888 

256 
210 
201 
188 
155 
100 
100 
100 
100 
100 
100 

490 

1801 

520 

liU .,...,  rrrtrr ,.,,,--,, 

556 

6 

18 
80 
45 
51 
240 
282 
290 

630 

Ifft...,,..... WT --- 

820 

lg40 ,.... 

1,310 
1,435 
2.651 
2,776 
8,601 

1850 « 

I860 .— ..i 

If70 ...••....««• 

1880 

1888 -• 

4,783 

It  appears  that  the  United  States  has  produced  two-thirds  of  the  cotton  which  has 
heen  eonsumed  by  the  factories  of  the  world  in  the  last  sixty-seyen  years,  and  the 
cotton  crop  of  the  world  shows  a  steady  increase.  The  decade  ending  in  1880  shows 
400,000  tons  a  year  more  than  the  preceding.  Great  Britain  consames  one-third  of 
all  the  cotton  produced,  the  United  States  oeing  the  next  largest  consumer. 

The  Talne  of  the  principal  manufactures  of  ^e  United  States  is  as  follows  in  mil- 
lions ef  dellars : ' 


▲rtidee. 


1810. 


1840. 


1850.     1860. 


1870. 


1880. 


nonr....^ 

Iron 

Lealiier 

Lumber 

Cottons 

Machinery 

Clothing 

Sogar 

Woolens 

Ligoor 

Cabinet  woric 

Printing 

Implements 

Paper 

Soap  and  candles . 
Sundries 


27 


Total. 


152 


156 


136 
49 
92 


48 
10 
48 
22 
18 
12 
7 
10 
10 
404 


71 
162 

96 
115 

47 

70 


356 

287 

271 

202 

142 

111 

130 

96 

121 

75 

55 

46 

12 

39 

18 

1,808 


1,019  ,  1. 


3,386 


.506 

336 

387 

233 

211 

214 

242 

155 

161 

144 

83 

91 

09 

55 

27 

2,447 


5,870 


The  following  is  the  total  value  of  manufactures  in  the  United  States  since  1810 : 


Tear. 

Value. 

In. 
ereaee. 

Tear. 

Yalne. 

In. 
orease. 

1810 

$152,000,000 

458,000,000 

1,019,000,000 

Pitrewnt. 

I860 

$1,886,000,000 
3,386,000,000 
5,370,000,000 

85 

1840 

201 
122 

1870   

80 

1850 

1880 

58 

The  annual  wheat  production  of  the  United  States  has  averaged  as  follows : 


Years. 

Tons. 

Increase  or 
decrease. 

Years. 

Jons. 

Increaae  or 
decrease. 

1831-1840 «-... 

1,950.000 
8.430,000 
8,450,000 

FereenL 

1881-1887  

11,000,000 
10,370,000 

Percent. 
•30 

I861-.1860 

♦76 
•146 

1888 

15-7 

1871-1880  

*  Increase. 


t  Decrease. 
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The  total  annual  grain  prodaotion  of  the  United  States  since  1890  has  been  a^rox- 
imately  as  follows : 


Yens. 

Tons. 

In. 

Ymts. 

Tom. 

In. 

CTMM. 

1881-1840 

13,500,000 
26,360.000 
57.950,000 

P§rcmU. 

1881-1887 

67,500.000 
79,080,000 

Pwttnt 

1« 

1851-1800     

00k 
116 

1888 

17 

1871-1880 

1 

The  annual  wheat  production  of  the  United  States  was  as  follows : 


Years. 

TOD«. 

Increase. 

Yean. 

Tons. 

Inaeise. 

1831-1840      

2,050,000 
2,630,000 

PercnU. 

1874-1884 

4,120.000 
4.75O.0U0 

PtrctnL 
56 

1851-1800  

19 

1887 

U 

ProducHon  of  the  United  States  from  1840  to  1886, 


Years. 

Grain. 

Meat. 

Sugar. 

Bioe. 

Potatoes. 

Butter. 

Cheese. 

1840    

2Vm«. 
15,400,000 
20,700,000 
31,000,000 
34,700.000 
67,600,000 
71,100,000 

Tcmt. 
2,050.000 
2,390.000 
2,890.000 
2.480,000 
4, 120. 000 
4,750^000 

Tont. 

70,000 
110,000 
120,000 

74,000 
110,000 
110,000 

Tona. 

36,000 

96.000 

83,000 

83,000 

60.000 

50,000 

Tont. 
2,700.000 
2.600.000 
2,800.000 
3,600.000 
4,200,000 
4,200,000 

Tont. 

Twnt. 

1850 

140.000 
205.000 
230.000 
350,000 
430,000 

74,000 

I860 

47,000 

1870 

66.000 

1880 

120. OOJ 

1886 

170,000 

The  average  per  cent  of  increase  of  grain,  cotton,  and  butter  is  greater  than  the 
average  per  cent  of  increase  of  popnlation  m>m  1850  to  1880. 

The  average  per  cent  of  increase  of  population  is  greater  than  the  average  per 
cent  of  increase  of  sugar,  meat,  rice,  potatoes,  and  cheese  from  1850  to  lb80. 

Average  per  cent  of  increase  from  1850  to  1880  of^ 

Popnlation 29 

Grain 56 

Cotton Se 

Butter -•- 38 

Manufactures 74 

The  value  of  fiber  consumed  by  the  United  States  since  1840  is  as  follows  in  mil- 
lions of  pounds  sterling: 


Period. 

Cotton. 

Wool 

SUk. 

fl2r&. 

TotsL 

1841-1850 

49 
84 
223 
157 
150 

30 
88 
62 
101 
83 

2 

4 
14 
15 
20 

7 
12 
17 
24 
16 

81 

1851-1860 

'  118 

1861-1870       

116 

1871-1880 

297 

1881-1887 

200 

ITortT'Seven  vears 

663 

814 

55 

76 

liltt 

The  value  of  fiber  consumed  in  the  world  in  millions  of  pounds  sterling  is  as  fol- 
lows: 


Period. 

Cotton. 

Wool 

Silk. 

Hemp, 
flax,  etc. 

TotsL 

1841-1850 

267 
500 
987 
915 
742 

806 
478 
564 
663 
484 

188 
240 
291 
254 
17$ 

264 
251 
317 
881 
219 

1,115 

1851-1860 

L4«4 

1861-1870 

2,159 

1^1-1880 

2,213 

1881-1887 

lisoo 

Forty  •seven  vears..... ....■•.. 

8.4U 

2,530 

1.148 

1.452 

8.541 
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The  AYemgeB  per  heftd  of  popnlation  were  as  follows; 


Period. 

Ormin. 

Heat. 

Sagar. 

Coffee 
and  tea. 

1831-1840 

Pounds. 

900 

1,040 

1,240 

1.880 

Potnids. 
70 
79 
72 
79 

Pottnds. 

5 

8 

23 

29 

Pounds. 
% 

1851-1880 

3 

1875-1884 

)|» 

1888 

The  annoal  production  of  wheat  has  averaged  as  follows: 


Ptriod. 

Europe. 

United 

States. 

Coloniea. 

Total. 

1831-1840 

Tons. 
17,800,000 
21.420,000 
2»(,  150, 000 
30,770,000 
32,400,000 

Tons. 
1,950,000 
8,430,000 
8,450,000 
11,000,000 
10,370.000 

Tons. 
2,900,000 
5, 120, 000 
8,250,000 

ii,2:fo.ooo 

14,050,000 

Tons. 
22,650,000 
29,970,000 
44  850  000 

1851-1860 

1871-1880 '. 

188U1887 

53,000,000 
56, 820, 000 

1888 

In  the  period  18S1-1840  Etirope  prodooed  80  per  cent  of  the  wheat  of  the  world,  as 
compared  with  56  per  cent  at  present.  In  the  interval  the  production  in  the  United- 
States  and  in  tlie  colonies  has  quintupled. 

The  total  annual  grain  production  since  1830  has  heen  approximately  as  follows : 


Period. 

So  rope. 

United 
States. 

Colonies. 

Total. 

1831-1840 , 

1851-1860 

Tons. 
80,300,000 
101,150.000 
115. 000, 000 
132,000,000 
138.200.000 

Tons. 
18,500.000 
26, 350, 000 
51, 950, 000 
67.500,000 
79.080,000 

Tons. 

7,20U,000 
11.500,000 
15, 4U0, 000 
21,500,000 
A  500, 000 

Tons. 
101, 000. 000 
139,000,000 
188  350  000 

1871-1880  

1881-1887 

221,000,000 

1888 

240,780,000 

[From  speech  of  Senator  Jones,  of  Nevada,  October  30, 1893.] 

Index  numbers  ehoxdng  the  downward  trend  of  wholesale  price9f  not  in  one  close  of  com- 
modities  merely,  but  in  all  classes  of  commodities  from  the  year  tn  which  silver  was 
demonetized. 


Year. 

blefood 

(Wheat, 

etc.). 

Animal 
food 

(meat, 
etc.). 

Sugar, 

ooflee, 

and 

tea. 

Totsl 
food. 

Miner- 
als. 

Tex. 
tUes. 

Sundry 
mate- 
rials. 

Total 
mato- 
riaU. 

Grand 
total. 

1873 

106 
105 
93 
92 
100 
96 
87 
88 
84 
84 
82 
71 
68 
65 
64 
67 
65 
65 
75 

109 
103 
108 
108 
101 
101 
94 
101 
101 
104 
103 
97 
88 
87 
79 
82 
86 
82 
81 

106 
105 
100 
98 
103 
90 
87 
88 
84 
76 
77 
63 
63 
60 
67 
65 
75 
70 
71 

107 
104 
100 
99 
101 
96 
90 
94 
91 
89 
89 
79 
74 
72 
70 
72 
75 
73 
77 

141 
116 
101 
90 
84 
74 
73 
79 
77 
79 
76 
68 
66 
67 
69 
78 
75 
80 
76 

103 
92 
88 
85 
85 
78 
74 
81 
77 
73 
70 
68 
65 
03 
65 
64 
70 
66 
59 

106 
96 
92 
95 
94 
88 
85 
89 
86 
85 
84 
81 
76 
69 
67 
67 
68 
69 
68 

114 
100 
93 
91 
89 
81 
78 
84 
80 
80 
77 
78 
70 
67 
67 
69 
70 
71 
68 

Ill 

1874 

102 

1875 

96 

'1870                

95 

1877       

94 

1878 

87 

1879                

83 

18M0    

88 

1881 

85 

1882    

84 

1883 .*....... 

82 

1884 

70 

1885 

72 

1880 

69 

1887 

68 

1888 

70 

1889 

72 

1890 

72 

1891 

72 

NoTB.— The  foregoing  are  the  figures  of  Mr.  Augustus  Sauerbeck,  published  by  the  Royal  Statistical 
Society  of  London.  The  average  prices  of  ten  .years  (1868  to  1877)  are  taken  as  100.  and  upon  that 
basis  the  figures  given  above  for  the  separate  years  result,  showing  a  persistent  decline  of  prices  in 
every  department  of  industry. 
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[From  spMoh  of  Hr.  Bell,  of  Colorado,  KoTMibar  1,  MtS.] 
Siatemmt  ahowing  the  per  eapita  debt  of  the  Staiee  named. 


Alabama $26 

Arkausas 13 

Colorado 2(^6 

Connectiont 107 

Illinois 100 


Indiana . 

Iowa 

Kansas 

Maine 

Hassachnsetts. 


51 
104 
170 

49 
144 


Minnesota $152 

Missouri 80 

Nebraska 136 

New  Hampshire 50 

Oregon 73 

Pennsylvania 117 

Rhode  Island 106 

Tennessee 23 

Vermont 84 

Wisconsin 72 


Railroad  Building  between  1880  and  1S90. 


Goagraphicsl  divisiaos. 


CoinpleMia- 


Keir  England  States: 

MaJue 

New  Hampshire 

Vermont. ............................ 

HasaacImfietU 

Kbode  Itiland 

Coiinecticnt 

Middle  Atlautio  Statoa.  etc. : 

New  York 

New  Jersey 

Pennsylvania 

Delaware , 

Maryland  and  Dlntrict  of  Colambia. . 
Central  Northern  Sutes; 

Ohio. 


Mich  igan 

Indiana 

niinois 

Wisconsin 

South  Atlantic  SUtoa: 

Virginia 

Weet  Virginia , 

North  Carulina 

Sonth  Carolina , 

Oeorgia 

Florida 

Gulf  and  Missiaaipi»i  VaUey  Statea: 

Kentucky 

Tennessee 

Alabama 

Mississippi 

Louisiana 

Southwt>8tern  States  and  Territories : 

Missouri 

Arkansas 

Texas. 


Kansas 

Colorado 

New  Mexico 

Indian  Territory  and  Oklahoma  . 
Northwestern  States : 
Iowa. 


Minnesota ^. 

Nebraska 

North  Dakou 

Sonth  Dakota 

Wyoming 

Montana 

Pacific  States  and  Territories : 

California 

Oregon 

Washington 

Nevada  

AriEona 

Utah. 


Idaho. 


JIOm. 

1.005 

1.015 

914 

1,015 

210 

•23 

6,901 
1,084 
0,191 
275 
1,010 

6,702 
1,938 

4.37;l 
7,851 
S,155 


],4M0 

1,427 

2,450 

518 

1,530 
1,848 
1,843 
1.127 


3,965 
850 
3.244 
3,400 
1,570 
758 


5,400 
3,151 
1,063  t 

1, 
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Debated  and  Senate  amendment  eoncnrred  in  b j  Houae 8000,8067 

Examined  and  signed 8049,8067 

Approred  by  President 8100 

Committee  on  Finance,  Fifhf'third  Congress. — Daniel  W.  Yoorhees  (chairman),  John 
R.  McPherson,  Isham  G.  Manis,  Zehnlon  B.  Vance,  George  G.  Vest,  James  K.  Jones, 
Jnstin  S.  Morrill,  John  Sherman,  John  P.  Jones,  William  B.  Allison,  Nelson  W. 
Aldrich. 

HOUSE  COBOOTTEES. 

Committee  on  BUnJdng  and  Currency. — Messrs.  Springer,  Sperry,  Cox,  Cobb  of  Mis- 
souri, Cnlberson,  Ellis  of  Kentncky,  Cobb  of  Alabama,  Warner,  Johnson  of  Ohio, 
Black  of  Georgia,  Hall  of  Missouri,  Walker,  Brosius,  Henderson  of  Illinois,  Russell 
of  Connecticut,  Haugen,  Johnson  of  Indiana. 

Committee  on  Coinage.  Weights,  and  Measures. — Messrs.  Bland,  Tracey,  Eilgore,  Epes, 
Stone  of  Kentucky,  Allen,  Bankhead,  Rayner,  Harter,  Coffeen,  McKeighan,  Charles 
W.  Stone,  Johnson  of  North  Dakota,  Dingley,  Sweet,  Hager,  Aldrich,  and  Rawlins. 

IN  THE  HOUSE. 
[Augost  11,  1888.] 

•  ••«••• 

Mr.  Wilson  of  West  Virginia.  Mr.  Speaker,  I  desire  to  offer  a  bill  for  the  pres- 
ent consideration  of  the  House. 
The  bill  was  read,  as  follows: 

AN  ACT  to  repeal  a  part  of  an  act,  approved  Jnly  14, 1890,  entitled  "An  act  directing  the  porchaae 
■    of  silver  ballion  and  the  iasne  of  Treasury  notes  thereon,  and  for  other  purpoaes." 

Be  it  enacted,  etc.,  That  so  much  of  the  act  approved  Jnly  14, 1890,  entitled  "An 
act  directing  the  purchase  of  silver  bullion  and  issue  of  Treasury  notes  thereon,  and 
for  other  purposes,''  as  directs  the  Secretary  of  the  Treasury  to  purchase  from  time 
to  time  silver  bullion  to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof 
as  may  be  offered  in  each  month,  at  the  market  price  thereof,  not  exceeding  one  dol- 
lar for  371-25  grains  of  pure  silver,  and  to  issue  in  payment  for  such  purchases  Treas- 
ury notes  of  the  United  States,  be,  and  the  same  is  hereby,  repealed;  but  this  repeal 
shall  not  impair  or  in  any  manner  affect  the  legal-tender  quality  of  the  standard 
silver  dollars  heretofore  coined ;  and  the  faith  and  credit  of  the  United  States  are 
hereby  pledged  to  maintain  the  parity  of  the  standard  gold  and  silver  coins  of  the 
United  States  at  the  present  legal  ratio,  or  such  other  ratio  as  may  be  established 
by  law. 

Mr.  BiAND.  Mr.  Speaker,  I  desire  to  present  to  the  House  an  order  embodying  an 
agreement  as  to  the  mode  in  which  proceedings  shall  be  had  in  the  consideration  of 
the  bill  Just  offered,  on  which  order  1  shaU  demand  the  previous  question,  with  the 
statement— 

•  •  #  •  •  •  » 
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The  Speaker.  The  Chair  will  state  the  qaestion.  The  gentleman  from  West  Vir- 
ginia (Mr.  Wilson)  offers  a  bill  in  the  absence  of  any  rules  of  the  House,  and  the  gen- 
tleman from  Missouri  (Mr.  Bland)  offers  a  resolution  providing  for  the  method  in 
which  the  House  shall  consider  that  bilL  The  Clerk  will  report  the  resolution  of 
the  gentleman  from  Missouri. 

The  resolution  was  read,  as  follows : 

**  Ordered  by  the  House,  That  H.  R.  No.  1  shall  be  taken  up  for  immediate  oootid- 
eration  and  considered  for  fourteen  days.  During  such  consideration  night  sessions 
may  be  held,  for  debate  only,  at  the  request  of  either  side.  The  daily  sessions  to 
oommenoe  at  11  a.  m.  and  continue  until  5  p.  m.  Eleven  days  of  debate  on  the  bill 
to  be  given  to  general  debate  under  the  rules  of  the  last  House  regulating  general 
debate,  the  time  to  be  equally  divided  between  the  two  sides  as  the  Speaker  may 
determine.  The  last  thrae  days  of  debate  may  be  devoted  to  the  consideration  oif 
the  bill  and  the  amendments  herein  provided  for,  under  the  usuid  five-minute  rale 
of  the  House,  as  In  Committee  of  Ae  Whole  House.  General  leave  to  print  is  hereby 
granted. 

*'  Order  of  amendments :  The  vote  shall  be  taken  first  on  an  amendment  providing 
for  the  tree  coinage  of  silver  at  the  present  ratio.  If  that  fail,  then  a  separate  Tote 
to  be  had  on  a  similar  amendment  proposing  a  ratio  of  17  to  1;  if  that  fails,  on  one 
proposing  a  ratio  of  18  to  1 ;  if  that  fails,  on  one  proposing  a  ratio  of  19  to  1 ;  if  that 
nils,  on  one  proposing  a  ratio  of  20  to  1.  If  the  aoove  amendments  fail  it  shall  be  in 
order  to  offer  an  amendment  reviving  the  act  of  the  28th  of  February,  1878,  restor- 
ing the  standard  silver  dollar,  commonly  known  as  the  Bland- Allison  Act;  the  vote 
then  to  be  taken  on  the  engrossment  and  third  reading  of  the  bill  as  amended,  or  on 
the  bill  itself  if  all  of  the  amendments  shall  have  been  voted  down,  and  on  the  final 
passage  of  the  bill  without  other  intervening  motions.'' 

Mr.  BulND.  Mr.  Speaker,  I  demand  the  previous  question. 
«  •  «  •  *  •  • 

The  question  was  taken;  and  there  were—yeas,  219;  nays,  90;  not  voting,  S6;  as 
follows : 


Abbott, 

AldenoB, 

Alexander, 

Allen, 

Apslej, 

Arnold, 

Banlgh<wi, 

Barnes, 

Bartlettk 

Barwie. 

BeU,CoW. 

Bell,  Tex. 

Beltshoorer, 


Black,  6a. 

Black,  m. 

Blanebard, 

Bland. 

Boatner, 

Boon, 

Bower,  K.  C. 

Branoh, 

Brattan. 

Brawley, 

Breckinridge,  Ark. 

Bretz, 

Brlokner, 

Broderiolc, 

Brookahirei 

Brown, 

Bryan, 

Bonn, 

Bomea, 

Bynuin, 

Oabanies, 

Cadmus, 

Carminetti, 

Campbell, 

Cannon,  CaL 

Capehart, 

Carath, 

Catchlngs, 

Clancy, 

Clark,  Mo, 

Clarke.  Ala. 

Cobb,  Ala. 


•  YEAS-2W. 

Cobb,  Mo. 

Haines, 

McNagny. 

Cockran, 

Hall.  Minn. 

McRa?,  ^ 

Cockrell, 

HaU.Mo. 

Keredltli, 

Coft'een, 

Cogswell, 

Conn. 

Hammond, 

Meyer. 

Harria, 

Moiej, 
Montgomery, 

Coombs, 

Barter, 

Morgan. 

Cooper,  Fla. 

Heard. 

MorSs, 

Cooper,  Tnd. 

Henderson,  K.C. 

Mowaa, 

Cooper,  Tex. 

Hendrix, 

NeiuT 

Cornish, 

Holman. 

0'Neil,Maas. 

Covert, 

Hooker,Miss. 
Honk,  Ohio. 
Hnnter, 

Onthwaite, 

CrSn, 

inai. 

Crawford, 

Huteheson,' 

Patterson, 

Culberson, 

Ikirt, 

Paynter, 

Cnmmlnga, 

Johnson,  Ohio 

Peavson, 

Darey. 

Jones, 

Pence. 

Davii, 

Kem, 

Pendleton.  W.  Va» 

DeArroond, 
De  Forest, 

l» 

» 

Denson. 

Kyle, 

Randall, 

Binsmore, 

Lane, 

Kayner. 

Dockery, 

Lapham, 

RelUy. 

PonoTan. 

Latimer, 

Richards, 

Draper, 

Lawson, 

Richardson.  Mich. 

Dunn. 

Layton, 
Lester, 
LiHle, 

Richardson,  Tenn. 

Ritchie. 

Robbins, 

I'lirLMiniwi 
Edmunds, 

Ellis,  Ky. 

Livingston, 

Robertson,  La. 

isfr- 

Lockwood, 

Rusk. 

Lynch. 
Maddox, 

Russell.  Conn. 

Epe*, 

Russell,  Ga. 

Erdroan, 
Everett, 

^'^^ 

Ryan. 
Bayers. 

Fellows, 

Marshiai, 

Fielder, 

Martin,  Ind. 

Shell, 

Fitch, 

McAleer, 

Sibloy, 

Fithian, 

McCall. 

Sickfe;. 

Forman, 
Fyan, 

MoCreary.Ky. 
McCuUoch. 

Snodgr«s% 
Somers, 

Geary, 

McDannold, 

Springer, 

G^issenhalner, 

McDeamion, 

Gillett,  Mass. 

McEttrick, 

eM&g^ 

Ooodni^rht, 

McGann, 

6ti»v«». 

Gorman, 

McKaig. 

StockdSe, 

GradY. 
Gresham, 

McLaurin, 
McMUUn, 

^2t^' 
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TiiIbott,Md. 

Tooker, 

Washington, 
Weadook, 

Wise, 

Turner, 

Wells, 
Wheeler,  Ala. 

Woodard, 

Tanney, 

Torpin, 

Woomer, 

Tt^ 

Tyler, 
Walker. 

Whitiug, 

Wright,  Maoa. 

Taylor,  Iiid. 

WilliaiM,ni. 

Wright,  ftmn. 

Ttnry. 

Warner, 

NATS-W. 

AdMBt, 

ElUa.  Oreg. 

Lsoey, 

Reed. 

Aitikea. 

FK»toher, 

Lefever, 

Beybam, 
Kobinson,  Pa. 

▲Idrioh, 

Funk. 

Linton, 

Avery, 

Garduer, 

Loud,     . 

Settle, 

Baboock, 
Baker,  Caiia. 

Gear, 

Loudenslager, 

Shaw, 

Gillet,  V.Y. 

Luoas, 

Simpson, 

Baker,  K.H. 

Groevener, 

Mahon, 

SmiSP 

Bartholdt, 

Grout 

Marsh. 

Stephenson. 

Bh^l«„,, 

Hainer. 

Marvin.  N.Y. 

Stone,  C.W. 

Hartman, 

MeCleary.  Minn. 

Storer, 

Boatalla,^ 

fiaogea, 

MoDowell, 

Strong. 

Bowen.  CaL 

Heiner, 

Meikk^obn, 

Sweet, 

BnrrowB, 

HeoderMin.  HL 

Mercer, 

Tawney, 

ClUIIOIDL/ViL 

Hendereon,  Iowa, 
Hepburn, 

MiUiken, 
Moon, 

Tavlor,  Tenn. 

Updegraff, 

Van  Voorhis,  N.  Y. 

Chickering, 

Hermann, 

Murray, 
Newlanda, 

ChiMs, 

Hicks, 

Van  Voorhis,  Ohio 

Coo]]»r.Wia. 

Hitt, 

North  way. 

Wadsworth, 

ConaJna, 

Hooker,  K.Y. 

O'NeiU,  P». 

Wanger, 

CurUa,  Kaoe. 

Hopklna,  HI. 

Payne, 

Waugh, 

Ciirtia,N.Y. 

Honk,  Tenn. 
Hu«l«on, 

Perkina, 

Wheeler.  lU. 

Dalzell. 

PhilUpa. 

White, 

Dolfiw. 

Hulick, 
Johnson,  Ind, 

Pickler, 
Poet, 

Wilson,  Ohio. 
Wilson,  Waak 

DooUtUe^ 

Kiefer. 

Powera, 

NOT  VOTING-«d. 

Belden, 

GoklEier, 

Hull. 

Pendleton,  Tax. 

Breckinridge,  Ky. 

Graham, 

Johnson,  N.  Dak. 

R*y, 

Broains, 

Hager. 

^?Sy,  ^ 

Scranton, 

Canaey. 

fiarmer. 

Sherman, 

Chipmaa, 

Hatoh, 
HIIWd, 

McCigWi, 
Mulchler, 

Sipe, 
St^ne,  W.A. 

Thomas, 

Donphy, 

Hines, 

Gates, 

Wever, 

Fonaton, 

Hopkina,  Pa. 

O'Ferrall, 

Wolverton. 

So  the  previons  qnestion  was  ordered. 

The  Speaker.  Tue  aaeittion  now  is  on  ageing  to  the  resolution. 

The  question  was  taken,  and  the  resolution  was  agreed  to. 

[August  14,  1898.] 

Mr.  Pbndlbton  of  West  Virginia.  I  desire  at  sometime  before  the  vote  is  taken  to 
submit  and  ask  unanimous  consent  that  the  following  amendment  may  be  offered  to 
the  bill  as  introduced  by  the  gentleman  from  West  Virginia  (Mr.  Wilson). 

The  Clerk  read  as  follows: 

**  To  amend  the  bill  by  adding  the  following : 

'*  Provided^  This  act  shall  not  take  eifect  until  the  silver  circulation  of  the  United 
SUtes  shall  have  been  increased  to  $700,000,000.'' 

[▲ngnat  18, 1803.] 

•  •  •  •  •  •  • 

Mr.  Bland.  Mr.  Speaker,  I  ask  to  have  printed  in  bill  form,  and  also  in  the 
Record,  the  several  amendments  proposed  to  this  bill  at  the  different  ratios,  and  the 
amendment  providing  for  the  revived  of  the  old  Bland  Act,  so  called,  so  that  mem- 
bers may  have  opportunity  to  reach  the  various  provisions. 

Mr.  RjcED.  Are  these  amendments  pending? 

The  Speaker.  They  are  not. 

Mr.  Bland.  They  are  to  be  offered  under  the  rules. 

Mr.  Reed.  I  should  like  to  hear  them  read,  if  there  is  no  objection. 

The  Speaker.  The  Clerk  will  report  them. 

Mr.  Bland.  Let  them  be  read. 

The  Clerk  read  as  follows : 

**  Provided,  .That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more,  and  not 
too  base  for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  fox 
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ooinftge  at  the  mints  of  the  United  States,  and  to  have  the  same  coined  into  tiis 
legal-tender  standard  silver  dollars  of  412i  trains  standard  silver  to  the  dollar,  on 
same  terms  and  conditions  on  which  gold  balLion  is  now  deposited  and  coined. 

''  That  silver  certificates  shall  be  issned  on  each  dollars  in  the  manner  now  pro- 
vided by  law  for  the  issning  of  certificates  on  standard  silver  dollars. 

''  Provided,  That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more  and  not 
too  base  for  the  operations  of  the  mints  shall  be  entitled  to  deposit  the  some  at  the 
mints  and  to  have  the  same  coined  into  silver  dollars  containing  ^^-grains  of  standard 
silver  to  the  dollar,  on  same  terms  and  conditions  as  gold  bullion  is  now  deposited  and 
eoiQed.  That  said  dollars  shall  be  a  legal-tender  for  all  debts  and  dues  both  pnbllo 
and  private,  and  silver  certificates  shall  be  issned  on  said  dollars  in  like  manner  as 
silver  certificat'OS  are  now  issued  on  standard  silver  dollars. 

'*  Provided.  That  the  act^of  February  28,  1878,  entitled  'An  act  to  authorise  the 
coinage  of  the  standard  silver  dollar  and  u>  restore  its  legal-tender  character,' 
requiring  the  purchase  monthly  of  not  less  than  two  million  and  not  more  than  four 
million  dollars'  worth  of  silver  bullion,  and  the  coining  of  the  same  as  fast  as  pur- 
chased into  standard  silver  dollars,  be,  and  the  same  is  hereby,  revived  and  reen- 
acted  into  full  force  and  efiect.'' 


[AnffaatM.  1893.] 

•  •  «  «  '  •  •  • 
The  Spkakbr.  The  gentleman  ftom  Tennessee  (Mr.  McMillin)  asks  unanimous  con- 
sent to  print  in  the  Record  the  amendmdnt  which  he  has  sent  up  as  a  part  of  his 
remarks. 

There  was  no  objection. 

The  amendment  proposed  by  Mr.  McMillin  is  as  follows: 

Provided,  That  there  shall  be  charged  and  collected  for  the  coinage  of  any  and  all 
silver  not  mined  and  owned  in  the  United  States  the  actual  cost  of  coinage,  and  in 
addition  thereto  the  difference,  if  any,  between  the  face  value  of  the  silver  when 
coined  and  the  market  value  of  the  bullion  when  presented  for  coinage. 

''  Sec.  — .  Any  person  who  tenders  or  presents  for  coinage,  as  United  States  product, 
any  silver  bullion  which  is  not  such  product,  shall  be  debarred  the  privilege  ot  ever 
coining  or  having  coined  any  silver  owned  by  such  person  in  whi«*h  he  has  any 
Interest  whatever,  and  the  onus  shall  be  on  the  party  seeking  to  have  silver  bullion 
coined  to  show  that  it  is  the  product  of  the  United  States  and  entitled  to  free  coin- 
age." 

•  »  %  •  •  «  % 

Mr.  PiCKLRR.  Mr.  Speaker,  I  ask  unanimous  consent  to  have  printed  in  the  Record 
a  couple  of  amendments  that  I  had  read  in  my  time  the  other  day  when  1  addressed 
the  House. 

There  was  no  objection,  and  it  was  so  ordered. 

The  amendments  are  as  follows : 

"  First.  Amend  H.  R.  2,  being  a  bill  for  the  free  coinage  of  silver,  and  for  other 
purposes,  by  inserting  after  the  words  'silver  bullion,'  in  the  secoud  line  of  sec- 
tion 1,  the  following  words:  'The  product  of  mines  of  the  United  States;'  so  that 
said  section  when  so  amended  shall  read  as  follows : 

" '  Skctiox  1.  Be  it  enactedf  etc.  That  from  and  after  the  passage  of  this  act  all 
holders  of  silver  bullion,  the  product  of  mines  of  the  United  States,  to  the  amount 
of  $100  or  more,  of  standard  weight  and  fineness  shall  be  entitled  to  have  the  same 
coined  at  the  Mint  of  the  United  States  into  silver  dollars  of  the  weight  and  fine- 
nets  provided  for  in  the  second  section  of  this  act.'" 

'*  Second.  That  upon  Monday,  August  28,  if  the  substitute  to  H.  R.  1  and  all 
amendments  shall  be  voted  down  in  tne  House,  and  if  H.  R.  1,  known  as  the  Wilson 
bill,  shall  pass,  that  immediately  thereafter,  without  debate  or  intervening  motions 
the  House  shall  vote  upon  H.  R.  2,  '  A  bill  for  the  free  coinage  of  silver,  and  for 
other  purposes,' amended  as  follows :  Inserting  after  the  woroa  '  silver  bullion,'  in 
the  second  line  of  section  1,  the  following  words:  'The  product  of  mines  of  the 
United  States,'  the  bill  as  so  amended  being  for  the  coinage  of  the  silver  bnllion 
product  of  the  mines  of  the  United  States  at  the  present  ratio. 

"  If  this  bill  fail  to  carry,  the  bill  as  so  amended  shall  be  voted  on  at  the  ratio  of 
18  to  1,  and  if  this  fail,  it  snail  then,  as  so  amended,  be  voted  on  at  the  ratio  of  20 

tol." 

•  •••••• 

[Ang08t28,1898.] 

The  Speaker.  Upon  the  pending  bill  (H.  R.  1)  to  repeal  a  part  of  an  act  anproved 
July  U,  1890,  entitled  "An  act  directing  the  purchase  of  silver  bullion  and  uie  tssne 
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of  TreMury  notes  thereon,  and  for  other  parposes,"  debate  under  the  order  of  the 
Honee  has  been  exhausted.  The  Clerk  will  now  read  that  part  of  the  order  relating 
to  the  vote. 

The  Clerk  read  as  follows : 

"  The  vote  shall  be  taken  first  on  an  amendment  providing  for  the  free  coinage  of 
silver  at  the  present  ratio.    If  that  fail,  then  a  separate  vote  to  be  had  on  a  similar 

-  '—    —  18 

I  proposing 
to  offer  an 

amendment  reviving  the  act  of  the  28th  of  Febraary,  1878,  restoring  the  standard 
silver  dollar,  commonly  known  as  the  Bland- Allison  Act;  the  vote  then  to  be  taken 
on  the  eufi^rossment  and  third  reading  of  the  bill  as  amended,  or  on  the  bill  itself  if 
all  ameudmeots  shall  have  been  voted  down,  and  on  the  final  passage  of  the  bill 
without  other  intervening  motions.'' 


The  Speaker.  The  Clerk  will  read  the  bill. 

The  Clerk  read  as  follows : 

** Beit  enacted,  etc.,  That  so  mnch  of  the  act,  approved  July  14, 1890,  entitled  'An 
act  directing  the  purchase  of  silver  bullion  and  issue  of  Treasury  notes  thereon,  and 
for  other  purposes,'  as  directs  the  Secretary  of  the  Treasury  to  purchase  from  time 
to  time  silver  bullion  to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof 
aa  may  be  offered  in  each  month,  at  the  market  price  thereof,  not  exceeding  $1  for 
371i  grains  of  pure  silver,  and  to  issue  in  payment  for  such  purchases  Treasury  notes 
of  the  United  States,  be,  and  the  same  is  hereby,  repealed;  but  this  repeal  shall  not 
impair,  or  in  any  manner  affect,  the  legal-tender  quality  of  the  standard  silver  dol- 
lars heretofore  coined;  and  the  faith  and  credit  of  the  United  States  are  hereby 
Sledged  to  maintain  the  parity  of  the  standard  gold  and  silver  coins  of  the  United 
tates  at  the  present  legal  ratio,  or  such  other  ratio  as  may  be  established  by  law.'' 

Mr.  Bland.  I  offer  as  an  amendment  a  proviso  for  free  coinage  of  silver  at  the 
present  ratio,  16  to  1.    I  ask  that  it  be  read. 

The  Clerk  read  as  follows : 

<'Add  to  the  biU  the  following: 

"  'Praridedf  That  aU  holders  of  silver  buUion  of  the  value  of  $50  or  more,  and  not 
too  base  for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  for 
coinage  at  the  mints  of  the  United  States,  and  to  have  the  same  coined  into  the 
legal-tender  star.dard  silver  dollars  of  412^  grains  standard  silver  to  the  dollar,  on 
same  terms  and  conditions  on  which  ^old  bullion  is  now  deposited  and  coined. 

^  'That  silver  certificates  shall  be  issued  on  such  dollars  in  the  manner  now  pro- 
vided by  law  for  the  issuing  of  certificates  on  standard  silver  dollars.' " 


The  Speaker.  The  question  is  first  upon  the  amendment  offered  by  the  gentleman 
from  Missouri  which  has  Just  been  read. 

Mr.  Bland.  On  that  I  demand  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken;  and  there  were— yeas  125,  nays  227,  not  voting  2;  as 
follows: 


Abbott, 
Aitkeo. 
Alexander, 
Allen, 
Arnold, 
Bafley, 
Baker,  Kans. 
Bankhead, 
BeU,  Colo. 
Bell,  Tex. 
Black,  Oa. 
Blanohard, 
Bland, 
Boatner, 
Boon, 

Bower,  N.  O. 
Bowers,  CaL 
Branch, 
Brets, 
Broderick, 
Brookahizeb 
Bryan, 
Bonn. 
Bomea, 
.  Camiuetti, 
Cannon,  CaL 


YBAS-ia5. 

CapehMi, 

Goodnight, 

CUrk,Mo. 
Cobb.  Ala. 

Grady, 
Hall,^o. 

Cockrell, 

Harris, 

Coffeen, 

Hartman, 

Conn. 

Hatch, 

Cooper,  Tex. 

Heard, 

Cox, 

Henderson,  K.O. 

Crawford, 

Holman, 

Culberson, 

Hooker,  Miss. 

CartiA,Kana. 

Hndson, 

Bavis, 

Hanter, 

Be  Armond, 

Hatcheson, 

Benson, 

Jones, 

Binsmore, 

Xem, 

Bockery, 
Bonovan, 

^r' 

BooUtUe, 

Lane, 

Edmnnds, 

Latimer, 

Ellis,  Ky. 

Lawson, 

Moe. 

Lester, 

Fi^an, 

Livingston, 
Laoas, 

Funston, 

Maddox, 

Pyan, 
Geaiy, 

MoCollooh, 

McDearmon, 

McKeighan, 

McLaurin, 

McMUlin, 

MoKae, 

Meredith, 

Money, 

Montgomery, 

Morgan, 

Moses, 

Murray, 

Neill, 

Kewlands, 

O'Ferrall, 

Paynter, 

Pence, 

Pendleton,  Tex. 

Pickler, 

Post, 

lUchardson,  Mich. 

Bichardson,  Tenn. 

Bobbins, 

Bobertson,  La. 

8i£^ 
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Aldcnoa, 

AldriohTl 

Ap«l©y, 

Arery, 

Baboo^ 

B»ker,K.H. 

BaldwlB, 

Bmumu 

BartMdt, 

BwUeM, 

Bi^trig, 

B«ldea, 

Beltehoovaf; 

Berry, 

BinCDMB. 

BUoKUL 

Blair, 

Bo«t«U«. 

Brattan. 

Brawley, 

BnoUiirldgtt.Ark. 

BrMkiiirldg*,K7* 

Brioknar, 

Broaina. 

Brown, 

Borroira. 

Bynnm, 

Cabaniaa, 

Cadmna, 

CaldwdL 

CampbeU, 

OaDnon,  lu. 

Camtlk, 

Catohmga, 

Cauaey, 

ChiokarfBf, 

Child*, 

Claaoy, 

Clarke,  Alft. 

Cobb,Mo. 

Cockra*. 

CegaweH, 

GomptoB, 

Coomba^^ 

Cooper,  Fla. 

Cooper,  Ind. 

Cooper.  Wla. 

Corniali, 

Couaina, 

Covert, 

Crain, 

Oomminga. 

Curtlajir.T. 

BalaeU, 

Daniela, 

DaTfljr, 


Graham, 


Ti3bert,8.a 
Taran^y, 
Tale, 
Taykr.InA. 


DeFaraai, 

Draper. 

DvBBj 

Banpliy, 

Durbarotr, 

E]Iia.Oref. 

Eiicliah, 

Brdman, 


478 


I«»i:» 


Wilaoft,Waah. 
WoodfthL 


^hitisf, 
WUUaBa.IIL 


KATS-227. 


Silfer 

Kilbba, 

Laoey, 


EvereM, 

Fellowa, 

rialdar, 

Fltob, 

Fletcbar, 

Fomuui, 

Vmik, 

Gardner, 

Gear, 

Geiaaeahahier, 

G«l«t.K.Y. 

GUIettMaaa. 

Oaldiier, 

Gonnan, 

Greaham, 

GroaTtnor, 

Grouty 


Ha 

Hainea, 

Hall,  Minn. 

Hanunond, 

Hara, 

Harmer, 

Hartar, 

^ogen, 

Heber, 

HenderMn,  HL 

Henderson,  lofm 

Hendrix, 

Hepbnm, 

Hermann, 

Hlcka, 

Hilbom, 

Hinea, 

Hitt 

Hooker,  V.Y. 

Hopkina.in. 

Hopkina,  Pa. 

Honk,  Ohio 

Honk,  Teon. 

Huliok, 

Hull, 

Iklrt, 

Johnaon,  Ind. 

Johnaon,  K.  D. 


Lefever, 

LfllT. 

Linion, 
Liale, 

Lood, 
Londfloalafv, 

Masner, 

MaCon, 

MaUory, 

Harsh, 

Martin,  Ind. 

Marvin.  N.Y. 

MeAlear, 

MoCall 

McClaary,  Minn. 

McCreary.  Ky. 

MeDaaneld, 

McDowoH« 

MoEttriok, 

VcGann, 

MoKaifc, 

MoNagny, 

MeikMJohn^ 

Heioar, 


5^* 

Berbom, 

Bleharda, 

BlteMa, 

Robfnaoa,BR. 

Boak, 

BaaaemCoon. 

RoaaeU,  Gn. 

ByM», 

ochermenion. 


SettK 

Shaw, 

SnennaBL 

Sleklen, 

8ipe,_ 


aeyer. 
ffflikan. 


Mona, 

Mutohler, 

Icorthway, 

0'Ked.Maaa. 

0*NeiU.Penn. 

Onthwaite, 

Baca* 

Paaohal 

Patteraon, 

Payne, 


Pendletan.'W.yn. 
Perkina. 

Powera, 

Prioe, 

"Randan, 

Baynai; 


Somera* 
Sparry, 

StoneTc.  '^. 
Stone,  ^WmJL» 
Statnr, 

Mb%,Md. 

Tawnay, 

Taylor.  T 

Thamaa, 

XfaMgr. 

Tneker, 

TnmeTj^ 

TTpdecranL 

ViBiyooiriLia,V.T. 

TanVenhte.OUa 

Wada  worth. 

Walker, 

Wanger, 

'Wamar, 

Waahingtoa, 

Wangh, 

Weadoek, 

Wella, 

Wever, 

TTheelar,  QL 

White, 

WUaan,<^ 

Wilaon,W.ViL 

Wiae, 

Wolvwton, 


Wright,  "MaM. 
Wright,  Pa. 


KOT  TOTING-X 


So  the  amendment  wm  rejected. 

Mr.  Bland.  Mr.  Speaker,  I  now  offer  on  amendment  fixing  the  coinage  at  17  te  1. 

'Die  Speaker.  The  amendment  will  be  read. 

The  Clerk  read  as  follows : 

*^  Provided,  That  all  holders  of  silver  bullion  of  the  valne  of  $60  or  more,  and  aoi 
too  base  for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  some  al  the 
mints  and  to  hare  the  same  coined  into  silver  dollars  containing  438*60  grains  <tf 
standard  silver  to  the  dollar  on  same  terms  and  conditions  as  gold  boUion  is  now 
deposited  and  coined.  That  said  dollars  shall  be  a  legal  tender  for  all  debti  and 
dues,  both  public  and  private,  and  silver  certificates  shall  be  Issued  on  said  ioU— 
in  like  manner  as  silver  certificates  are  now  issaed  on  standard  silyer  dollaca.'' 

The  Speaker.  This  is  the  amendment  fixing  the  coinage  at  17  to  !• 

Mr.  Bland.  Mr.  Speaker,  on  that  I  demand  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 
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The  qaostioii  WM  taken;  and  there  were — ^yeas  lOl,  nays  241,  not  Toting  11; 
foUowa: 

TKAft-lfli. 


Abbott, 

Cox, 

Jones, 

IUobaidson,Mioh. 

AitkeD, 

Crawfoid, 

fyr^ 

Kichardson,  Tens. 

AlriBDdfltV 

ColbersoD, 

Hobbias, 

Allen, 
Arnold. 

Cutis,  Kant. 

Kobertson.La. 

BeArmond, 

Lawson, 

Hnssell,  Ga. 

Bdler, 

Benaoii, 

Lester. 

Savers. 

BukWd, 

Dinanioxe. 

Livingston, 

Sifeley, 

BeaColo. 

Dookery, 

Lncas, 

Snodgrass, 

BeU.Tez. 

BonoTan, 

Haddox. 

Stallings, 

Bbck.Ga. 

Edmniidi, 

Marshal]. 

Stockdale, 

Blaacbwd, 

EUia.Ky. 

MoCulloch, 

Stone,  Ky. 

Bk.4, 

Enloe, 

MoDearmon, 

Swanson, 

BtMtaer. 

B^an, 

McMillin, 

Tarsney, 

Bower.  K.  a 

MoRae,^ 

Tate, 

BDw«n,CaL 

Funston, 

Meredith, 

Terry, 

Bnikcb, 

ryan, 

Money. 

Turpin, 

Broderick, 

GoodnJsht, 

Montgomery, 

Ij^^^'f' 

Bnui, 

Grady. 
Hall.lfo. 

Morgan, 

Wheeler,  Ala. 

Bvnet, 

Mosis. 

Whiting, 

CnriMt«i« 

Bartman, 

Mnrray, 

Williams,  HL 

Cayeban. 

Hatch, 

Neill. 

Williams,  Mist. 

oZk,Mo. 

Heard, 

Newlands, 

Wilson.  Wash. 

Gobb,AUL 

O'Ferrall, 

Woodard. 

CMkraO, 

Hooker.  Mlu. 

Paynter, 

Cefeeo, 

Hunter, 

Pendleton,  Tex. 

CMper,T«z« 

Hutcheaon, 

Pickler, 
KAT8-a41. 

flU,,, 

COTWi, 

Bieks, 

Millika. 

Aldenoo, 

Craln, 

Bilbom, 

Moon, 

Akwair 

Cmnmlngt, 
CQrtia,irY. 

Bines. 

Morse, 

Apd^jrT 

Bitt, 

Mntcbler. 

A?«cy. 

DalMll. 

Bolroan, 

Korthway, 

Bibeeek. 

Daniels, 
Davey, 

Booker,  N.T. 
Bopkins,  HI. 

Dates, 

O'KeiUMaat. 

BaMwin, 

.  DeForeat, 

Bopkins,  Pa. 

0'NeiU.Pa. 

SSSdt. 

S»; 

Bo5k,Ohlo 
Bonk.  Tenn. 

Onthwaite, 
F»Ke, 

Bstlett, 

I)oouttl^ 

BnUck, 

Pf^bal. 

Bvwlgr 

Draper, 

Boll. 

Patterson, 

BddoE 

Dmm. 

Ikirt, 

Payn^ 

Bdtehoorer, 

Dnnphy, 

Johnson,  Ind. 

Pearson. 

^ 

Durborow. 

Johnson,  K.  Dak. 

Pendleton,  W.Ta. 

Klli8,0reg. 

Bugliab, 

Brdmao, 

Johnson,  Ohio 

Joy. 

Keifer, 

Perkins. 
PhilUps, 
PigotT 

Bd«t«lks 

Bverett.    . 

Kribbs, 

Post. 

BMtn, 

FMlowa, 

Laoey, 

Powers, 

Bawbqf. 

Fielder, 

Lapbam, 

Price. 

fcjAlnrWge.  Ark. 

Fit«h, 

Latimer, 

Handall. 

Bftrkinridgc,  Ky> 

Fletoher, 

5:p. 

Kay. 

Bnte.     ^ 

Forman, 

Raynsr, 

BrkkMT. 

Fnnk, 

Lilly, 

Reed, 

BrMksb^ 

Gardner, 

Linton, 

BeUly, 

^tmim. 

Gear, 

Lisle. 

Beybnm, 

9mZ 

Geary. 

Lockwood, 

Riohards.Ohle 

BryaaT 

GeiMonbainer, 

Lond, 

Ritchie. 

Bimuw% 

Gfflet,N.T. 

Robinson,  Pa. 

^^ 

Goldzier, 

Lynch, 
Magner, 

Rnsk, 
Russell,  Conn. 

^ 

Gorman, 

Greabam, 

GrosTonor, 

MaUory, 

Ryan, 

Schermerhoni, 

Scranton, 

Ga>Mi.I]L 

Groat, 

Marsh, 

Settle. 

Ontb. 

Hacer, 

Martin,  Ind. 

Shaw. 

9!^^^ 

Hainer, 

Marvin,  N.T. 

Sherman, 

Gmmj. 

Halnea, 

MoAleer, 

Sioklea, 

SiSriiif, 

Ball,  Minn. 

McCaU, 

Sipe. 

SS*^ 

Hammond, 

McCleary.MiMi. 

Smith. 

3?* 

Hare, 

McCreary.  Ky. 

Somers, 

Hanner, 

McDannold, 

Sperry. 

a^^]fgi. 

Harris, 

McDowell, 

Springer, 

vSkna. 

Barter, 

McEttriok. 

Stephenson, 

QMMIWi 

Baugen, 

McGannT* 

Stevens. 

S^ 

g^. 

McKeigiian, 

Stone,  C.  W. 
Stone,  W.  A. 

QS^ml 

Henderson,  HL 

McLauren, 

Storer, 

g- 

Henderson,  Iowa 
BsDdrix, 

MeNagny, 
Meikl^ol^ 

Strait, 
Strong, 

^bum, 
BaQiiann, 

Mercer, 

SweetT 
Xalbert,&a 
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Talbott.Md. 

Updegraff, 
VanVorhi8,N.r. 

Woadook, 

Tiiwney. 

Taylor,  Ind. 

Van  Vorhia,  Ohio 

Wella, 

Taylor,  Tenii. 

Wadaworth, 

Wover. 

TboroM, 

Walker, 

Wheeler, 

Tracy, 

WanKor, 

White. 

Tocket, 

Warner, 

WllsoD,Ohio 

Tumor, 

Waabington, 

Wilaon,W.V». 

NOT  VOTING-U. 

Baker,  Kasa. 

Cooper,  Wie. 

Hadaon, 

Boon, 

Bavia, 

Kern, 

Cannoo,  CaL 

Graham, 

Pence, 

Wtea, 
WolvertoB, 
Woomer, 
Wright,  MaM. 
Wright,  Pa. 


Shell, 


So  the  amendment  wa«  rejected. 

•  •    -  «  •  •  «  • 

Mr.  Bland.  Mr.  Speaker,  I  offer  a  further  amendment,  fixing  the  ratio  at  18tol. 

The  Clerk  read  as  follows : 

**  Provided,  That  all  holders  of  silver  huUion  of  the  value  of  $50  or  more,  and  not 
too  hase  for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  at  tbe 
mints  axkd  to  have  the  same  coined  into  silver  dollars  containing  464*40  grains  of 
standard  silver  to  the  dollar  on  same  terms  and  conditions  as  gold  bullion  is^now 
deposited  and  coined.  That  said  dollars  shall  be  a  legal  tender  for  all  debts  and 
dues,  both  public  and  private,  and  silver  certiiieates  shall  be  isuued  on  said  dollars 
in  like  manner  as  silver  certificates  are  now  issued  on  standard  silver  dollars. " 


Mr.  Hatch.  Lejk  us  have  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken  and  there  were— yeas  103,  nays  240,  not  yoting  10;  as  foUowt: 


Abbott. 

Aitken, 

Alexander, 

Arnold. 

Bailey, 

Bankhead, 

Bell,  Colo. 

Bell,  Tex. 

Black.  Ga. 

Blanchard, 

Bland, 

Boatner, 

Bower.  N.  0. 

Bowera,  CaL 

Branch, 

Broderick, 

Bunn. 

Burnea, 

Caoiinetti, 

Cannon,  Oal. 

Capehart, 

Clark,  Mo. 

Cobb,  Ala. 

CuckreU, 

Coffeen, 

Cooper,  Tex. 


Adama, 

Alderaon, 

Aldrich, 

Apaley, 

Avery, 

Babcook. 

Baker,  N.H. 

Baldwin, 

Bamea, 

Bartholdt» 

Bartlett,, 

Barwig, 

Belden, 

Beltshoover, 

Berrr, 

Bingham, 

BUck,IU. 

Blair, 

BoateUo, 


TEAS— 103. 

Cox, 

Hntcheaon, 

Crawford, 

Ikirt, 

Colberaon, 

Juuea. 

Curtis,  Kana. 

I'.^"- 

De  Almond, 

Denaon, 

Lane. 

Dinamore, 

Lawaon; 

Dockery, 

Lenter, 

Donovan, 

Livingston, 

Edmunda, 

Lucas, 

Ema,B:y. 

Maddox. 

Enloi, 

MarsbaU, 

pfthi'an. 

McCulloch, 

McDearmon, 

Fonaton, 

McMilli^, 

Fyan, 

McRea, 

Goodnight, 

Meredith, 

Grady. 
Hall,  Mo. 

Money. 

Moutgomexy, 

Morgan, 

Hatch. 

Hoees, 

Heard, 

Murray, 

Henderson,  N.  C. 

NeiU, 

Hilbom, 

NewUnds, 

Hooker,  Miaa. 

O'Ferrall, 

Hunter, 

Paynter. 

lfATS-240. 

Brattan, 

Canaey, 

Brawley, 

Chickering, 

Breckinridge.  Ark. 

Chllda, 

Breckinridge.  Ky. 

Clancy. 

Bretz, 

Clarke.  Ala. 

Brickner. 

Cobb,  Mo. 

Brookahiie, 

Cockran. 
Cogswdl, 

Broaiua, 

Brown, 

Compton, 

Br>an. 

Conn, 

Burrows, 
Bynnm, 

Coomba, 
Cooper,  Fla. 

Cabaniaa. 

Cooper,  Ind. 

Cadmna, 

Cornish, 

CaldweU, 

Couaina, 

Campbell 

Covert, 

Cannon,  HL 

Crain, 

Camth, 

Comminga, 
Curtis,  If!  Y. 
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Pickler. 

Richaraaon.  Mich. 

Kichardaon,  Tena. 

Bobbins. 

Bobertaon,  La. 

KuaaeU,Ga. 

Sayera, 

Sibley. 

Snodgraas. 

Stanmga, 

Stockdale, 

Stone,  Ky. 

Swanaon, 

Tarsney, 

Tate. 

Terry, 

Turpin, 

TylwT 

wheeler.  Ala. 

Whiting, 

WiUiania,I]L 

Williama,  Mias. 

Wilson,  Waah. 

Woodard. 


Dalsdl, 
Baaiela, 

DeForaslk 

Doolittla^ 

I>raper, 

Dunn. 

Donpay, 

Durborow, 

Sliis.Oi«gMl 

English, 

Sraman, 

Ereretti 

Fellows, 

Ffaldac^ 

Rteh, 
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PoTBun, 

Funk, 

Gardner,       ^ 

Gear, 

Geary, 

GoJMenhainer, 

Glllet,  N.  Y. 

GiUett,MaM. 

Goldzier, 

Gorman, 

Gresham, 

Grosrenor, 

Groat,. 

Haj^er, 

Hniner, 

Haines, 

Hall,  Minn. 

Hammond, 

Hare, 

Harmer, 

Harris, 

Harter, 

Hangen, 

Hayes, 

Heraer, 

Henderson,  HI. 

Henderson,  Iowa 

Hendrlz, 

Hepbnm, 

Hermann, 

Hivks, 

Hines, 

Hitt, 

Holroan, 

Hooker,  N.T. 

Hopkins,  111. 

Hopkins,  Pa. 

Houk,  Ohio 

Honk,  Tenn. 

HaUck, 

Hull. 


Allen, 

Baker,  Kans. 
Boen, 


Johnson,  Tnd. 

Johnson,  N.  Dak. 

Johnson,  Ohio 

Joy, 

Kem, 

Kiefer, 

Kribbs, 

Lacey, 

Lapham, 

Latimer, 

Layton, 

LefoTer, 

LUlv, 

Liuton, 

Lisle. 

Lookwood, 

Load, 

liOadenslager, 

Lynch, 

Magner, 

MagaJre, 

Hanon, 

Mallory, 

Marsft, 

Martin,  Ind. 

Marvin,  N.  Y. 

MoAleer, 

MoCall, 

McCleary,  Minn. 

McCreary,  Ky. 

MoDannold, 

McDowell, 

McEttriok, 

McGann, 

McKaig, 

MoKeighan, 

McLaurin, 

McNagny, 

Meiklejohn, 

Mercer, 

Meyer, 


Mllliken, 

toroeri, 

Moon, 

Sperry, 

Morse, 
MutehW, 

Snringer, 

Korthw^y, 

Stevens, 
Stone,  C.  W, 

Gates. 

0  Keil,  Mass. 

Stone,  W.  A. 

O'Neill,  Pa. 

Storer, 

Oathwaite, 

Strait. 

m.1. 

»• 

Patterson, 

Talbert,S.C. 

Payne, 

Talbott,  Md. 

Pearson, 

Tawney, 
Taylor,  Ind, 

Pendleton,  W.  Va. 

Perkins, 

Taylor,  Tenn. 

PhilUps, 

Thomas, 

PigottT 

Traoey, 

PtSt, 

Tucker, 

Powers, 

Tamer, 

Price, 
Randall, 

Updegraff, 
VanVoorhis,N.Y* 

R^y. 

Van  Voorhls,  Ohio 

Rayner, 

Wadsworth, 

Reed, 

Walker, 

Reilly. 

Wanger, 

Reybam, 

Warner, 

Richards,  Ohio 

Washington, 

Ritchie, 

Waugh, 
Weadook, 

Robinson,  Pa. 

Rusk, 

Wells, 

Rassell,  Conn. 

Wever, 

Ryan, 

White, 

Schermerhoni, 

WiUnm,  Ohio 

Scranton^ 

Wihion,W.Va. 

Settle, 

Wise, 

Shaw, 

Wolverton, 

Sherman, 

Woomer, 

Sickles, 

Wright,  Mass. 

Sipe, 

Wright,  Pa. 

Smith, 

Cooper,  Wis. 

Davis, 

Graham, 


NOT  VOTING— 10. 

Hadson, 

Pence. 

Shell, 


Simpson. 


So  the  amendmeBt  was  not  agreed  to. 

Mr.  Bland.  Mr.  Speaker,  I  offer  an  amendment  providing  for  free  coinage  at  the 
ratio  of  19  to  1,  and  on  that  I  demand  the  yeaa  and  nays. 

The  Spbakbb.  The  gentleman  from  Missouri  (Mr.  Bland)  submits  an  amendment, 
which  the  Clerk  will  report. 

The  Clerk  read  as  ioHows : 

"  Providedf  That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more,  and  not 
too  base  for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  at  the 
mints  and  to  have  the  same  coined  into  silver  dollars  containing  490.20  grains  of 
standard  silver  to  the  dollar  on  same  terms  and  conditions  as  gold  bullion  is  now 
deposited  and  coined.  That  said  dollars  shall  be  a  legal  tender  for  all  debts  and 
dues,  both  public  and  private,  and  silver  certificates  shall  be  issued  on  said  dollars 
in  liKe  manner  as  silver  certificates  are  now  issued  on  standard  silver  dollars.'' 

Ilie  Speaker.  This  is  on  amendment  for  the  ratio  of  19  to  1,  as  provided  in  the 
order  of  the  House,  and  on  this  the  gentleman  from  Missouri  (Mr.  Bland)  demands 
the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken;  and  there  were — yeas  104,  nays  238,  not  voting  11;  as 
follows: 

YEAS-104. 


Abbott, 

Aitken, 

Alexander, 

Allen, 

Arnold, 

Bailey. 

Bankhead, 

Bell,  Colo. 

BeU,Tex. 

Black,  Oa. 

Blanchard, 

Bland. 

Boatnor, 


Bower,  N.  C. 

Bowers,  Cal. 

Branch, 

Broderick, 

Bonn, 

Barnes, 

Caminetti, 

Cannon,  Cal. 

Capehart, 

Clark,  Mo. 

Cobb,  Ala. 

CookreU, 

Coffeen, 


S.  B6p.  235 31 


Cooper,  Tex. 

Cox, 

Crawford, 

Cnlberson, 

Cnrtis,  Kans. 

De  Armond, 

Densou, 

Dinamore, 

Dockery, 

Donovan, 

Edmonds, 

KlliH.Ky* 

£iUoe, 


pKhian, 

Fuuston, 

Fyan, 

Goodnight, 

Grady, 

Hall.Mo. 

Hartman, 

Hatch, 

Heard, 

Henderson,  N.  0. 

Hilborn, 

Hooker,  Hiss. 
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Hnnter, 

McCnliooh, 

Paynter, 

BtoiHsKy. 

Hatcheson, 

McDearmon,    . 

Pendleton,  Tex. 

Swansoo, 

Iklrt, 

MoMiUin, 

Pickler, 

Tarsney, 

Jonee, 

HcRae, 

Richacdaon.Mich. 

Tata.   '       • 

!!!£:"• 

Meredith, 
Money, 

Klohardson,  Tenn. 
Bobbins, 

Terry, 
Torpfai, 

Lane, 
Lawson, 

Montgomery, 
Morgan, 

Russell,  Ga. 

me^,A]a. 

Lester, 

Mosis, 

Sayers, 

Whiting, 

Livingston, 

Murray, 

Sibley, 

Williams,  HI. 

LncAtf. 

Neill, 

Snodgraas, 
SUllHigs, 

Williams.  Miss. 

lladdox. 
llarsbaU. 

Kewlands, 

Wilson,  Wash. 

CFerrall. 

Stookdale, 

Woodaid. 

KAY&:-238. 

Adams, 
Alderson, 

BretA, 
Briokner, 

Compton. 
Conn, 

£r£naa. 

Aldrioh, 

Brookshire, 

CoopM^Vla. 

Bvei«tt, 

Apsley, 

Brosiua, 

Fellow^ 

Avery, 

Brown, 

Cooper,  Ind. 

Fielder, 

Babcook. 
Baker.  K.H. 

Bryan, 

Cornish, 

Fiteh, 

Burrows, 

Cousins, 

Fletcher. 

Baldwin, 

Bynnm, 

Covert. 

Fomiaa, 

Barnes, 

Cabaniss, 

Grain, 

Fnnk, 

Bartholdt, 

Cadmos, 
Caldwell 
CampbeU, 
Cannon,  111. 

Cnmmings, 
Curtis.  N.  Y. 

Gardner, 

Bartlett, 

Gear. 

Barwig, 

Dalsell. 

Geary, 

Belden! 

Daniels, 

G«lssenhainer, 

Beltohoover, 

Caruth, 

Davey, 

GiUet,N.Y. 

Binflinam, 
BlaokTm. 

Catohings, 

Causey, 

Chickerlng, 

DePonat, 

Dingley, 

Dolfiver, 

Gmett,Mas8. 

Goldzier. 

Gorman, 

Blair, 

Childs, 

DoolitUe, 

Gresham, 

Bontelle, 

Clancy, 

Draper, 

Grosvenor, 

Bratton. 

Clarke,  AIa. 
Cobb,  Mo. 
Cockran. 

Grout, 

Brawley, 
Breckinridge,  Ark. 

Dunpiiy, 
Durborow, 

Hager, 

Breckinridge,  Ky. 

Cogswell, 

Ellis,  Greg. 

Haines, 

HaU,  Minn. 

Linton. 

Paschal. 

Stone,  W.  A. 

Hammond, 

Lisle, 

Patterson, 

Storer, 

Hare, 

Payne, 

Strait, 

Banner, 

Loud, 

Pearson, 

I5se 

Harris, 

Loudenslager, 

Pendleton,  W.  V». 

Barter, 

S' 

Perkins, 

Talbert,aa 

Haogen, 
Hayes, 

PhllUps, 
PigotT       ' 

Talbott,  Md. 
Tawney, 

Hemer, 

Mallory, 

Post, 

Taylor,  Ind.. 

Henderson,  HI. 

Marsh, 

Powers, 

Taylor,  Tenn. 

Henderson,  Iowa 

Martin,  Ind. 

Price,  ^ 

Thomas, 

Hendrix, 

3darTin,N.Y. 

BandaU, 

Traoey, 

Hepburn, 

MoAleer, 

Rft7> 

Tucker, 

Hermann, 

McCall, 

Rayner, 

Turner, 

Hicks. 
Hines, 

MoCleary,  Minn. 
McCreary,  Ky. 

Reed, 
Reilly. 

V«^RSrtis,N.Y. 

Hitt, 

MoDannold, 

Reybum, 
Ri4arda,Ohio 

Tan  Voorhir,  Ohia 

Holmaa, 

McDowell, 

Wadsworth, 

Hooker,  N.Y. 

McBttrick, 

Ritchie, 

Walker. 

Hopkins,  HL 

McGann, 

Robinson,  Pa. 

Wanger, 

Hopkins,  Pa. 

MoKaig, 
McKeigkan, 

Rusk, 

Warner, 

Houk,  Ohio 

Russell,  Conn. 

Waahington, 

Houk,  Tenn. 

MoLaurin, 

Ryan. 
Schennerhom, 

^sa&k. 

Hnlick, 

McNagny, 
Meiklf^olm, 

HuU, 

Scran  ton, 

Wells, 

Johnson,  Ind. 

Mercer, 

SetUe, 

Wever, 

Johnson,  K.  Dak. 

MuSkin, 

Shaw, 

Wheeler,  HL 

Johnson,  Ohio 

Sherman, 

White,! 

Joy, 

Moon, 

Sickles, 

Wilson,  Ohio 

Kiefer. 

Morse, 

Sipe, 

Wilson,  W.Va. 

Kribbs, 

Mntchler, 

Smitii, 

Wla^ 

Lacey, 

l^orth  way, 

Somers, 

Wolverton, 

LaphiEun, 

Oat«s, 

Sperry, 

Woomer, 

Latimer, 

O'Keil.  Mass. 

Springer, 

Wrirtt.Masa. 
Wr©»t,PjL 

Layton, 

O'Neill,  Pa. 

Stephenson, 

Lefever, 

Outhwaite, 

Stevens, 

Lilly, 

P»ge. 

Stone,  C.W. 

KOT  VOTIKG-IL 

Baker,  Kana. 

Davis, 

Kern, 

Shell, 

Boen, 

Graham, 

Magnii«^ 

aimpMi. 

Cooper,  Wis. 

Hudson, 

Penca 

So  the  amendment  waa  not  agreed  to. 
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Mr.  Bland.  I  offer  an  unendmeiit  for  a  ratio  of  20  to  1. 

The  Spbakkr.  The  gentleman  from  Miseoori  (Mr.  Bland)  sabmits  an  amendment 
which  the  Clerk  will  report. 

The  Clerk  read  as  follows : 

**  Froridedf  That  all  holders  of  ailTor  bullion  of  the  yalae  of  $50  or  more,  and  not 
too  base  for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  at  the 
miuts  and  to  have  the  same  coined  into  silver  dollars  containfnff  516  grains  of  stand- 
ard silver  to  the  dollar  on  same  terms  and  conditions  as  gold  bullion  is  now  depos- 
ited and  coined.  That  said  dollars  shall  be  a  lesal  tender  for  sJl  debts  and  dues, 
both  public  and  private,  and  silver  certificates  shall  be  issued  on  said  dollars  in 
like  manaer  as  niver  certificatea  ace  now  issued  on  standard  silver  dollars/' 

The  Spkaksb.  This  is  the  amendment  authorised  nndec  the  order  of  the  House 
providing  for  coinage  at  the  ratio  of  20  to  1. 

Mr.  Bland.  On  that  I  demand  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken;  and  there  were — ^yeas  122,  nays  222,  not  voting  9;  aa 
follows: 

YXA8-122. 


Abbotts 

Cnlberson, 

^sr 

Pickler, 

Aitken, 

Cnrtia,  Kans. 

Prio^ 

Aldenon, 

BeArmond, 

Lane, 

Klchardson,Mich. 

Alexander, 

Benson, 

Lawson, 

Atlen, 

'  Dinsmore, 

Lester. 

Bobbins, 

Arnold, 

Dockery, 

Linton. 

Bailey. 

BonoTaa, 

Livingston, 

Rassell,Gk. 

DooUttle, 

Lncaa, 

Sifi^,' 

Bell,  Colo. 

Bdmonds, 

liaddox. 

BeU.Tex. 

BUi8.Ky. 

Mallory. 

StaUfbgH, 

Black.  Ga. 
Blanclujrd, 

Bllis,On«. 

Harsh, 

Bnlo^ 

Marshall, 

8tockdal^ 

Bland, 

^Maa, 

McCoUoch, 

Stone,  Ky. 

Boatner, 

Swanson, 

Bower.  N.C. 

Fnnaton, 

MoMillin, 

Tarsn^, 

Bowers,  Cal. 

Vyn,  . 

McBae, 

Tat^ 

Branch, 

Goodnight. 

Meikleiohn. 
Meradfth, 

Terry, 

Broderick, 

Grady, 
BaU,^a 

TnclLer, 

Bonn, 

Money, 

Turner, 

Barnes, 

Hartman, 

Tnrpin, 

CaminettI, 

Hatch, 

Moon? 

^eadock. 

Cannon,  Cal. 

Heard, 

Morgan, 

Capehart, 

Henderson,  N.  C. 

MOSM, 

Wheeler,  Ala. 

Clark,  Mo. 

Hermann, 

Morray. 

White, 

Cobb,  Ala. 

HUboru, 

Neill, 

WhlUng, 

CockreU. 

Hooker.  Misa. 

Newlands, 

Williams,  HL 

Coffeen, 

Hopkins,  Pa. 

Gates. 

Williams.  Miss. 

Cooper,  Tex. 

Hunter, 

O'Ferrall, 

Wilson,  Wash. 

Cox, 

Hntcheeon, 

Paschal. 

Woodard. 

CnSS'ord, 

Ikirt. 
Jones, 

Paynter, 
Pendleton,  Tes. 

KAY8-222. 

Adams. 

Cabaaiaa, 

Bolliver, 

Hare. 

Aldrioh, 

Cadmoa. 
Caldw^ 
Campbell. 

Draper, 

Harmer, 

Apsley, 

Dnnn. 

Bonpny, 

Borborow, 

Harries, 

Avwy. 

Barter. 

Babcook, 
Baker,  N.H. 

Cannon,  HL 

Haugen, 

Camth, 

Enslish. 
Brdman, 

gss, 

Baldwin, 

Catchings, 

Bainea. 

Cansey, 

Everett, 

Henderson,  lU. 

Barthoklt» 

Chickering, 

Fellows, 

Heuderson,  Iowa 

BarUett, 

ChUds. 

Fielder, 

Hendrix. 

Barwig, 

Clancy.  _ 

Fitch. 

Hepburn, 

Belden, 

Clarke.  Ahk 

Fletcher, 

Hicka, 

Cobb.  Mo. 

Fonnan, 

Bines, 

BinSuun. 

Cockran. 
Cogswell, 

Fnnk. 
Gardner, 

Hitt. 
Hohnan. 

Compton, 

Gear. 

Hooker,  N.T. 

Blair. 

Conn, 

Geary, 

Hopkins.  DL 

BonielK 

Coombs, 

Houk.Ohio 

Brattan, 

Cooper,  Ha. 

Gillet.N.T. 

Houk.Tenn. 

Brawley, 

Cooper,  Ind. 

GiUett,Maa8. 

Hnlick. 

Breckinridge,  Ark. 

Cornish, 

Goldsfer, 

HuU, 

BrfckinridgCfKy. 

Consins, 

Gorman, 

Johnson,  Ind. 

Bnts, 

Covert, 

Greaham, 

Johnson.  N.  Dak. 

Brickner, 

Cnmroinffa, 

CorUsiSKx. 

DalseU. 

Grosvenor, 

Johnson,  Ohio 

Brookshire, 
Broains, 

Grout, 
Hager, 
HaW. 

Joy. 
Kem, 

Brown, 

Baniela. 

Kiefer, 

Brran, 
Borrows* 

Bavey. 
peFpreal, 

Haines, 

muMhoL 

Xribba, 
Lacey, 

Bjnoi, 

WnilV. 

Hanmond, 

LaphaiB. 

Digitized  by 


Google 


4M 


Lathner. 

ICereer, 

RUobie, 

Lefever, 

Mi^7eo, 

Rask, 

LUiy. 

Morse, 

RusseU,  Coiw. 

Liere. 

Muu^hlor. 

Ryan. 

Luokwood, 

Nerthwav, 
O'KeU^Masa. 

Loud. 

Kcranton, 

Loadeii»l«g«c^ 

O'Neill,  Pa. 

SetUe, 

Lynch, 

Onthwaite, 

8haw. 

Miigner, 

HhermaiL 

saLr" 

Sickles, 

Payne, 

Sipe, 

Martin,  Ind. 

Pearson, 

Smith. 

Marvin,  N.r. 

Pendleton,  W.Va. 

Somers, 

MoAleer, 

Perkins, 

Sperry, 

McCall, 

?» 

Springer, 

McCleary.Minn. 

Stephenson, 

MoCrewy,Ky. 

Post, 

Stevens, 

McDannold, 

Powers, 

Stone,  C.  W. 

McDowell, 

Randall, 

Stone,  W.  A. 

McBttrick, 

Ray, 

Storer, 

McOann, 

Rayner, 

Strait, 

MoKaig. 

Re^, 

Strong, 

McKeighan, 

Rellly, 

SweeC 

McLaarin, 

Reybam, 

Talbert,8.a 

McNagny. 

Richards,  Ohio 

Talbott,Md. 

NOT  VOTING-©. 

Baker,  Kana. 

Davis, 

Hudson, 

BOMI, 

Graham, 

Pence, 

Cooper,  Wis. 

TBW1M7, 

Taylor,  lad. 

Taylor,  Tenn. 

Thomas, 

Tracey. 

Iipdegraff, 

Van  Voorhis,N.Y. 

Van  Voorhiis  Ohio 

Wadsworth, 

Walker, 

Wanger, 

Warner, 

Washington, 

Waugh, 

Wells. 

Wever, 

Wheeler.  HL 

Wilson.  Ohio 

Wilson.  W.Va. 

Wise. 

Wolverton, 

Woomer, 

Wright.  Mast. 

Wright,  Penn. 


Shell, 
Simpson, 


So  tbe  amendment  was  not  agreed  to. 

Mr.  Bland.  I  offer  an  amendment  reviving  the  Bland-Allison  act  of  1878. 

The  Spkajlbb.  The  gentleman  from  Missouri  [Mr.*  Bland]  offers  an  amendment, 
which  the  Cleric  will  report. 

The  Clerk  read  as  follows : 

^*  Provided,  That  the  act  of  Fehruarv  28,  1878,  entitled  <An  act  to  anthorize  the 
coinage  of  the  stan<lard  silver  dollar  and  to  restore  its  legal- tender  character,'  requir- 
ing the  porchase  monthly  of  not  less  than  two  million  and  not  more  than  four  mil- 
lion dollars'  worth  of  silver  bullion  and  the  coinage  of  the  same  as  fast  as  parchased 
into  standard  silver  dollars,  be,  and  the  same  is  hereby,  revived  and  reenacted  into 
full  force  and  effect." 

The  Speaker.  This  is  the  amendment,  under  the  order  of  the  House,  known  ss 
the  Bland- Allison  amendment.    The  question  is  upon  agreeing  to  the  amendment. 

Mr.  Bland.  Upon  that  I  demand  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken;  and  there  were — yeas  13$,  nays  213,  not  voting,  4;  as 
follows: 


Abhott, 

Aitken, 

Alderson, 

Alexander, 

AUen. 

Arnold, 

BaUey, 

Baker,  Kans, 

Bankhead, 

BeU.  Colo. 

Bell.  Tex. 

Black.  Ga. 

Blanohard, 

Bland, 

Boatner, 

Boon, 

Bower,  N.  0. 

Bowers,  Cfd. 

Branch, 

Bretx, 

Brookshire, 

Bryan, 

Bonn, 

Bnmes, 

Caminetti  . 

Cannon,  Cal. 

Capehait, 

Clark,  Ho. 

Cobb,  Ala. 

Cockrell, 

Coffeen, 

Conn, 

Cooper,  To. 

Coz, 


YXAS-130. 

Crawford, 

Jones, 

Pickler, 

Culberson, 

Kem, 

Post, 

Davis, 

De  Armond, 

i^ir 

Price, 
Richardson,  Mich. 

Denson, 

Lane, 

Richardson,  Tenn. 

Pinsmore, 

Latimer, 

Ritchie. 

Dockery, 

Lawson, 

Robblns, 

I>onoyan, 

Lester, 

Robertson,  La. 

DoolitUe, 

Linton, 

Russell,  Ga. 

Edrannds, 

Livingston, 

Sayera. 

EUis.Ky. 

Lucas, 

Sibley, 

Kills,  Oreg. 

Maddox, 

Simpson, 
Snodgrasa, 
Stallings, 
Stookdale, 

Enloi, 

Magnire, 

I&n, 

MarshaU, 
McCreary,  Ky. 

Fyan, 

McCuUoch, 

Stone.  Ky. 

Goodnight, 

MoDeamion, 

Strait, 

Grady, 

McKeighan, 

Swanson, 

Hall,  Mo, 

MoLaurin, 

Sweet, 

Hare. 

MoMiUin, 

Taibert,&a 

Harris, 

McBae, 

Taraney, 

Hartman, 

Meredith, 

Tate, 

Hatch, 

Money, 

Taylor,  lB«. 

Heard, 

Montgomexy, 

Terry, 

Henderson,  K.  a 

Morgan, 

Tucker, 

Hermann, 

MOSM, 

Turpin, 

Hilbom, 

Murray, 

Weadock, 

Holmau, 

NeiU, 

Hooker,  Miss. 

Gates, 

Whpeler,Ala. 

Hopkins,  Pa.     * 

O'Ferrall, 

Whiting, 

Hndson, 

Paschal, 

Williai£i.in. 

Hunter, 
HutohesoB, 

Paynter, 
Pence, 

Williamsjiias. 

Xkirt, 

Pendleton,  T«z. 

WopdSc 
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Adams, 

Aldrich, 

Apaley, 

Avery, 

Babcock, 

Baker,  N.H. 

Baldwin, 


Barthoidt, 

Bartlett, 

Barwig, 

Belden, 

BeltxhooTer, 

Berry, 

Biugnam, 

Black,  lU. 

BUir, 

BoQtelle, 

BraUan, 

Brawley, 

Breckinridge,  Ark. 

Brookinridge,Ky. 

Bricknor, 

Broderick, 

Brosina, 

Brown, 

Burro  wa, 

Bynttm, 

Cabaniaa, 

CadmuH, 

Caldwell, 

Campbell. 

Cannon,  111. 

Camth, 

CatohingB, 

Cansey, 

Chickering, 

Childs, 

Clanc}% 

Clarke,  Ala. 

Cobb,  Mo. 

Cookran. 

Cogswell, 

Compton, 

Coomba, 

Cooper.  Fla. 

Cooper,  Ind* 

Comisb, 

Cooaina, 

Covert, 

Crain, 

Cnmminga, 

Cartis,  Kana. 

Ciirtia,N.Y. 


KATS-218. 

Datsell, 

Johnson,  Ind. 

Seed, 

Daniela, 

Johnson,  N.  Dak. 

BeiUy, 

Bavey, 

Johnson,  Ohio 

Beybm, 

BeForest» 

K&er. 
Kribbs, 

Bioharda.Ohlo 

SSfilfi; 

Rusk, 

Draper, 

Laoey, 

Russell,  Oonn. 

Bonn. 

Bnnpby, 

Durbororir, 

LspliLm, 

By  an, 

J^eS. 

Schermerhom, 
8orant<Mi, 

English, 
Erdman, 

l^ 

Settle, 
Shaw, 

Evwett, 

Lookwood, 

Sherman, 

Fellowa, 

Loud, 

Sickles. 

Fielder, 

Slpe, 

Fitch, 

Lynch, 

Smith, 

Fletcher, 
Forroan, 

MaC"' 

Somars, 
Sperry, 

Funk, 
Fnnaton, 

MaUory, 
Mareh, 

iCh5S«. 

Gardner, 

Martin,  Ind. 

Stevens, 
Stone,  d.  W. 

Gear. 

Marrin.N.Y. 

Geary, 

MoAleer, 

Stone,  W.  A. 

Geifiiettbainer, 

McCaU, 

Storer, 

Gillet,N.Y. 

MoCleary.Minn. 

Strong, 

Gfllett,Maaa. 

MoDannold. 

Talboa.Md. 

Goldder, 

McDowell, 

Tawney, 
Taylor,  Tenn. 

Gorman, 

MoEtferlck, 

Greaham, 

McGann, 

Thomaa, 

Grosvenor, 

MoKaig, 

Tracey, 

Groat, 

MoNaniy, 

MeiklnJohB, 

Mercer, 

Turner, 

Hager, 
Hainer, 

Van^?^ia,N.Y. 

Balnea. 

Meyer, 
Miniken, 

Van  Yoorhis,  Ohio 

Han,  Minn. 

Wadsworth, 

Hammond, 

Moon, 

Walker, 

Harmer, 

Morse. 

Wanger. 

Barter, 

Mutchler, 

Warner, 

Haogen, 

Northway, 
O'Neil.Masa. 

Washington,* 

iSC 

Waugh, 

O'Neill,  Penn. 

Well^' 

Henderson,  III. 

Outhwaite, 

Wever, 

Henderson,  Iowa 

Paftorson, 

Wheeler,  IlL 

Hendrix. 

White, 

Hepburn, 

Payne, 

WihH>n,Ohio 

Hioka, 

Pearson, 

WIlaon,W.V». 

Hines, 

Pendleton.  W.Ya. 

Wise. 

Hitt, 

Perkins, 

Wolverton, 

Hooker,  N.T. 

Phillips, 

Woomer, 

Hopkins,  111. 

Pigott, 

Wright,  Maas. 

Houk,  Ohio 

Powers. 

Wright,  Penn. 

Honk,  Tenn. 

HuHck, 

Ray.^ 

Hull, 

Raynep, 

KOT  VOTINQ-4. 

Cooper.  Wis. 


Graham, 


Kewlands, 


So  the  araondment  was  rejected. 

The  Spbajckr.  The  questiou  now  is  on  the  en^ossment  and  third  reading  of  the 
bill. 
Mr.  Bailey.  Mr.  Speaker,  I  desire  to  submU  an  amendment. 

Mr.  Bailey.  I  will  ask  the  Clerk  to  read  the  amendment  I  have  offered. 

The  Clerk  read  as  follows : 

''Strike  ont  all  after  the  word  "coined''  and  beginning  with  the  word  ''  and''  in 
line  16  on  page  2. 

*'The  words  proposed  to  be  stricken  ont  are  as  follows: 

''And  the  faith  and  credit  of  the  United  States  are  hereby  pledged  to  maintain 
the  parity  of  the  stiiudard  gold  and  silver  coins  of  the  Unitea  States  at  the  present 
legal  ratio  or  snch  other  ratio  as  may  be  established  by  law;" 

•  ••««•« 

The  Speaitbr.  The  order  adopted  by  the  Honse  seems  to  the  Chair  to  be  very  plain 
upon  this  question.  It  first  provides  for  general  debate,  then  for  debate  under  the 
five-minute  rule,  then  names  specifically  certain  amendments  which  may  be  offered 
and  upon  wMoh  a  vote  shall  be  taken,  and  then  makes  this  provision,  which  is 
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applioAble  to  the  point  in  the  consideration  of  the  bill  at  whioh  we  hare  anired. 
After  disposing  of  the  amendment  providing  for  the  reenactment  of  the  Bland- Alliaon 
act,  the  order  says: 

'*  The  vote  then  to  be  taken  on  the  engrossment  and  the  third  reading  of  the  bill 
as  amended,  or  on  the  bill  itself,  if  all  amendments  shall  have  been  voted  down,  and 
on  the  final  passage  of  the  bill  without  other  intervening  motions." 

We  have  arrived  at  the  stage  now  where  the  vote  is  to  be  taken,  according  to  this 
order,  on  the  engrossment  and  third  reading  of  the  bill.  If  the  previous  qaestion 
had  been  ordered  on  the  reading  and  engrossment  of  the  bill  it  woold  not  be  main- 
tained that  a  separate  vote  ooom  then  be  taken  on  different  propositions  contained 
in  the  bill.  Here  is  the  direction  of  the  Honse  as  to  what  snali  be  done  when  we 
reach  this  stage— that  the  vote  shall  be  taken.  Therefore,  the  Chair  is  constrained 
to  overrule  the  point  made  by  the  gentleman  from  Texas,  and  to  hold  that  under  the 
special  order  an  amendment  is  not  in  order. 

Mr.  Bailky.  Then,  Mr.  Speaker,  I  shall  demand  a  separate  vote  on  the  two  propo- 
sitions. 

•  •  •  •  •  •  « 

The  Spsakxr.  The  question  now  is  on  the  engrossment  and  third  reading  of  the 
bill. 

The  bill  was  ordered  to  be  engrossed  and  read  a  third  time;  and  it  was  accord- 
ingly read  a  third  time. 

The  Spbakkr.  The  question  now  is  on  the  final  passage  of  the  bill. 

Mr.  Wilson,  of  West  Virginia.  Mr.  Speaker,  on  that  I  call  for  the  yeas  and  nays. 

•  •  •  •  •  •  • 

The  Spbakkr.  The  gentleman  from  West  Virginia  [Mr.  Wilson]  demands  the  pre- 
vious question  upon  the  final  passage  of  the  bill. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken;  and  there  were— yeas  239,  nays  108,  not  voting,  6;  u 
follows: 

YKA8-»S. 


Adams, 

Alderaod, 

Aldrioh, 

Apeley, 

AT«ry, 

Baboook. 

Baker,  N.  H. 

Baldwin, 

Bamea, 

Bartholdt, 

Bartlett, 

Barwig, 

Beldeu, 

BelUbooTsr, 


BiDgbai 

Black^Ga. 

Black,  lU. 

Blair, 

Boatelle, 

BraUan, 

Brawley, 

Breckinridge,  Ark. 

Breckinridge,  Ky. 

Breta, 

Brickner, 

Brookahire, 

Broaint, 

Brown, 

Bunn, 

Barrows, 

Bynum, 

Cabaniaa, 

Cadmaa. 

Caldwell. 

Campbell, 

CanuoD,  Cal. 

Camth, 

Catchinga, 

Caasej, 

Chickering, 

Childs, 

Clancy, 

Clarke,  Ala. 

Cobb,  Mo. 

Cockran, 

Cogswell, 


Forest^ 


Conn, 

Coomb 

Cooper,] 

Cooper,  Ind. 

Comiah, 

Conalna, 

Covert, 

Crain, 

Comminga, 

CartU.N.T. 

Dalsell, 

Daniela, 

Davey, 

De 

Dingley, 

DolOTer, 

Donorao, 

I>ooUtU^ 

Draper, 

Dunn. 

Dnnpny, 

Dnrborow, 

Edmunds, 

English, 

Braman, 

Brerett, 

Fellowa, 

Fielder, 

Fitch. 

Floieher, 

Forman, 

Funk, 

Gardner, 

Gear, 

Geary. 

Geissenhainer, 

GiUet,N.T. 

GilleU,Ma8a. 

Gddxier, 

Gorman, 

Greaham, 

GrosTenor, 

Grout. 

Haines, 

HaU,  Minn. 

Hammond, 

Hare, 


Hartor, 

Hangen, 

Hayes, 

Hewer, 

Henderaon,  DL 

Henderson,  lows. 

Hendriz, 

Hicka, 

Hinea, 

Hitt. 

Holnuui, 

Hooker,  K.T. 

Hopkiua,IU. 

Hook,  Ohio 

Hook,  Tenn. 

Huliok, 

Hull, 

flnnter, 

Johnson,  Ind. 

Johnson,  N.  Dak. 

Johnson,  Ohio 

Joy, 

Klefer, 

Xribbs, 

Laoey, 

Lapham, 

Lawson, 

LayUm, 

Lefever, 

Lester, 

Lilly, 

Lintoa, 

Lisle, 

Lookwood, 

Loadenslager, 

Lynch, 

liagner. 


Magner 
MahOD, 


Marshall, 

Martin,  Ind. 

Marvin.  K.Y. 

McAleer, 

McCall. 

MoCieary.Mina. 

MoCreary.  Ky. 

MoDaonold, 

McDowell, 

MfiBttrick, 


MeGana, 

MoEjdg, 

MoMllUn, 

MeNagny, 

Mercer, 

Meredith, 

Meyer, 

Mflliken, 

Montgomecy, 

Moon 

Morse, 

Mutchler, 

Korthway, 

Gates, 

O'FerralL 

O'NeaMaas. 

0'KeiU,Pa. 

Onthwi^te, 

Psffe. 

Paschal, 

Patterson, 

Paynter, 

Pearson, 

Pendleton,  Tez. 

Pendleton,  W.YlL 

Pwkins, 

Philttpa, 

PlgotiT 

Poat, 

Power*. 

Prio^ 


Kayner, 

Beed, 

BeiUy, 

B««ybnm, 

Bichaids,Ohlo 

Eiohardson,Mich. 

Bitchie, 

Bobinson,  Pa. 


Boasell,  Conn. 
BnaseU,Ga. 

Sohermeriiora, 
fiorantoo, 
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8etti^ 

8tont.K7. 

T^yler, 
VanV^oorhls,N.T. 

W«?«r, 

Shaw 

Storer, 

Wheeler,  HL 

Shemuui, 

Strong, 

White, 

Sickle*, 

Swanson. 

Van  Voorhia,  Ohio 

Whiting, 
WilsonrOhlo 

Sipe, 

Talbott,Md. 

Wadsworth, 

Somen, 

Tawney, 
Taylor,  Ind. 

Walker, 

WiUon,W.Vft. 

Sperry. 

Wanger, 

Wis^ 

Springer, 

Thomas, 

Warner, 

Wolverton, 

Stephenson, 

Traoey, 

Woomer, 
Wright,  Mass. 

Stevens, 

Tacker, 

wJSfi'k, 

Stone,  Charles  W. 

Turner, 

Wright,  Pa. 

StoDe,WllUamA. 

Tnrpin, 

Wella, 
TJAYS-loa. 

Abbott, 

Cnlberson, 

Hooker,  Mia. 

Hurray, 

Aitken, 

Curtis,  Kans. 

Hopkins,  Pa. 

NelU, 

Alexander, 

Daris, 

Hudson, 

Kewlands, 

AUen. 

DeArmond, 

Hutcheson, 

Pence, 

Arnold, 

Denson, 

Ikirt, 

Pickler. 
Bichardson,  Tenn. 

Bailey, 

DInsmore, 

Jones, 

Saker,  Kant. 

Dockery, 
EUis.K:y. 

KemT 

Bobbins, 

Bankhead, 

^y^r 

Bobertson,  La. 

Bell,  Colo. 

Bllis.OrBg. 

Savers, 
Sibley, 

Bell,  Tex. 

Enloe, 

Lane, 

Blanobanl, 

rfthian. 

Latimer, 

Simpson, 

Bland, 

Livingston, 

Smith, 

Boon, 

Funston, 

Loud, 

Snodgrass, 
Stoll&gs, 

Bower,  N.O. 

Fyan,  ^ 

Lucas, 

Bowers,  Cal. 

Goodnight, 

Maddox, 

Stockdale, 

Branch, 

Grady, 

Haguire, 
Mallory, 

Strait, 

Broderick, 

Hager. 
Halner, 
Hall,  Ho. 

Sweet, 

Bryan, 

Harsh, 
McCullocb, 

Talbert,aa 

Bumes, 

Tarsney, 

CaminettL 
Cannon,  IIL 

Harris, 

HcDearraon, 

Tato, 

Hartroan, 

HoKeighan, 

Taylor.  Tens. 

Clark.  Mo. 

Hatch, 

McLaurin, 

Terry. 

Cobb,  Ala, 

Heard. 

HcRae, 

Wheeler,  AU. 

Coffeen, 

Henderson.  N.C. 

Meiklnjohn, 

Williams,  lU. 

Cooper,  Tex. 

Hepburn, 

Money. 

WilUams,Miss. 
Wilson,  wash. 

Cox, 

Hermann, 

Morgan, 

Crawford, 

Hilbom, 

MosSs. 

Woodard. 

NOT  VOTING-6. 

Cockrell, 

Qraham, 

SML 

Capehart, 

Cooper,  Wis. 

So  the  bill  was  passed.     [Applause  on  the  floor  and  in  the  galleries.] 


IN  THE  SBNATB. 


[August  28, 1893.} 


Beceived  ttom  the  Honse,  and  referred  to  Committee  on  Finance. 

[August  29.  1803.] 
Reported  back  with  amendment. 

The  Senate,  as  in  Committee  of  the  Whole,  resumed  the  consideration  of  the  hill 
(H.  R.  1)  to  repeal  a  part  of  an  act,  anproved  July  14,  1890,  entitled  "An  act  direct- 
ing the  purchase  of  silver  bullion  ana  the  issue  of  Treasury  notes  thereon,  and  for 
other  purposes,''  the  pending  question  being  on  the  amendment  proposed  by  Mr. 
Peffer  to  the  amendment  of  the  Committee  on  Finance. 

The  Vick-Prksident.  The  Senator  from  Kansas  (Mr.  Peffer)  is  entitled  to  the  floor. 

Mr.  Peffer.  I  ask  that  the  pending  amendment  to  the  amendment  of  the  commit- 
tee may  he  read. 

The  Vice-President.  The  amendment  to  the  amendment  will  be  read. 

The  Secretary.  At  the  end  of  line  13.  in  the  amendment  reported  by  the  Com- 
mittee on  Finance,  it  is  proposed  to  insert : 

"That  the  standard  for  both  gold  and  silver  coins  of  the  United  States  shall  here- 
after be  such  that  of  one  thousand  parts  by  weight  nine  hundred  shall  be  of  pure 
metal  and  one  hundred  of  alloy ;  ana  the  alloy  of  the  silver  coins  shall  be  of  copper; 
and  the  alloy  of  the  gold  coins  shall  be  of  copper  and  silver :  Provided,  That  the  sil- 
yer  do  not  exceed  one-half  of  the  whole  alloy. 

''Skc^  2.  That  of  the  silver  coins  the  dollar  shall  be  of  the  weight  of  412^  grains; 
the  haU"  dollar  of  the  weight  of  206^  grains;  the  quarter  dollar  of  the  weight  of  103^ 
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grains;  the  dime,  or  tenth  part  of  a  dollar,  of  the  weight  of  41^  grains.  And  tbu 
aollarsy  half  dollars;  and  quarter  dollars,  and  dimes  shall  be  legal  tenders  of  pay- 
menty  according  to  their  nominal  value,  lor  any  sums  whateyer. 

''Sbc.  3.  That  of  the  gjqld  coins  the  weight  of  the  eagle  shall  be  258  grains:  that 
of  the  half  eagle  129  grains ;  and  that  of  the  quarter  eagle  64i  grains.  Ana  that 
for  all  sums  whatever  the  eagle  be  a  legal  tender  of  payment  for  $10,  the  half  esgk 
for  $5,  and  the  quarter  eagle  for  $2.50.  • 

'<  Sec.  4.  That  the  silver  coins  heretofore  issued  at  the  Mint  of  the  United  States 
and  the  gold  coins  issued  since  the  Slst  day  of  July,  1834,  shall  continue  to  be  Isgal 
tenders  of  payment  for  their  nominal  values  on  the  same  tenns  as  if  they  wen  of 
the  coinage  provided  for  by  this  act. 

"Sec.  5.  That  gold  and  silver  bullion  bronght  to  the  Mint  for  coinage  shall  be 
received  and  coined,  by  the  proper  officers,  for  the  benefit  of  the  depositor :  Provided, 
That  it  shall  be  lawful  to  refuse,  at  the  Mint,  any  deposits  of  less  value  than  $100 
and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the  Mint:  And  pro- 
vided aUef  That  when  gold  and  silver  are  combined,  if  either  of  these  metals  be  in 
such  small  proportion  that  it  can  not  be  separated  advantageously,  no  allowanoe 
shall  be  made  to  the  depositor  for  the  value  of  such  metal. 

"Sec.  6.  That  when  bullion  is  brought  to  the  mint  for  coinage  it  shall  be  weighed 
b^  the  treasurer,  in  the  presence  of  the  depositor,  when  practicable,  and  a  receipt 
given  which  shall  state  tne  description  and  weight  of  the  bullion :  Provided,  That 
when  the  bullion  is  in  such  a  state  as  to  require  melting  before  its  value  can  be  ascer- 
tained, the  weight  after  melting  shall  be  considered  as  the  true  weight  of  the  bul- 
lion deposited. 

"  Sec.  7.  That  all  provisions  of  existing  laws  relating  to  coinage  which  are  not 
inconsistent  with  the  provisions  of  this  shall  be  construed  in  aid  of  the  execution  of 
this  act. 

"  Sec.  8.  That  all  provisions  of  law  in  conflict  with  the  provisions  of  this  act  are 
hereby  repealed. 

"Sec.  9.  That  this  act  shall  take  effect,  and  be  in  foree  immediately.'' 
•  ••«••• 

[September  1,1893.1 

Amendment  intended  to  be  proposed  by  Mr.  H*ii8brongh  to  the  bfll  <H.  R.  1)  to  repeal »  pert  ef  as 
act  approved  Jiilr  fourteenth,  eighteen  hundred  and  ninety,  enUtled  '*^An  act  directing  tiM  par- 
chase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes, "  vis:  Insert 
the  following: 

Provided,  That  the  Secretary  of  the  Treasury  shall  issue  silver  certificates,  in  suit- 
able denominations,  to  replace  all  classes  of  gold  coin  of  paper  currency,  including 
national-bank  notes  of  less  denominations  than  twenty  dollars,  and  shall  purdiase, 
on  the  first  and  fifteenth  of  each  calendar  month,  a  sufficient  amount  of  silver  bul- 
lion and  coin  the  same  into  standard  dollars  of  four  hundred  and  twelve  and  one-half 
grains,  as  a  basis  for  the  circulation  and  redemption  at  par  of  said  certificates:  Pro- 
vided further,  That  said  certificates  shall  be  a  legal  tender  for  all  sums  of  on^  hun- 
dred doUars  or  less :  And  provided  further,  That  on  and  after  the  passage  and  approval 
of  this  act  the  issue  of  gold  coins  and  paper  currency  of  less  denominations  Uian 
twenty  dollars,  except  the  silver  certificates  herein  provided  for,  shtUl  cease. 

[September  4, 1808.] 

Amendment  intended  to  be  proposed  by  Mr.  Kyle  to  the  amendment  proposed  by  the  Finance  Ooa- 
mittee  of  the  Senate  to  the  bill  (H.  R.  1)  to  repeal  a  part  of  an  act  approved  July  fonrteenth^elgbteea 
hundred  and  ninety,  entitled  "An  act  directing  the  purchase  ot  silver  bullion  and  the  issoe  of 
Treasury  notes  thereon,  and  for  other  purposes,"  viz:  At  the  end  of  line  13  of  the  committee't 
amendment  insert  the  following: 

That  holders  of  silver  bullion  of  the  value  of  fifty  dollars  or  more,  and  not  too  base 
for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  for  coinage  at 
the  mints  of  the  United  States,  and  to  have  "Uie  same  coined  into  legal -tender  stand- 
ard silver  dollars  of  four  hundred  and  twelve  and  one-half  ^ains  standard  silver  to  the 
dollar,  on  the  same  terms  and  conditions  on  which  gold  bullion  is  now  deposited 
and  coined :  Provided,  That  in  the  coinage  of  all  silver  presented  at  the  mints  the 
Government  shall  receive  the  seigniorage,  or  difference  between  the  bullion  and  coin 
value  of  said  metal.  That  silver  certificates  shall  be  issued  on  such  dollars  in  the 
manner  now  provided  by  law  for  the  issuing  of  certificates  on  standard  silver  doUare. 

[September  4, 1803.] 

Amendment  intended  to  be  proposed  by  Mr.  Call  (by  request)  to  the  bill  (H.  R.  1)  to  repesl  a  part  of 
an  act  approved  July  fourteenth,  eighteen  hundrea  ana  ninety,  entitled  "An  act  directing  tDepa^ 
chase  of  silver  bullion  aad  the  issue  of  Treasury  notes  thereon,  and  for  other  purpoaea,*'  vu:  InsflCt 
the  foUo  wing:  •^    *^ 

Provided,  That  all  the  silver  bullion  in  the  Treasury  shall  be  coined  into  dollait. 
half-dollars,  and  quarter-dollars,  at  the  ratio  of  sixteen  to  one,  as  now  preaoribed 
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hj  law,  and  that  silyer  oertifloates,  which  shall  be  a  Wal  tender  for  all  debt^  pri- 
vate and  public,  shall  be  issued  and  paid  ont  for  all  'poolio  dues,  and  deposited  in 
the  national  depositories  and  subtreasuries. 

Sko.  2.  That  the  Governments  of  North  and  South  America  shall  be  requested  by 
the  President  of  the  United  States  to  send  delegates  to  a  congress  to  be  convened  at 
the  city  of  Wa^hinffton  on  the  first  Monday  in  December  of  the  current  year;  that 
sach  congress  shall  consider  and  decide  upon  a  common  standard  or  ratio  of  value 
to  g6ld  upon  which  gold  and  silver  shall  be  maintained  and  admitted  to  free  coin- 
age in  all  the  mints  of  North  and  South  America,  and  in  which  they  shall  be  a  legal 
tender  for  all  debts,  public  and  private,  in  their  respective  countries. 

Skc.  3.  That  the  United  States  shall  admit  gold  and  silver  to  free  coinage,  with- 
ont  discrimination  against  either  metal,  at  such  ratio  as  shall  be  declared  bv  Con- 
gress at  its  regular  session  in  December  next,  and  the  public  faith  is  hereby  pledge«l 
to  the  adoption  of  some  ratio  between  gold  and  silver  during  the  session  of  Congress 
of  December  next. 

[September  4, 1808.] 


Amendment  Intended  to  be  proposed  by  Mr.  Butler  to  the  bill  (H.  B.  1)  to  repeal  s  part  of  an  act 
approved  Jaly  foarteentb.  eighteen  hundred  and  ninety,  entitled  *'An  act  directing  the  parcbaae 
or  ailver  balllon,  and  the  Iwne  of  Treaanry  notea  thereon,  and  for  other  pnrpoaee,"  vis:  Insert  the 
following: 

Sxc.  .  That  section  thirty-fonr  hundred  and  twelve  of  the  Revised  Statutes  of 
the  United  States,  the  same  being  section  one  hundred  and  twenty-two  of  the 
natioiud-bank  aet,  imposing  a  tax  ot  ten  per  centum  upon  the  amount  of  notes  of  any 
person  or  of  any  State  bank  or  State  banking  association  used  for  circulation  and 
paid  out  by  them  be,  and  the  same  is  hereby,  repealed :  Providedf  That  such  State 
t>anks  of  circulation  only  as  secnre  their  eirculation  by  coin  or  approved  State  ar 
municipal  bonds  shall  receive  the  benefit  of  this  act. 


Amendment  intended  to  be  propoeed  by  Mr.  Call  (by  request)  to  the  bill  (H.  R.  1)  to  repeal  a  part  of 
an  act  approved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  **An  at 


[September  8. 1808.] 

)  to  the  bill  CB..  R.  H  1,  . ^ 

..  _  .     „  ,,  act  dlrectinjj  tlie 

mircliaseof  silver  bullion  and  the  issue  of  Treasory  notes  thereon,  and  for  other  purposes,    vis : 
insert  the  following  as  additional  seetions  at  the  end  of  the  biU: 

Sko.  .  That  the  mints  of  the  United  States  shall  be  open  for  the  coinage  of  all  ^old 
and  silver  bullion  that  shall  be  brought  to  them  into  coins  of  the  standard  weight 
and  fineness  now  prescribed  in  the  laws  of  the  United  States. 

Sec.  — .  That  all  laws  and  parts  of  laws  prescribing  a  ratio  between  gold  and  sil- 
ver coin  are  hereby  repealed,  and  all  laws  and  parts  of  laws  of  the  United  states 
making  either  gold  or  silver  a  legal  tender  for  the  payment  of  private  debts  are 
hereby  repealed. 

Sec.  — .  That  all  coin  issued  fh>m  the  mints  of  the  United  States  shall  be  receiv- 
able for  all  public  dues  to  the  United  States  at  a  valuation  of  gold  and  silver  coin, 
respectively,  to  be  made  by  the  Secretary  of  the  Treasury  and  published  in  advance 
of  the  time  of  collection  for  such  a  length  of  time  as  wul  give  ample  notice  to  all 
taxpayers. 

(September  14, 1888.] 

Amendment  intended  to  be  proposed  by  Mr.  FaidikBer  to  the  bill  (H.  R.  1)  to  tepeal  a  part  of  an  art 
approved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An  act  directing  the  purchase  of 
silver  bullion  and  the  issue  of  Treasury  notes  thereon,  aiid  for  other  purposes ;  *'  and  on  amendment 
to  be  projposed  by  Mr.  Faulkner  to  the  bill  (S.  570)  entitled  "  A  bill  disooutinuing  the  purchase  of 
silver  ouuion,"  submitted  as  an  amendment  to  House  bill  No.  1,  vis:  Insert  the  following: 

Sec.  — .  That  there  shall  be  coined,  under  the  direction  of  the  Secretary  of  the 
Treasury,  at  the  several  mints  of  the  United  States,  f^om  the  silver  bullion  pur- 
chased under  the  act  entitled  *'  An  act  directing  the  purchase  of  silver  bullion  and 
the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,''  approved  July  four- 
teenth, eighteen  hundred  and  ninety,  silver  dollars  of  the  weight  of  four  hundred 
and  twelve  and  one-half  grains  troy,  of  standard  silver,  as  provided  in  the  act  of 
January  eighteenth,  eighteen  hundred  and  thirty-seven,  on  which  shall  be  the 
devices  and  superscriptions  now  provided  by  law;  which  coins,  together  with  all 
silver  dollars  heretofore  coined  by  the  United  States,  or  which  shall  be  coined  under 
this  act,  of  like  weight  and  fineness,  shall  be  a  legal  tender  at  their  nominal  value, 
for  all  debts  and  dues,  public  and  private,  except  where  otherwise  expressly  stipu- 
lated in  the  contract.  And  any  silver  dollars  coined  under  the  provisions  of  this 
section  in  excess  of  the  nominal  value  of  the  lYeasury  notes  outstanding.  Issued  in 
payment  for  said  bullion,  shall  be  covered  into  the  Treasury  as  a  miscellaneous 
receipt :  Provided^  That  not  less  than  three  million  standard  dollars  shall  be  coined' 
monthly  from  said  bullion. 
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S«c.  — .  That  the  Secretary  of  theTreasnry  is  authorized  and  directed  to  pnrcbaae 
monthly,  at  the  market  price  thereof,  snfflcient  silver  hall  ion  from  which  m»y  be 
coined  two  million  standard  silver  dollars,  and  to  coin  the  same  into  quarters,  half 
dollars,  or  standard  dollars,  at  snch  times  and  in  such  amounts  as,  in  his  discretion, 
the  business  demands  of  the  country  may  require,  and' a  sum  sufficient  to  carry  out 
the  foregoing  provision  of  this  act  is  here  appropriated  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated.  And  any  gain  or  seignorage  arising  from  this 
coinage  shall  be  accountcKl  for  and  paid  into  the  Treasury,  as  provided  under  exist- 
ing laws  relative  to  the  subsidiary  coinage:  Provided^  That  the  Secretary  of  the 
Treasury  is  authorized  and  directed  to  have  three  miUions  of  standard  silver  dollars 
coined  monthly,  from  any  bullion  remaining  uncoined,  purchased  under  authority  of 
this  section,  aftisr  the  bullion  now  in  the  Treasury  snail  have  been  coined  as  pro- 
vided for  by  this  act:  Provided  further  y  That  when  the  coinage  of  silver,  inclnoing 
that  heretofore  coined  of  all  denominations  and  outstanding  and  that  provided  for 
under  the  provisions  of  this  act,  shall  agj^gate  the  sum  oi  eight  hundred  millions 
of  dollars,  the  Secretary  of  theTreasnry  is  authorized  and  directed  to  cease  the  fur- 
ther purc'iase  and  coinage  of  silver. 

Sec. — .  That  when  any  of  the  certificates  issued  under  authority  of  the  act  enti- 
tled ''An  Act  to  authorize  the  coinage  of  the  standard  silver  dollar  and  torestor<« 
its  legal-t'Cnder  character,''  approved  February  twenty-eighth,  eighteen  hundred  and 
seven  ty-eiffht,  or  Treasury  notes  issued  under  authority  of  the  act  entitled  ''An  Act 
directing  uie  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and 
for  other  purposes,''  approved  July  fourteenth,  eighteen  hundred  and  ninety,  ^all  be 
received  at  the  Treasury,  or  any  suhtreasury,  the  same  shall  not  be  reissued,  hut  shall 
be  delivered  to  the  Treasurer  of  the  United  States,  who  shall  cause  tnem  to  be 
assorted,  counted,  and  a  record  maile  of  the  same,  and,  under  such  regulations  as  the 
Secretary  of  the  Treasury  may  prescribe,  the  said  notes  shall  be  totally  destroyed, 
and  as  rapidly  ns  the  said  certificates  are  received  and  destroyed  the  silver  coin  held 
by  the  Treasury  for  their  redemption  shall  be  covered  into  the  Treasury  as  a  miscel- 
laneous receipt.  And  that  the  Treasury  notes  issued  in  payment  for  bullion  under 
the  act  approved  July  fourteenth,  eighteen  hundred  and  ninety,  shall  only  be 
redeemed  and  destroyed  as  rapidly  as  the  said  bullion  is  coined  into  standard  silver 
dollars,  as  provided  for  in  this  act,  and  when  so  destroyed,  the  nominal  amount  of 
the  silver  coined  under  the  provisions  of  this  act  from  the  bullion  held  by  the  Treas- 
ury for  their  redemption,  shall,  to  the  amount  of  the  notes  so  canceled,  be  covered 
into  the  Treasury  as  a  miscellaneous  receipt. 

Sec.  — .  That  all  national-bank  notes,  of  a  denomination  less  than  ten  dollars 
received  at  the  Treasury  or  at  any  subtreasury,  shall  not  be  paid  out,  but  shall  be 
delivered  to  the  Treasurer  of  the  United  States,  who  shall  cause  them  to  be  carefully 
assorted,  numbered,  and  counted,  and  the  notes  of  each  national  bank  shall  be  ascer- 
tained ;  and  so  soon  as  the  notes  of  any  national  bank  shall  be  ascertained  to  the 
amount  of  five  hundred  dollars,  or  any  multiple  thereof,  the  said  bank  shall  be  noti- 
fied and  required,  within  sixty  days  thereafter,  to  redeem  its  said  notes  or  to  accept 
new  notes  of  said  bank,  of  a  denomination  not  less  than  ten  dollars,  when  the  notes 
so  redeemed  or  exchanged  shall  be  totally  destroyed  as  now  provided  by  law.  And 
if  any  national  bank  shall  fail,  neglect,  or  refuse,  within  sixty  days  after  the  date  of 
said  notice,  to  redeem  or  elect  to  exchange  said  notes,  then  tne  provisions  of  sections 
fifty-two  hundred  and  twenty-seven,  fifty-two  hundred  and  twenty-nine,  fifty-two 
hundred  and  thirty,  and  fifty-two  hundred  and  thirty-one  of  the  Revised  Statutes 
are  hereby  made  applicable  to  the  redemption  of  the  said  notes. 

[September  18, 1893.] 

▲mendmeDt  intended  to  be  proposed  by  Mr.  Stewart  to  the  bill  (H.  R.  1)  to  repeal  a  part  of  an  a4)t 
approve4l  Jnly  fourteenth,  eighteen  hundred  and  ninety,  entiUed  ** An  act  directing  tne  pnrohasA  of 
sUver  bullion  and  the  issue  of  Treasury  notes  theroon,  and  for  other  purposes, "  vis:  Add  thereto 
the  following  sections : 

Sec.  — .  That  the  President  of  the  United  States  be,  and  he  hereby  is,  authorized 
and  directed  to  invite  the  several  governments  of  the  republics  of  Mexico,  Central 
and  South  America,  Haiti,  and  San  Domingo  to  join  the  United  States  in  a  conference 
to  be  held  at  Washington,  in  the  United  States,  within  four  months  from  thepsssago 
of  this  act,  for  the  purpose  of  "the  adoption  of  a  common  silver  coin  to  be  issued  by 
each  government,  tne  same  to  be  legal  tender  in  all  commercial  transactions  between 
the  citizens  of  all  the  American  States''  participating  in  such  conference;  such  com- 
mon coin  shall  be  a  dollar  of  not  more  three  hundred  and  eighty-three  and  thirteen- 
hundredths  grains  of  pure  silver,  or  less  than  three  hundred  and  fifty-nine  and  ninety- 
one  hundredths  grains  of  pure  silver. 

Skc.  — .  That  the  United  States  will  abide  by  and  execute  and  carry  into  effect 
the  decision  of  the  majority  of  the  governments  represented  in  such  conference  »s 
to  the  character  and  description  of  the  common  silver  coin  to  be  a  legal  tender  in  sll 
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the  ommtries  represented  in  said  conference,  subject  only  to  the  limitations  m  to  the 
amoont  of  pare  siWer  in  such  coin  preecribed  in  tlie  next  precpeding  section.  And 
the  sending  of  delegates  by  any  government  to  participate  in  such  conference  shall 
be  regards  as  binding  upon  the  part  of  such  goyemmeift  to  abide  by  and  carry 
into  effect  the  decision  of  the  conference;  and  when  such  common  coin  shall  have 
been  agreed  upon  by  the  conference  each  ^vemment  represented  at  such  confer- 
ence shall  oi)en  its  mints  to  the  unlimited  coinage  of  the  common  coin  so  agreed  upon 
by  the  conference  for  the  benefit  of  depositors  of  silver  bullion. 

[September  19,1808.] 

Amendment  intmided  to  be  proposed  br  Hr.  Squire  to  the  bill  (H.  B.  1)  to  repeal  a  pert  of  an  sot 
approved  July  fbarteenth,  eighteen  nundred  and  ninety,  entitled  "An  act  direotinK  the  porohaae 
or  silver  ballion  and  the  issoe  of  Treasnry  notes  thereon,  and  for  other  porpcaes,"  vis:  Strike  out 
all  after  the  enacting  olaose  and  insert  the  following : 

That  hereafter  any  owner  of  silver  bullion  may  deposit  the  same  at  any  mint  of 
the  United  Statefl,  to  be  formed  into  standard  dollars  of  the  present  weight  and  fine- 
ness for  his  benefit  as  hereinafter  stated;  but  it  shall  be  lawful  to  refuse  any  deposit 
of  less  value  than  one  hundred  dollars,  or  any  bullion  so  base  as  to  be  unsuitable 
for  the  operation  of  the  Mint:  Provided,  haweveTf  That  there  shall  only  be  delivered 
or  paid  to  the  person  depositing  said  silver  bullion  such  number  of  standard  silver 
doUars  as  shall  equal  the  commercial  value  of  said  silver  bullion  on  the  day  of 
deposit  as  ascertained  and  determined  by  the  Secretary  of  the  Treasury;  the  differ- 
ence, if  any,  between  the  nominal  or  coin  value  of  said  standard  silver  doUars  and 
the  commercial  value  of  the  silver  bullion  thus  deposited  shall  be  retained  bv  the 
Government  as  seiguiofage,  and  the  gain  or  seigniorage  arising  from  s  uch  coinage 
shall  be  accounted  for  and  paid  into  the  Treasury :  Jhrovidedf  That  the  coinage  of 
silver  dollars  under  the  provisions  of  this  act  shall  not  exceed  the  sum  of  four  mil- 
lion dollars  i>er  month.  The  amount  of  such  seigniorage  or  gain  shaU  be  retained  in 
the  Treasury  as  a  reserve  fund  in  silver  dollars  or  such  other  form  of  equivalent  law- 
ful money  as  the  Secretary  of  the  Treasury  may  from  time  to  time  direct  for  the  pur- 
pose of  maintaining  the  parity  of  value  of  eveiv  silver  dollar  issued  under  the  pro- 
visions of  this  act  with  the  gold  dollar  issued  by  the  United  States:  Provided  fur- 
iherf  That  when  the  number  of  standard  silver  dollars  coined  under  the  foregoing 
provision  shall  reach  the  sum  of  two  hundred  million  dollars,  then  all  further  coin- 
age of  silver  dollars  shall  cease. 

Ssc.  2.  That  the  said  silver  dollars  shall  be  a  legal  tender  in  all  payments  at  their 
nominal  or  coin  value. 

Skc.  3.  That  no  certificates  shall  be  issued  to  represent  the  silver  dollars  coined 
under  the  provisions  of  this  act. 

Sbc.  4.  That  so  much  of  the  act  approved  July  fourteenth,  eighteen  hundred  and 
ninety,  entitled  **  An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of 
Tireasury  notes  thereon,  and  for  other  purposes,"  as  directs  the  Secretary  of  the  Treas- 
ury to  purchase  from  time  to  time  silver  bullion  to  the  aggregate  amount  of  four 
million  five  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  offered  in  each 
month  at  the  market  price  thereof,  not  exceeding  one  dollar  for  three  hundred  and 
seventy-one  and  twenty-five  one-hundredths  grains  of  pure  silver,  and  to  issue  in 
payment  fbr  such  purchases  Treasury  notes  of  the  United  States,  be,  and  the  same  is 
nereby,  repealed. 

[September  21, 1808.] 

Amendment  intended  to  be  propoeed  by  Hr.  (lallinger  to  the  bill  (H.  R.  1)  to  repeal  apart  of  an  aot 
approred  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  '*An  act  direoting  the  porohaae  of 
suver  buUion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  vis:  Add  thereto 
the  following  section :  • 

Skc. — .  That  a  monetary  commission  be  appointed,  consisting  of  three  financial 
experts  from  private  life,  to  be  named  by  the  President  of  the  United  States;  three 
Senators,  to  be  named  by  the  President  of  the  Senate,  and  three  members  of  the 
House  of  Representatives,  to  be  named  by  the  Speaker  of  the  House.  Said  commis- 
sion shfUl  be  authorized  and  directed  to  take  evidence  in  all  parts  of  the  country  on 
matters  relating  to  finance  and  the  currency,  report  to  be  made  to  the  President  of 
the  United  States,  who  shall  transmit  the  same  to  Congress  at  the  earliest  practi- 
cable moment.  Said  commission  shall  make  careful  investigation  as  to  the  change 
in  the  relative  value  of  gold  and  silver,  whether  the  change  is  due  to  the  deprecia- 
tion of  silver  or  the  appreciation  of  gold,  the  cause  of  the  chan^,  and  its  probable 
duration,  its  effect  upon  national  finance,  trade,  commerce,  agriculture,  laoor,  and 
all  other  interests,  and  its  relation  to  the  standard  of  value  in  this  and  other  coun- 
tries ;  and  shall  also  ascertain  as  near  as  practicable  the  silver  producing  capacity 
of  the  United  States.  The  commission  shall  report  on  the  best  policy  to  be  adopted 
to  maintain  the  double  standard,  with  a  view  to  establishing  and  maintaining  a 
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pAiity  Ib  ibe  -pntthmAng  power  of  gold  and  silver,  and  wkat  efaonld  be  iih»  1es<^ 
ratio  betwiMQ  Ihe  two  metal* ;  and  alao  as  to  the  beet  means  of  reetorin^  and  per- 
petnatittff  confidence  in  commercial  and  financial  circlet  and  of  promoting  inter- 
national bimetalUim. 

(80pl«Bb«r92.Un.] 

AnMndment Intended  to  be  proraed  hj  Hr.  Allen  to  the  bill  (H.R.1)  to  repeel  e  part  of  aa  net 
ftpproved  July  fourteenth,  eigbteen  hundred  Mid  ninety,  entitled  "An  act  direoting  the  parcbiuM 
of  Milrer  bollion  nnd  the  iaaoe  of  Treaaory  notea  thereon,  nod  for  other  purposea,"  rim:  InaerC  the 
fbUowing: 

Sscnow  1.  Tbat  from  and  after  the  date  and  paaeage  of  this  act  the  nmitof  valne 
In  the  United  States  shall  be  the  dollar,  and  the  same  may  be  coined  of  four  bondred 
and  twelve  and  one-half  grains  of  standard  silver,  or  twenty-five  and  eight-tenths 
grains  of  standard  gold ;  and  the  said  coin  shall  be  legal  tender  for  all  debts,  public 
and  private.  That  hereofter  any  owner  of  silver  biulion  may  deposit  the  same  at 
any  mint  of  the  United  States,  which  deposit,  less  twenty  per  centum,  which  filuill 
be  deducted  therefrom  as  seigniorage,  shall  be  coined  into  standard  dollars  for  his 
benefit  and  without  other  charge  for  coining  than  said  deduction  as  seigniorage; 
which  seigniorage  shall  be  coinedinto  standard  dollars  and  covered  into  the  Treasnry ; 
bnt  it  shall  be  lawful  to  refuse  any  deposit  of  less  value  than  one  hundred  dollars, 
or  any  bullion  so  base  as  to  be  unsuitable  for  the  operation  of  the  Mint. 

Skc.  2.  That  the  provision  of  section  three  of  "An  act  to  authorize  the  coinage  of 
the  standard  silver  dollar  and  to  restore  its  legal-tender  character,^  which  became 
a  law  February  twenty-ei^th,  eighteen  hundred  and  seventy-eight,  is  hereby  made 
applicable  to  the  coinage  in  this  act  provided  for.  • 

SKc.  3.  That  the  certificates  provided  for  in  the  second  section  of  this  act  shall  be 
denominations  of  not  less  than  one  nor  more  than  one  hundred  dollars,  and  anch 
certificates  shall  be  redeemable  in  coin  of  staudard  value.    A  sufficient  sum  to  carry 
out  the  provisions  of  this  act  is  hereby  appropriated,  out  of  any  money  in  theTreaa 
ury  not  otherwise  appropriated. 

Ssc.  4.  That  the  certificates  provided  for  in  this  act,  and  all  silver  and  gold  certifi- 
cates issued,  shall  be  receivable  for  all  taxes  and  does  to  the  United  States  of  everr^ 
description,  and  shall  be  a  legal  tender  for  the  payment  of  all  debts,  public  and  pri- 
vate. 

Skc.  6.  That  the  owners  of  bullion  deposited  for  coinage  shall  have  the  option  to 
receive  coin  or  its  equivalent  in  the  certificates  provided  for  in  this  act,  and  each 
bullion  ahall  l>e  8ubse<|ueutly  coined. 

Skc.  6.  That  on  the  passage  and  approval  of  this  act,  an  act  entitled  *'An  act 
directing  the  purchase  of  silver  bnllion  and  the  issue  of  Treasury  notes  thereon,  and 
for  other  purposes, *'  approved  July  fourteenth,  eighteen  hundred  and  ninety,  shall 
stand  repealed. 

[Septembers?,  1888.] 

•  •  #  •  •  •  « 

Mr.  JONK0,  of  Arkansas.  I  offer  the  amendment  which  I  send  to  the  desk,  and  ask 
that  it  may  be  read  and  printed.  1  desire  it  to  be  pending  as  an  amendment  intended 
to  be  proposed  by  me  to  the  pending  bill  at  the  proper  tune. 

The  Vick-Prksident.  The  amcDdmeiit  will  be  read. 

The  Secretary  read  the  proposed  amendment,  which  was  to  strike  out  all  after  the 
enacting  clause  of  the  bill  and  insert : 

**  That  a  commission  is  hereby  authorised,  which  shall  consist  of  three  Senators 
to  be  selected  by  the  Senate,  three  Representatives  to  be  selected  by  the  Speaker 
of  the  House,  and  three  other  persons  to  be  selected  by  the  President  of  the  United 
States,  by  and  with  the  advice  and  consent  of  the  Senate.  The  commission  shall 
organize  b^  electing  one  of  their  number  chairman,  and  he  shall  appoint  a  clerk  to 
sftul  commission. 

^'That  said  commission  shall  hold  its  sessions  in  Washington,  and  in  snch  other 
places  as  it  shall  direct ;  and  may  employ  a  stenopfrapher  and  snch  messengers ;» 
shall  be  found  necessary;  and  shall  have  power  to  direct  theadministration  of  oaths 
and  to  send  for  persons  and  papers.  Six  members  of  said  commission  shall  consti- 
tute a  quorum  to  do  business. 

**  That  said  commission  shall  examine  into  the  financial  and  monetary  condition 
of  the  Government  and  people  of  the  Unit«^d  States  with  a  view  to  devising  means 
for  the  betterment  thereof,  and  to  this  end  shall  have  full  Jurisdiction  to  examine  and 
report  upon  any  financial  or  monetary  question  that  concerns  the  people  or  the  Gov- 
ernment of  the  United  States. 

**  That  said  commission  shall  make  a  special  examination  of  the  following  snbjerta 
«nd  report  upon  each,  s^arately,  in  their  recommendation  to  Congress,  and  may 
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submit  mie  bill  or  teyetftl  bUlft  to  tli«  resp^othre  Houses  to  etawj  their  leoomtBeoda- 
tions  into  effect^  that  is  to  say : 

'*  First.  The  limited  or  unlimited  coina^  of  lega* -tender  silver  coins  and  the 
ratio  that  shall  be  established  between  such  coins  and  coins  of  gold. 

'*  Second.  The  revision  of  the  laws  relating  to  legal  tender,  so  as  to  prevent  ni^ast 
diserimlnation  in  the  legal-tender  quality  of  any  descriptions  of  money  coined  or 
isimed  by  the  United  States  or  for  the  redemption  of  whion  the  faith  of  the  Gh>vem- 
ment  is  pledged. 

''  Third.  The  repeal  of  the  taxes  upon  the  issues  of  State  banks  that  circulate  as 
money,  and  what  restrictions  upon  the  conduct  of  such  banks  are  necessary  for  the 
public  security  and  welfare  and  are  within  the  competency  of  Congress  to  provide. 

''Fourth.  The  actual  cause  of  the  recent  embarrassed  condition  of  the  people  and 
the  national  banks,  in  reference  to  the  character  or  the  supply  of  circulating  medium, 
and  the  consequent  paralysis  of  trade  and  industry^  ana  what  further  legislation  is 
reauired  to  prevent  the  national  banks  ftom  abusing  their  powers,  under  the  law, 
either  by  their  separate  dealing  or  in  combination,  concert,  or  conspiracy  with  other 
banks  or  persons  to  the  detriment  of  the  Government  or  people  of  the  United  States. 

"  Fifth.  Said  commission  may  appoint  committees  to  consist  of  not  less  than  three 
members  thereof,  two  members  to  constitute  a  quorum,  who  shall  be  empowered  to 
sit  in  any  place  in  the  United  States  and  to  take  testimony,  on  oath  to  be  admin- 
istered by  the  designated  chairman  of  such  committee,  to  be  reported  to  the  com- 
mission. Such  committees  shall  be  appointed  under  the  resolution  or  order  of  the 
commission  in  such  manner  as  they  shall  agree. 

**  Sec.  2.  The  Secretary  of  the  Treasury  is  hereby  directed  to  set  apart  and  retain 
in  the  Treasury  so  much  of  the  silver  bullion  now  owned  by  the  Government  as  will 
be  necessary  to  redeem  the  outstanding  Treasury  notes  issued  under  the  act  of  July 
14, 1890,  in  compliance  with  the  terms  of  said  act,  and  the  remainder  shall  be  set 
apart  for  coinage;  and  it  shall  be  his  duty  to  cause  to  be  coined  from  the  bullion 
so  set  apart  for  coinage  not  less  than  four  millions  of  standard  silver  dollars  per 
month,  which  shall  be  amassed  in  the  Treasary ;  and  until  the  coinage  of  the  silver 
bullion  so  set  apart  for  coinage  shall  be  completed,  the  purchase  of  silver  bullion 
under  the  provisions  of  the  act  of  July  14, 1890,  shall  be  suspended.'' 

[September  30, 18Q8.] 

AmMidment  intended  to  Jt>e  proposed  by  Mr.  Wolcott  to  the  bill  (H.  JEL  1)  to  repeal  »  part  of  an  act 
approved  July  fonrteenth,  eighteen  hundred  and  ninely,  entitled  *' An  act  dlrectinff  the  purchase  of 
silver  bnllion  and  the  issue  of  Treasary  notes  thereon,  and  for  other  purposes, '^vlz:  Add  at  the 
end  of  the  bill  the  following  section: 

Ssc.  .  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  and 
directed  to  credit  and  pay  to  each  State  a  sum  eoual  to  the  amounts  collected  therein, 
respectively,  as  a  tax  or  duty  on  raw  cotton  under  the  provisions  of  the  act  approved 
July  first,  eighteen  hundred  and  sixty-two,  and  the  supplemental  and  amendatory 
acts  thereto;  which  sums,  when  so  credited  and  paid,  shall  be  accepted  and  held  by 
Buch  States  to  be  disposed  of  as  their  respective  legislatures,  elected  next  after  such 
payment,  may  direct. 

[September  80. 1898.J 

Amendment  intended  to  be  proposed  by  Mr.  Perkins  tt»  the  bOl  (H.  B.  1)  to  repeal  a  part  of  an  act 
approved  July  fourteenth,  eigntoen  hundred  and  ninety,  entitled  "  An  act  directing  the  purchase 
of  silver  bullion  and  the  Issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  v»:  Add  thereto 
the  following  sections : 

Sec.  .  That  the  mints  of  the  United  States  shall  be  open  to  the  coinage  of  silver 
of  proved  American  production  at  the  same  parity  now  existing  between  gold  and 
silver,  with  a  minting  or  seigniorage  charge  of  twenty  per  centum,  which  shall  be 
paid  into  the  Treasury  of  the  United  States,  and  that  no  gold  pieces  for  circulation 
of  a  less  denomination  than  ten  dollars  be  coined,  and  no  more  legal  tender,  national 
currency,  or  Treasury  notes  of  a  less  dcDomination  than  five  dollars  be  iss^ied. 

Sec.  .  That  there  shall  be  appointed  a  commission  of  five  monetary  experts,  the 
members  whereof  shall  not  be  otherwise  connected  with  the  Government,  whose 
duty  it  shall  be  to  keep  Congress  and  the  Executive  advised  on  all  necessary  mat- 
ters relating  to  the  currency.  , 

[Octobers,  1893.] 

Mr.  Morgan  submitted  an  amendment  intended  to  be  proposed  by  him  to  the  bill 
(H.  R.  1)  to  repeal  a  part  of  an  act  approved  July  14, 1890,  entitled  *'  An  act  directing 
the  purchase  of  silver  bullion  and  tne  issue  of  Treasury  notes  thereon,  and  for  other 
purposes,''  which  was  read,  and  ordered  to  lie  on  the  table,  and  to  be  printed,  as 
follows : 

Add  to  the  feipt  of  the  House  bill  the  following  seetioBi  with  the  appropriate  mem- 
ber: 
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''  That  the  eitiEeiis  of  the  United  States  are  entitled  to  and  they  shall  have  and 
ei^oj  an  the  rights  and  privileges  defined  and  enacted  in  sections  14  and  15  of  the 
act  of  Congress,  approved  January  18, 1837,  entitled  '  An  act  supplementary  to  the 
act  entitled  **  An  act  estahlishiug  a  mint,  and  regulating  the  coins  of  the  United 
States,''  *  any  law,  practice,  construction,  or  usage  to  the  contrary  notwlthsunding. 

"  And  to  add  to  the  value  and  security  of  said  rights,  in  said  statute  defined,  the 
Secretary  of  the  Treasury  is  required  to  deduct  from  the  customs  duties  that  are  or 
may  be  imposed  by  law  upon  articles  imported  from  other  oountries  into  the  United 
States  20  per  cent  of  such  duties  when  such  imports  are  made  in  vessels  of  the  United 
States  or  in  vessels  of  the  country  where  such  imported  articles  are  produced,  pro- 
vided the  country  in  which  such  imported  articles  are  produced  shall,  by  law,  pro- 
vide that  standard  sUver  dollars  coined  in  the  mints  of  the  United  States  and  or  the 
present  standard,  weight,  and  fineness,  shall  be  legal  tender  for  all  debts,  public  sod 
private,  in  such  country  so  long  as  such  laws  sluQl  be  maintained  in  full  force  and 
effect  therein." 


[October  «,18B3.] 

Amendment  intended  to  be  proposed  by  Mr.  Blaokbnrn  to  the  bitt  (H.  R.  1)  to  repeal  a  part  of  an  aet 
•pproTed  July  fonrtoontb,  eighteen  hundred  and  ninety,  enlHlea  "An  act  directing  the  porchiM 
oi  silyer  bnlllon  and  the  issue  of  Treasury  notes  thereon,  aad  for  other  purposes,*'  vis:  Sirilce  oat 
mil  in  line  14,  page  2,  to  line  2S,  inclusive,  snd  insert  the  feOewing : 

Sec.  2.  That  on  and  after  the  first  day  of  January,  eighteen  hundred  and  ninety- 
four,  any  mine  owner  or  smelter  producing  silver  which  is  derived  exclusively  from 
mines  situated  in  the  United  States  er  its  Territories,  and  which  is  of  the  required 
fineness,  may  present  the  same  at  any  of  the  mints  of  the  United  States,  and  the  same 
shall  be  coined  fr«e  into  silver  doDars  of  the  present  standard,  except  tne  seigniorage 
hereinafter  provided  for,  if  presented  in  sums  not  less  than  one  hundred  dollars. 

Sec.  3.  That  on  the  first  day  of  each  month  the  Secretary  of  the  Treasury  shall 
establish  the  seignioraire  for  each  following  month. 

Sec.  4.  Tliat  the  seigniorage  for  the  coining  silver  shall  be  the  difference  between 
the  market  price  of  silver  bullion  and  the  minted  value  after  coined,  which  seignior- 
age shall  not  be  coined  but  shall  be  sold  by  the  Secretary  of  the  Treasury  in  open 
market,  at  home  or  abroad,  at  the  highest  price  for  gold,  which  gold  shall  be  held 
in  the  Treasury  and  used  only  foV  the  purpose  of  maintaining  parity  between  the  tiro 
metals. 

Sec.  5.  That  in  fixing  or  establishing  the  seigniorage  the  average  price  of  sjlver 
sold  by  him  the  month  preceding  shall  control,  when  he  has  sold  any;  otherwise  the 
average  price  in  the  cities  of  London  and  New  York. 

Sec.  6.  That  in  order  to  protect  the  mints  against  imposition  no  silver  shall  be 
coined  under  this  act  except  such  as  is  produced  by  smelters  situated  in  the  United 
States,  and  shall  be  stamped,  marked,  or  molded  as  directed  by  the  Secretarv  of  the 
Treasury,  who  is  hereby  authorized  to  appoint  such  officers  or  agents  and  nx  their 
compensation  and  proscribe  such  rules  and  regulations  as  may  be  necessary  to  carry 
this  act  into  effect. 

Sec.  7.  That  the  silver  bullion  sold  as  heretofore  provided  shall  have  its  earmarks 
removed  and  shall,  after  sale,  lose  its  privilege. 

LOctoberlO,  1808.] 

Amendment  intended  to  be  proposed  by  Mr.  Squire  to  the  bill  (H.  R.  1)  to  repeal  a  part  of  aa  set 
approved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  **An  act  directing  the  porehsse 
or  Hilver  huUlon  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  vis:  Suikeoot 
all  aftor  the  enacting  dause  and  insert  the  following : 

That  hereafter  any  owner  of  silver  bullion,  the  product  of  mines  or  refineries 
located  in  the  United  States,  may  deposit  the  same  at  any  mint  of  the  United  States, 
to  be  formed  into  standard  dollars  of  the  present  weight  and  fineness,  for  his  benefit, 
as  hereinafter  stated;  but  it  shall  be  lawful  to  refuse  any  deposit  of  less  value  than 
one  hundred  dollars,  or  any  bullion  so  base  as  to  be  unsuitaole  for  the  operation  of 
the  mint:  Providedf  however^  That  there  shall  only  be  delivered  or  paid  to  the  person 
depositing  said  silver  bullion  such  number  of  standard  silver  dollars  as  shall  equal 
the  commercial  value  of  said  silver  bullion  on  the  day  of  deposit,  as  ascertained  sad 
determined  by  the  Secretary  of  the  Treasury ;  the  difference,  if  any,  between  the 
mint  or  coin  value  of  said  standard  silver  dollars  and  l^e  commeroiiU  valne  of  the 
silver  bullion  thus  deposited  shall  be  retained  by  the  Government  as  seigniorage 
and  the  gain  or  seigniorage  arising  from  such  coinage  shall  be  accounted  for  Mid 
paid  into  the  Treasury :  Provided,  That  the  deposits  ofsilver  bullion  for  coinage  into 
silver  dollars  under  the  provisions  of  this  act  shall  not  exceed  the  aom  of  two  mH- 
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lion  dollan  per  month.  The  smonnt  of  such  seigniorage  or  gain  shall  be  retained 
in  the  Treasury  as  a  reserre  fnnd  in  silver  dollars,  or  snch  other  form  of  equiyalent 
lawful  money  as  the  Secretary  of  the  Treasury  may  from  time  to  time  direct,  for  the 
purpose  of  maintaining  the  parity  of  value  of  every  silver  dollar  issued  under  the 
provisions  of  this  act  with  the  gold  dollar  issued  by  the  United  States:  Provided 
further,  That  when  the  number  oi  standard  silver  dollars  eoined  under  the  foregoing 
provision  shall  reach  the  sum  of  one  hundred  million  dollars  then  all  fnrther  coin- 
age of  silver  dollars  shall  cease. 

Skc.  2.  That  the  said  silver  dollars  shall  be  a  legal  tender  in  all  payments  at  their 
nominal  or  coin  value. 

Sbc.  8.  That  no  certificates  shall  be  issued  to  represent  the  silver  dollars  coined 
under  the  provisions  of  this  act. 

Sec.  4.  That  so  much  of  the  act  approved  July  fourteenth,  eighteen  hundred  and 
ninety,  entitled  **  An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of 
Treasiury  notes  thereon,  and  for  other  purposes,"  as  directs  the  Secretary  of  the 
Treasury  to  purchase  from  time  to  time  silver  bullion  to  the  aurgregate  amount  of 
four  million  nve  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  offered  in 
each  month  at  the  market  price  thereof,  not  exceeding  one  dollar  for  three  hundred 
and  seventy-one  and  twenty-five  one-hundredths  srains  of  pure  silver,  and  to  issue 
in  payment  for  such  purchases  Treasury  notes  of  &e  United  States^  be,  and  ^e  same 
is  hereby,  repealed. 

Sbc.  6.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  issue,  sell,  and 
dispose  of,  at  not  less  than  par  in  coin,  bonds  of  the  United  States  bearing  interest 
not  to  exceed  four  per  centum  per  annum,  payable  semiannually  and  redeemable  at 
the  pleasure  of  the  United  States  after  five  years  from  their  date,  with  like  qualities, 
privileges,  and  exemptions  provided  for  the  bonds  at  present  authorized,  to  the 
extent  of  two  hundred  million  dollars,  and  to  use  the  proceeds  thereof  for  the  pur- 
pose of  maintaining  the  redemption  of  the  United  States  notes  according  to  the  pro- 
visions of  the  act  approved  January  fourteenth,  eighteen  hundred  and  seventy-five, 
and  for  the  further  purpose  of  maintaining  all  tne  money  of  the  United  States  at  j>ar 
with  the  gold  dollar. 

Sec.  6.  That  hereafter  national  banking  associations  shall  be  entitled  to  receive 
from  the  Comptroller  of  the  Currency,  upon  compliance  with  all  other  terms  and 
requirements  of  law  therefor,  circulating  notes  of  difierent  denominations,  in  blank, 
registered  and  coautersignca  as  required  by  law,  to  the  value  at  par  of  ^e  United 
States  bonds  on  deposit  with  the  Treasurer  in  trust  for  the  association :  Provided, 
That  the  aggregate  sum  of  such  notes  for  which  any  association  shall  be  liable  at 
any  time  shul  not  exceed  the  amount  of  its  capital  stock  at  the  time  actually  paid  in. 

[October  U,  18B3.] 

Amendment  intended  to  be  propoeed  by  Hr.  Peffer  to  the  bill  (H.  R.  1)  to  repeal  ft  part  of  an  sot 
•pproyed  July  fourteenth,  eighteen  hnndred  and  ninety,  entitled  *' An  act  directing  the  pnrchaee  of 
silver  bolliop  and  the  ieaoe  oi  Treasury  notes  thereon,  and  for  other  purposes,"  vu:  Insert  the  fol- 
lowing: 

Sec.  2.  The  silver  coins  of  the  United  States  shall  hereafter  be  the  dollar,  the  half- 
dollar,  the  quarter-dollar,  and  the  dime,  made  of  standard  metal  as  provided  in 
section  eight  of  the  act  of  Congress  approved  January  eighteenth,  eighteen  hundred 
and  thirty-seven. 

Sec.  3.  That  of  the  silver  coins  the  dollar  shall  be  of  the  weight  of  four  hundred 
and  twelve  and  one-half  grains ;  the  half-dollar  of  the  weight  of  two  hundred  and 
six  and  one-fourth  grains;  the  quarter-dollar  of  the  weight  of  one  hundred  and  one- 
eighth  grains;  the  dime,  or  tenth  part  of  a  dollar,  of  the  weight  of  forty-one  and  a 
quarter  grains.  And  that  dollars,  half-dollars,  and  quarter-dollars,  and  dimes  shall 
be  legal  tenders  of  payment,  according  to  their  nominal  value,  for  any  sums  what- 
ever. The  said  coins  shall  be  made  in  the  same  form  and  have  upon  them  the  same 
devices  and  inscriptions  as  the  silver  coins  now  in  circulation. 

Sec.  4.  The  gold  coins  of  the  United  States  shall  hereafter  be  the  double  eagle,  to 
contain  five  hundred  and  sixteen  grains  of  standard  gold,  and  to  be  of  the  value  of 
twenty  dollars;  the  eagle  to  oontam  two  hundred  and  fiftv-eight  grains  of  standard 
gold,  and  to  be  of  the  value  of  ten  dollars;  the  half  eaffle  to  contain  one  hundred 
and  twenty-nine  grains  of  standard  gold,  and  to  be  of  the  value  of  five  dollars. 
The  said  coins  shul  be  made  of  the  same  form  and  dimensions,  with  like  inscrip- 
tions and  devices  as  the  coins  of  like  denominations  made  under  the  provisions  of 
the  act  of  Congress  approved  February  twelfth,  eighteen  hnndred  and  seventy-three, 
and  shall  be  legal  tenders,  according  to  their  nominal  value,  for  any  sums  whatever. 

Sec.  5.  That  the  standard  for  both  gold  and  silver  coins  of  the  United  States  shall 
hereafter  be  such  that  of  one  thousand  parts  by  weight  nine  hundred  shall  be  ttf 
pure  metal  and  one  hundred  of  alloy;  and  the  alloy  ox  the  silver  coins  shall  be  of 
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copper;  and  the  alloy  of  the  sold  coins  shall  be  ot  copper  and  diver :  Providsi,  That 
the  silyer  do  not  exceed  one-half  of  the  whole  alloy. 

8so.  6.  That  the  silver  coins  heretofore  issned  at  the  mints  of  the  United  Stotes 
and  the  gold  coins  issued  since  the  thirty-first  day  of  July*  eighteen  hundred  and 
tiiirty-fonr,  shall  continue  to  be  legal  tenders  of  payment  for  their  nominal  valnei 
on  the  same  terms  as  if  th'e^  were  of  the  coinage  provided  for  bv  this  act. 

8kc.  7.  That  gold  and  silver  bullion  brought  to  the  mint  for  coinage  shall  be 
received  and  coined,  by  the  proper  ofBcers,  for  the  benefit  of  the  depositor :  Provideiy 
That  it  shall  be  lawful  to  ref^ise,  at  the  mint,  any  deposits  of  less  value  than  one 
hundred  dollars  and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the 
mint:  And  provided  dUo,  That  when  gold  and  silver  are  combined,  if  either  of  these 
metals  be  in  such  small  proportion  that  it  can  not  be  separated  advantageously,  no 
allowance  shall  be  made  to  the  depositor  for  the  value  of  such  metal. 

8sc.  H.  That  when  bullion  is  brought  to  the  mint  for  coinage  it  shall  be  weighed 

ar  the  treasurer,  in  the  presence  of  the  depositor,  when  practicable,  and  a  receipt 
ven  which  shidl  state  the  description  and  weignt  of  the  bullion :  Provided,  That 
when  the  bullion  is  in  such  a  state  as  to  require  melting  before  its  value  can  be 
ascertained,  the  weight  after  melting  shall  be  oonsiderea  as  the  true  weight  of  the 
bullion  deposited. 

8so.  9.  That  all  provisions  of  existing  laws  relating  to  coinage  which  are  not 
inconsistent  with  the  provisions  of  this  act  shall  be  construed  in  aid  of  the  execu- 
tion of  this  act. 

8kc.  10.  That  all  provisions  of  law  in  conflict  with  the  provisions  of  this  act  are 
hereby  repealed. 

8bo.'  11.  That  this  act  shall  take  eflfect  and  be  in  fbree  immediately. 

[OotoUr  11,  ISn.] 

Amendment  lnt«nded  to  be  mropoeed  by  Mr.  Hsrri*  to  the  bin  (H.B.  1)  to  repeal  s  peri  of  an  eel 
approvrd  Julj  14,  18M,  entnlea  **An  act  dlreotJnc  the  pnrohMinfc  of  silrer  bcuUon  end  the  ieeoe  ef 
Treeaury  notea  thereon,  and  for  other  porpoaea/'  via:  Strike  ont  all  in  line  14,  paj^e  2,  to  UneSt, 
inoloatre.  and  inaart  the  foUowingi 

That  the  seigniorage  or  profit  Aind  which  has  rteulted  from  the  purchase  or 
coinage  of  silver  bullion  shall  be  coined  into  silver  dollars  of  standard  weight  and 
fineness,  with  full  legal-tender  quality,  at  the  rate  of  not  less  than  $3,000,000  per 
month,  and  such  dollars  shall  be  covered  into  the  Treasury. 

Src.  2.  That  when  all  the  seigniorage  or  profit-fund  bullion  shall  have  been  coined 
as  required  by  the  first  section  of  this  act,  it  shall  be  the  duty  of  the  Secretary  of 
the  Treasury  to  purchase  each  month  silver  bullion  at  the  marset  value  in  quanti- 
ties sufficient  to  coin  not  less  than dollars,  each  and  every  month ;  and  he  is 

hereby  directed  to  coin  the  said  bullion  monthly,  as  fast  as  purchased,  into  standard 
silver  dollars,  and  a  sum  sufficient  to  carry  into  efifect  the  provisions  of  this  act  is 
hereby  appropriated,  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

8bc.  3.  That  when  any  paper  circulating  notes  or  certificates,  of  whatsoever 
character,  of  denominations  less  than  $10 ,  issued  under  authority  of  the  United 
States,  exoei^t  national-bank  notes  or  certificates  redeemable  only  m  silver  dolbos, 
shall  be  received  at  the  Treasury  or  any  subtreasury,  they  shall  not  be  reissued,  but 
shall  be  assorted,  counted,  and  recorded,  and  immediately  destroyed  in  aocoidanoe 
with  existing  provisions  of  law.  And  as  rapidly  as  said  notes  or  certificates  are 
destroyed  they  sh^  be  replaced  by  an  equal  amount  of  like  notes  or  certificates  of 
denominations  not  less  thiui  $10. 

Sec.  4.  That  hereafter  no  national-bank  notes  shall  be  issued  of  a  less  denomina- 
tion than  $10,  and  all  such  national-bank  notes  when  received  at  the  Treasury  or 
any  subtreasury  shall  be  destroyed  in  accordance  with  law  ^  and  the  national  biuik- 
ing  associations  whose  notes  are  destroyed  under  the  provisions  of  this  section  shall 
be  respectively  required  to  substitute  notea  of  denominations  not  lees  than  $10  in 
lieu  or  those  destroyed. 

Sec.  5.  That  from  and  after  the  passage  of  this  act  the  coinage  of  the  two-and- 
one-half-dollar  gold  piece,  and  the  five-dollar  gold  piece  is  hereby  prohibited,  and 
the  coins  above  named  shall  not  be  struck  or  issued  by  the  Hint  of  the  United 
States,  and  such  coins  when  received  at  the  Treasury  or  any  subtreasury  shall  be 
withdrawn  from  circulation  and  recoined  into  eagles  and  double  eagles  in  accord- 
ance with  law. 

Sec.  6.  That  the  holder  of  any  standard  silver  dollais  which  have  been  or  may  be 
coined  may  deposit  the  same  with  the  Treasurer  or  any  assistant  treasurer  ot  the 
United  States  in  any  sura,  and  receive  therefor  notes  of  denominations  less  than  $10 
only,  which  notee  shall  have  the  same  legal-tender  quality  as  the  coin  for  which 
thoy  are  exc1)aD;;od.  The  coin  deposited  for  or  representing  the  said  notes  shall  be 
retained  in  the  '^'reasury  for  the  payment  of  the  same  om  demand. 
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The  Senator  £roiii  Alabama  (Mr.  Morgan)  moves  to  amend  the  title  of  House  bill  1 
by  adding  after  the  word  **  bullion/'  under  the  act  approved  July  14, 1890,  entitled 
"  An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes 
thereon^  and  for  other  purposes/'  so  that  the  title  will  read  as  follows :  A  bill  dis- 
continuing the  purchase  of  silver  bullion  under  the  act  of  July  14, 1890,  entitled. 

The  Senator  from  Alabama  (Mr.  Morgan)  offers  an  amendment  to  House  bill  1,  as 
follows,  to  wit: 

Strike  out  all  the  words  in  said  bill  after  and  including  the  word  "and''  in  line 
14,  and  insert  the  following: 

**  There  shall  be  coined  at  the  several  mints  of  the  United  States  silver  dollars  of 
the  weight  of  412^  grains  troy  of  standard  silver,  as  provided  in  the  act  of  January 
18,  1837,  on  which  shall  be  the  devices  and  superscriptions  provided  by  this  act; 
which  coins,  together  with  all  silver  dollars  heretofore  coined  by  the  United  States 
of  like  weight  and  fineness,  shall  be  a  legal  tender  at  their  nominal  valne  for  all 
debts  and  dues,  public  and  private,  except  where  otherwise  expressly  stipulated  in 
the  contract. 

**  And  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  purchase,  from 
time  to  time,  an  amount  and  quantity  of  silver  bullion  at  the  market  i»rice  thereof, 
and  have  the  same  coined  into  standard  silver  dollars  equal  in  number  to  the  num- 
ber of  gold  dollars  coined  at  said  mints  during  each  of  the  calendar  months,  com- 
mencing on  the  first  day  of  January,  1894,  so  that  there  will  as  many  standard  sil- 
ver dollars  coined  in  each  calendar  month  and  in  each  calendar  year,  as  there  are 
gold  dollars  coined  at  said  mints;  and 

**  Provided  furiker,  That  the  purchases  of  silver  bullion  as  above  provided  shall  be 
paid  for  by  the  Secretary  of  the  Treasury  in  standard  silver  dollars. 

'*  Sec.  2.  All  acts  or  a  part  of  acts  inconsistent  with  the  provisions  of  this  act  are 
hereby  repealed.'' 


(October  18,  1803.] 

AmendmeBt  intended  to  be  proposed  by  Mr.  Yett  to  the  bill  (H.  R.  1)  torepeal  apartof  uisotapproTed 
Jnlv  foorteentlL  eighteen  nondred  and  nine^,  entitled  "An  act  directing  tne  purchase  or  nilver 
bullion  and  the  issneof  Trpaenry  notes  thereon,  and  for  .other  porpoeee/'ris:  Strike  out  all  after 
the  enaoting  olanae  and  insert  the  following : 

That  section  one  of  an  act  entitled  *'An  act  directing  the  purchase  of  silver  bul- 
lion and  the  issue  of  Treasurv  notes  thereon,  and  for  other  purposes,"  approved  July 
fourteenth,  eighteen  hundred  and  ninety,  be,  and  the  same  is  hereby  repealed. 

Sbc.  2.  That  the  Seoretarv  of  the  Treasury  is  hereby  authorized  and  directed 
to  issue  coin  certificates  in  like  form,  terms  and  denominations  with  the  certificates 
issued  under  the  act  of  February  twenty-eighth,  eighteen  hundred  and  seventy- 
eight,  for  the  uncoined  bullion  in  the  Treasury  coustitntiug  the  seigniorage  or  profit 
upon  the  silver  heretofore  purchased  or  coined  by  the  Government,  the  unit  of  value 
in  such  certificates  being  the  silver  dollar  of  four  hundred  and  twelve  and  one-half 
grains  troy  of  standard  silver  as  provided  in  the  act  of  January  eighteenth, 
eighteen  hundred  and  thirty-seven.  Said  certificates  shall  be  a  legal  tender  at  their 
nominal  value  for  all  debts  and  dues  public  and  private,  and  for  customs  and  taxes, 
and  when  so  received  for  customs  and  taxes  shall  be  reissued. 

Sec.  3.  That  the  holders  of  silver  bullion,  the  product  of  mines  in  the  United 
States,  of  the  value  of  fifty  dollars  ox  more,  and  not  too  base  for  the  operation  of 
the  mints,  shall  be  entitled  to  deposit  the  same  at  the  mints  and  to  have  the  same 
coined  into  silver  dollars  of  like  weight  and  fineness  and  with  like  superscriptions 
and  devices  as  provided  for  the  coinage  of  silver  dollars  under  the  act  of  January 
eighteenth,  eighteen  hundred  and  thirtv-seven,  which  dollars  so  coined  shall  be  a 
legal  tender  at  their  nominal  value  for  all  debts,  public  and  private:  Provided^  That 
the  coinage  for  each  month  shall  not  exceed  three  millions  of  dollars,  and  that  when 
the  whole  amount  of  silver  dollars  coined  and  of  Treasury  notes  issued  under  the 
actof  July  fourteenth,  eighteen  hundred  and  ninety,  shall  be  eight  hundred  millions 
of  dollars,  the  coinage  of  silver  dollars  shall  cease:  Provided  aUo,  That  the  Secre- 
tary of  the  Treasury  shall  make  such  rules  and  regulations  as  will  ^ive  to  the  silver 
producers  of  each  State  and  Territory  a  just  and  equitable  proportion  of  the  mint- 
ing privilege  herein  granted,  by  apportioning  the  amount  of  bullion  which  may  be 
coined  each  month,  according  to  the  ratio  of  production  for  the  preceding  year  by 
the  mines  of  said  States  and  Territories,  or  otherwise,  as  the  Secretary  may  deem 
best,  it  being  the  purpose  of  this  act  to  provide  for  the  coinage  of  three  millions  of 
dollars  each  month  without  uigust  discrimination  among  the  producers  of  silver 
bullion. 

Skc.  4.  That  any  holder  of  the  coin  authorized  by  this  act  may  deposit  the  same 
with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States,  in  sums  not  lest 
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th«n  ten  dollars;^  and  receive  therefor  oertiftcates  of  not  lees  than  ten  dollan  eech, 
oorrespondlDg  with  the  denominations  of  the  United  States  notes.  The  ooin  depos- 
ited for  or  representing  the  certificates  shall  be  retained  in  the  Treasury  for  the  pay- 
ment of  the  same  on  demand.  Said  certificates  shall  be  receivable  for  cnstomay 
taxes,  and  all  public  does,  and,  when  so  received,  may  be  reissned. 

Sec.  5.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  empowered  to 
refuse  in  his  discretion  payment  in  gold  upon  any  obligation  of  the  United  States 
when  he  is  satisfied  that  the  party  applying  for  such  gold  intends  the  same  for 
exportation  from  the  United  States  to  a  foreign  country. 

Skc.  6.  That  the  Committee  on  Finance  of  the  S^iate  and  the  Committee  on  Bsnk- 
ing  and  Currency  of  the  House  of  Representatives,  or  such  other  standing  oommittee 
as  the  Uouse  of  Kopresentatives  may  designate,  shall  examine  into  the  financial  sod 
monetary  condition  of  the  Government  and  the  people  of  the  United  States  with  a 
view  to  devising  means  for  the  systematizing  and  improvement  thereof,  and  to  this 
end  shall  have  full  jurisdiction  to  examine  and  report  upon  any  financial  ermonetaiy 
question  that  concerns  the  people  or  Government  of  the  United  States. 

That  said  joint  committee  shall  make  a  special  examination  of  the  following  sab- 
jects  and  report  upon  each,  separately,  in  their  recommendation  to  Congrees,  sad 
may  submit  one  bill  or  several  bills  to  the  respective  Houses  to  carry  their  recom- 
mendations into  effect,  that  is  to  say : 

First.  The  full  or  partial  remonetization  of  legal  tender  silver  coins  and  the  ratio 
of  legal  value  that  shall  be  established  between  such  coins  and  coins  of  geld. 

Second.  The  revision  of  the  laws  relating  to  legal  tender  so  as  to  prevent  oujast 
discrimination  in  the  legal  tender  quality  of  any  descriptions  of  money  coined  or 
issued  by  the  United  States  or  for  the  re4emption  of  which  the  Government  is 
pledged. 

Third.  The  repeal  of  the  taxes  upon  the  issues  of  State  banks  that  eirenlate  ss 
money,  and  what  restrictions  upon  the  conduct  of  such  .banks  are  neoessaiy  for  the 
public  security  and  welfare  and  are  within  the  competency  of  Congress  to  provide. 

Fourth.  The  cause  of  the  present  monetary  condition,  and  the  powers  of  national 
banks,  in  reference  to  the  character  or  the  supply  of  circulating  medium,  and  whst 
further  legislation  is  required  to  prevent  tne  national  banks  from  abusing  their 
powers,  under  the  law,  either  by  their  separate  dealing  or  in  combination,  concert, 
or  conspiracy  with  other  banks  or  persons  to  the  detriment  of  the  Govemmeot  or 
people  of  the  United  States. 

Fifth.  Said  joint  committee  may  appoint  subcommil  tees,  to  consist  of  not  less  thsn 
four  members  thereof,  three  members  to  constitute  a  quorum,  who  shall  be  empowered 
to  sit  in  any  place  in  the  United  States  and  to  take  testimony,  on  oath  to  be  admin- 
istered by  the  designated  chairman  of  such  subcommittee,  to  be  reported  to  the  gen- 
eral committee.  Such  snbconinuttee  shall  be  appointed  under  the  resolution  or  eider 
of  the  general  committee  in  such  manner  as  they  shall  agree. 

Sixth.  The  expenses  incurred  in  the  execution  of  the  requirements  of  this  act  shall 
he  borne  in  equal  sums  by  the  respective  Houses  of  Congress,  to  be  paid  put  of  the 
contingent  funds  appropriated  or  to  be  appropriated  by  Congress. 

Sec.  7.  That  section  thirty-four  hundred  and  twelve  of  the  Revised  Statutes  of 
the  United  States,  the  same  being  section  one  hundred  and  twenty-two  of  the 
national-bank  act,  imposing  a  tax  of  ten  per  centum  upon  the  amount  of  notes  of 
any  person  or  of  any  State  bank  or  State  banking  association  used  for  cironlatioD 
and  paid  out  by  them,  be,  and  the  same  is  hereby,  repealed:  Ptimded,  That  this  ael 
shall  apply  to  the  circulation  only  of  State  banks  which  secure  their  circulation  b^ 
coiu,  United  States  bonds,  or  State  or  municipal  bonds  whose  value  shall  be  certi- 
fied by  the  executive  authorities  of  the  States  where  such  banks  are  chartered  to  he 
at  par  with  their  nominal  or  face  value. 

[October  17,  ISW.J 

Ameodment  Intended  to  b«  proposed  by  Mr.  Qoay  to  the  amendment  reported  by  the  SeoAte  Otn- 
mittee  on  Fiuauoe  to  the  MU  (11.  K.  1),  eto. 

This  act  shall  take  effect  on  the  first  day  of  January,  eighteen  hundred  and 
ninety-six. 

[October  27, 1893.] 

BvMr.  Peffer: 

The  Sbcrbtart.  After  the  word  ''repealed,"  at  the  end  of  line  13  of  the  amend- 
ment of  the  committee,  insert  the  following  additional  sections : 

"Sec.  2.  That  any  owner  of  gold  bullion  or  silver  bullion  in  condition  fit  for  coin- 
age, and  of  the  coin  value  of  $50  or  more,  may  deliver  the  same  at  any  mint  to  the 
proper  officers  thereof,  and  it  shall  be  formed  into  coins  for  the  benefit  of  the  dflpod- 
tor  in  the  manner  provided  by  the  act  of  C  jngress  approved  January  18j  18S7,  and 
in  all  respects  according  to  the  provisions  of  said  act,  all  of  which  provisions,  so fiw 
as  the  same  are  or  may  be  applicable  hereto,  are  hereby  revived  and  reenactet^ 
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except  t^t  the  inscriptions  aed  devises  of  the  coins  of  like  deBominations  bow  onr- 
rent  sliall  be  placed  on  the  coins  antboriKcd  by  this  act,  and  doable  eagles  may  be 
coined  as  ptovided  in  the  act  of  February  12, 1873. 

**  Sec.  3.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this 
act  are  hereby  repealed. 

''Src.  4.  That  this  act  shall  take  effect  and  be  in  force  thirty  days  after  its  pas- 
sage." 

The  result  was  annoanced— yeas  28,  nays  39,  as  follows: 


Allen, 
Bate. 

Blarkbiinif 
Bntler, 
Ca]l, 
Coke, 


Aldricta, 

Caffery, 

Camden, 

Carey, 

CuUom, 

Davis, 

Di]U>n, 

Dolpb, 

Faulkner, 

Frye. 


Alliaon, 

Brice, 

Cameron, 

Chandler, 

Cookrell, 


YKAS-28. 

Daniel, 

Maitin, 

Dubois, 

gta? 

Pasoo, 

reffer, 

Irby, 

Power, 

Jones,  Ark. 

Pugb, 

Jones,  Not. 

Roaeh, 

KAT8-TO. 

GalUnger, 

McMiUan, 

Gibeon, 

McPberson, 

Gorman, 

Manderaon, 

Gray, 

HiteUell,  Wis. 

Hale, 

Morrill, 

lifif^ 

Mnrphy, 

Palmer, 

Hoar. 

Perkins, 

Lindsay, 

Proctor, 

Lodge. 

Quay. 

NOT  VOTING-18.      . 

Colquitt, 
Gordon, 

MiUs, 

Mitchell,  Oreg. 

Hansbroiliih, 
Hawley. 

Jettlgrew, 

Hunton, 

putt. 

Shoup, 

Stewart, 

Teller, 

Vanoe, 

Vest, 

Walthall, 

Woloott. 


Bansom, 

Sherman, 

Smith, 

Stookbridge, 

Turpie, 

Vilas, 

Voorbees, 

Washburn, 

White,  La. 


Squire, 
White,  CaL 
Wilson. 


So  the  amendment  to  the  amendment  was  rejected. 

The  Yice-Presidbnt.    The  question  recurs  upon  agreeing   to  the  amendment 
reported  bv  the  Coomiittee  on  Finance. 
The  result  was  announced— yeas  58,  nays  9;  as  follows: 


YJBAS— 58. 


Aldrioh, 

Berrv, 

Blackburn, 

Bntler, 

Caifery, 

Camden, 

Carey, 

CockreU, 

Ctillom, 

Daniel, 

Daris, 

Dixon, 

Dolpb, 

Faolkner, 

Frysi 


Alien, 

Bate, 

Call, 


AlUson, 

Brice, 

Cameron, 

Chandler, 

Colquitt. 


Gallinger, 

McMillan, 

George, 

McPberson, 

Gibson; 

Manderson, 

Gorman, 

Martin, 

Gray, 

Mitchell,  Wis. 

Hale. 

MottHI, 

Harris. 

Murphy, 

ir"- 

Palmer, 
Pasco, 

Hoar, 

Perkins, 

Hunton. 

,     Power, 

Jones,  Ark. 

Proctor, 

Jones,  Ker. 

Pugh, 

Lindsay, 

SSSJim, 

Lodge. 

NAYS-9. 

Cok^ 

Kyle, 

Irby, 

PelTer, 

KOT  VOTIKG-18. 

Dulx)ls. 

Mitchell,  Oreg, 

Gordon, 

Morgan, 
Pettlgrew, 

Hansbrough, 

Hawley, 

Piatt, 

Mills, 

Shoup, 

Sherman, 

Smith, 

Stewart, 

Stockbridfltt, 

Teller, 

Turpie, 

Vest^ 

Vilas, 

Voorbees, 

Walthall, 

Washburn, 

White,  La. 

Woloott. 


Roach, 
Vance, 


Squire, 
White,  CaL 
Wilson. 


8o  the  amendment  was  agreed  to. 
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Mr.  PcRKiifs.  Mr.  President,  I  desire  to  oiFer  m  amendment  to  the  pending  biU, 
which  I  ask  may  be  read. 

The  Vicx-Prbsidbmt.  The  amendment  proposed  by  the  Senator  from  California 
will  be  read. 

The  SiBCRBTART.  It  is  proposed  to  strike  oat  all  after  the  word  ''repealed,"  inUne 
13,  of  the  substitute  of  the  Committee  on  Finance  and  insert : 

**  Src.  — .  That  the  mints  of  the  United  States  shall  be  open  to  the  coinage  of  Bil> 
ver  of  proved  American  production  at  the  same  ratio  now  existing  between  gold  sod 
silver,  with  a  minting  or  seijniiorage  charge  of  20  per  cent,  which  shall  be  paid  into 
the  Treasury  of  the  United  States. 

*'  Sbc.  — .  That  hereafter  no  gold  pieces  for  circulation  of  a  less  denomination  than 
$10  be  coined,  and  no  more  legal  tender,  national  currency,  or  Treasury  notes  of  a 
less  denomination  than  $5  be  issued. 

"  Sec.  — .  That  the  holder  of  any  standard  silver  dollars  which  have  been  or  may 
hereafter  be  coined  Aay  deposit  the  same  with  the  Treasurer  or  any  assistant  treas- 
urer of  the  United  States  in  any  sum,  and  receive  therefor  notes  of  denominations 
less  than  $10  only,  which  notes  shall  have  the  same  legal-tender  quality  as  th*^  coin 
for  which  they  are  exchanged.  The  coin  deposited  for  or  representing  the  said  notes 
shall  be  retained  in  the  Ti^asury  for  the  payment  of  the  same  on  demand. 

**  Sec.  — .  Tbat  in  order  to  protect  the  mints  against  imposition  no  silver  shall  be 
coined  under  this  act  except  such  as  is  produced  by  smelters  situated  in  the  United 
States,  and  shall  be  stamped,  marked,  or  molded  as  directed  by  the  Secretary  of  the 
Treasury,  who  is  hereby  authorized  to  appoint  such  officers  or  agents  and  fix  their 
compensation  and  prescribe  such  rules  and  regulations  as  may  be  necessary  to  carry 
this  act  into  effect. 

"  Sec.  — .  That  there  shall  be  appointed  a  commission  of  five  monetary  experts, 
the  members  whereof  shall  not  be  otherwise  connected  with  the  Government,  whose 
duty  it  shall  be  to  keep  Congress  and  the  Executive  advised  on  all  necessary  matters 
relating  to  the  currency.'' 


[October  28. 1898.] 

Mr.  Sherman.  Mr.  President^  I  was  nearly  through.  I  intended  to  offer  an  amend- 
ment, if  it  had  been  thought  wise  to  offer  anj  amendments  to  the  bill,  but  I  do  not 
think  now,  under  the  circumstances,  it  is  wise.  It  is  better  to  let  the  amendments 
fall  and  let  the  bill,  which  has  been  debated  so  fully,  stand. ,  But,  in  order  to  express 
my  idea  in  the  fewest  possible  terms,  I  ask  the  Secretary  to  read  the  proposed  section 
which  was  intended  to  be  offered  to  the  bill.  I  do  not  offer  it,  but  simply  ask  that  it 
be  read  as  part  of  my  remarks. 

The  Vice-President.  The  Secretary  will  read  as  requested. 

The  Secretary  rea<l  as  follows : 

"  Sec.  — .  That  to  enable  the  Secretary  of  the  Treasury  to  maintain  the  parity  of 
all  forms  of  money  coined  or  issued  by  the  United  States,  and  to  strengthen  and 
maintain  the  reserve  in  the  Treasury  authorized  and  required  by  the  act  entitled 
"An  act  to  provide  for  the  resumption  of  specie  payment,"  the  Secretary  of  the 
Treasury  is  authorized  to  issue  ftom  time  to  time  as  required  for  such  purposes  in  a 
sum  not  exceeding  in  the  aggregate  $200,000,000,  coupon  or  registered  bonds  of  the 
United  States  in  such  form  as  he  may  prescribe  and  of  denominations  of  150,  or  some 
multiple  of  that  sum,  redeemable  in  coin  of  the  present  standard  value  at  the  pleasara 
of  the  United  States  after  three  years  from  the  aate  of  their  issue  and  bearing  interest 
payable  semiannually  in  such  coin  at  the  rate  of  3  per  cent  per  annum.  The  said 
i>onds  and  the  interest  thereon  shall  be  exempt  from  the  payment  of  all  taxes  or 
duties  of  the  United  States,  as  well  ns  from  taxation  of  any  form  by  or  under 
State,  municipal,  or  local  authority,  and  the  said  bonds  shall  have  set  forth  -and 
expressed  upon  their  face  the  above  speciHod  conditions,  and  shall  with  their  coupons 
be  made  payable  at  the  Treasury  of  the  United  States.  The  proceeds  of  such  bonds 
shall  be  used  for  the  purposes  defined  in  this  section  and  none  other. 

(October  28, 1893.] 

Mr.  Stewart.  I  offer  m^  amendment^  then,  as  a  substitute  for  the  amendment  of 
the  Senator  from  California,  and  upon  it  I  shall  ask  for  the  yeas  and  nays. 

Mr.  Harris.  Let  the  amendment  be  reported. 

The  Vice-President.  The  amendment  proposed  by  the  Senator  firom  Nevada  will 
be  reported. 

The  Secretary.  After  section  1  it  is  proposed  to  insert: 

Amendment  intended  to  be  propoeed  by  Mr.  Stewart  to  the  bill  (H.  R,  1)  to  repeal  the  act  of  Jnly  14, 
1800.  entitled  "An  act  directinff  tLe  purchase  of  silver  bullion  and  the  issue  of  Trmmuj  Mtes 
thereon,  end  for  other  porpoees,^'  vis:   After  sectloii  1  insert  the  firilowingi 
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8<o.  2.  That  the  silrer  coins  of  the  United  Statee  shall  be  oomposed  of  standard 
silver.  That  of  the  silver  coins  the  dollar  shall  be  of  the  weight  of  412i  grains ;  the 
half  dollar  of  the  weight  of  206^  grains;  the  qnarter  dollar  of  the  weight  of  103i 
grains;  and  the  diaie.  or  tenth  part  of  a  dollar,  of  the  weight  of  41^  grains.  And 
that  dollars,  half  dollars,  qnarter  dollars,  and  oimes  shall  be  legal  tenders  of  pay- 
ments-according to  their  nominal  ralne,  for  any  sum  whatever. 

Sbc.  2.  That  silver  ballion  brought  to  any  mint  of  the  United  States  for  coinage 
ehall  be  received  and  coined  by  the  proper  officers  for  the  benefit  of  the  depositor: 
Provided^  That  it  shall  be  law  Ail  to  refuse,  at  the  mint,  any  deposit  of  leas  value  than 
$100,  and  anv  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the  mint: 
Jnd  provided  further,  That  it  shall  be  lawful  to  reftise,  at  the  mint,  any  deposit  of 
silver  coin  or  bullion  which  is  not  the  product  of  the  mines  and  smelters  of  the 
United  States.  • 

Sbc.  4.  That  the  depositor  of  silver  bullion  at  any  mint  of  the  United  States  for 
ooinage,  as  hereinbefore  provided,  shall  receive  therefor  80  per'cent  of  the  coinage 
value  thereof  either  in  silver  coin  or  in  Treasury  notes  of  the  United  States  herein- 
afber  described,  and  the  remaining  20  per  cent  of  such  bullion  shall  be  coined  and 
covered  into  the  Treasury;  such  Treasury  notes  shall  be  prepared  and  issued  by  the 
Secretary  of  the  Treasorv  in  such  form  and  in  such  denominations,  not  less  than  $1 
nor  more  than  $1,000,  as  he  may  prescribe;  and  such  Treasury  notes  shall  be  redeem- 
able on  demand  at  the  Treasury  of  the  United  States  or  at  the  office  of  any  assistant 
treasurer  of  the  United  States  in  silver  coin;  and  such  Treasury  notes  shall  be  a 
legal  tender  in  payment  of  all  debts,  public  and  private. 

The  yeas  and  nays  were  ordered. 
•  •  •  •  •  •  • 

The  result  was  announced— yeas  29,  nays  39;  as  follows: 


YEAS-29. 


Alleii, 

Bate, 

Berry, 

Blackburn, 

Bntler. 

Cidl. 

Cockrell, 

Coke, 


AMrlch, 

Brice, 

Caffery, 

Cftmden, 

Cerey, 

CoUom, 

Davit, 

Dixon, 

Dolph, 

Faulkner, 


Allison, 

Cameroin, 

Chandler, 

Colquitt, 

Gordon, 


^lel. 

Martin, 

Dubois, 

Peffer, 

hSS? 

Perkins, 
Power, 

Irby, 
JonM,  Ark. 

Boao^ 

JonM,Kev. 

Shoup, 

Kyle, 

Stewtft, 

HATS-3D. 

SSiSliger, 

MoMlUaa, 
Manderson, 

Gibson, 

Hills, 

gray. 

MltcheU,Wia. 

Hale. 

Morrill, 

gfif^ 

Murphy, 
Palmer, 

Boar, 

Pasoo, 

Lindsay, 

Prootor, 

Lodge, 

Quay, 

HOTVOTING-17. 

Gorman, 

Mitchell,  Oreg. 

Hansbroagn, 
Hawley, 

Petfl^w, 

Hun  ton, 

Piatt, 

MoPherson, 

Turpie. 

Teller, 

Vanoeb 

VestT 

WaltbaO, 

Woloott 


Baneon, 

Sherman, 

Smith, 

Squire, 

Stoi^kbridgs^ 

Vilas, 

Yoorbees, 

Wasbbum, 

White,  LsT 


White,  Gd. 

Wilson. 


So  the  amendment  to  the  amendment  was  rejected. 

•  •  •  •  •  •  • 

The  Vick-Prrsidbnt.  The  question  recurs  on  agreeing  to  the  amendment  proposed 
by  the  Senator  from  California  (Mr.  Perkins). 

Mr.  Perkins.  1  desire  to  have  the  amendment  offered  by  me  yesterday  read  by  the 
Secretary  for  the  information  of  the  Senate,  after  which  X  desire  to  cidl  for  the*^yeas 
and  nays  upon  the  question. 

The  vicb-Prksident.  The  amendment  will  be  read. 

The  Sbcretart.  Strike  out  all  after  line  18  in  the  amendment  of  the  committee, 
already  agreed  to,  and  insert: 

"  Sbc.  — .  That  the  mints  of  the  United  States  shall  be  open  to  the  coinage  of  sil- 
ver of  proved  American  production  at  the  same  ratio  now  existing  between  gold  and 
silver,  with  a  minting  or  seigniorage  charge  of  20  per  cent,  which  shaU  be  paid  into 
the  Treasury  of  the  United  States. 
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"  five.  -^.  That  h«ie«ft«r  do  gold  pieces  for  droalaitioii  of  a  leta-doiioBrfDation  ten 
$10  be  coined,  and  no  more  legal  tender,  uationiil  correttcy,  or  Treasury  notes  of  a 
less  denomination  than  $6  be  issaed. 

**  8kc.  — .  That  the  holder  of  any  standard  silver  doUars  -which  have  been  or  msy 
hereafter  be  coined  may  deposit  the  same  with  the  Treasurer  or  any  assistant  treas- 
urer of  the  United  States  in  any  sum,  and  receive  therefor  notes  of  denominatioBs 
of  five  and  ten  dollars  only,  which  notes  shall  have  the  same  legal-tender  qnality  is 
the  coin  for  which  they  are  exchanged.  The  coin  deposited  for  or  representiiig 
the  said  notes  shall  be  retained  in  the  Treasury  for  the  payment  of  the  sane  on 
demand. 

**  Sec.  — .  That  in  order  to  protect  the  mints  against  imposition  no  silver  shall  be 
coined  under  this  act  except  such  as  is  produced  by  smelters  or  other  saving  dsTicei 
situated  in  the  United  States,  and  shall  be  stamped,  marked^  or  molded  as  directed 
by  the  Secretary  of  the  Treasury,  who  is  hereby  authorised  to  appoint  such  oiBcen 
or  agents  and  fix  their  compensation  and  prescribe  such  rules  and  regulations  it 
mav  be  necessary  to  carrv  this  act  into  effect. 

''Sec. — .  That  there  shall  be  appointed  a  commission  of  five  monetary  experts, 
the  membMu  whereof  shall  not  be  otherwise  connected  with  the  Government,  whose 
duty  it  shall  be  to  keep  Congress  and  the  Executive  advised  on  all  necessary  matters 
reJatiuff  to  Hie  currency.'' 

Mr.  Pi£RKiK8.  That  tJtie  question  may  be  voted  npon^  without  any  corollary,  on  the 
straight  proposition  whether  Congress  will  protect  American  silver  at  the  averif^e 
American  price  at  which  it  haa  prevailed  for  the  past  thirty  years,  I  desire  to  strike 
out  the  last  section,  blank  number,  relating  to  the  appointment  of  a  monetary  eem- 
mission,  as  before  stated. 

Mr.  Frtb  (to  ifr.  Perkins).  Ton  have  a  riffht  to  modify  >onrameindment. 

Mr.  Uabris.  The  Senator  from  California  has  a  right  to  modify  his  ameodteeai. 

Mr.  Fbbkins.  Then  I  desire  to  withdraw  from  my  amendment  the  last  five  lines, 
27  to  31,  inclusive,  relating  to  the  appointment  of  a  commission  of  five  monetary 
experts. 

The  Yicb-Presidbnt.  The  amendment  will  be  so  modified. 

Mr.  Perkins.  Now,  I  desire  to  have  the  question  taken  on  the  amendment  by  yeas 
and  nays. 

The  yeas  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roD. 
•  •  •  •  •  •  t 

The  result  was  announced— yeas  30,  nays  41;  as  follows: 


Allen, 
Bate, 

Blaolii»iini, 

Bailer, 

Call, 

Cockrell, 

Coke, 


Aldrieh, 

Brico, 

Caffery, 

Camden, 

Carey, 

Cnllora, 

Davis, 

Dixon, 

Dolpb, 

Frye, 

GailinKer, 


AUison, 
Cameron, 
Chandler, 
Colqaitt, 


Daniel, 
Dubois, 

Sfen. 

Fanlkner, 

Perkins, 

§23^ 

Petiigiew. 
Power. 

Irby. 

Pagh. 

Jones,  Ark. 

BoSob, 

Jones,  Nev. 

Sbonp, 

NAT8-41. 

Gibson, 

Gorman, 

•Mills, 

Gray. 

Mitchell,  Wis. 

Hale, 

Morrill, 

sr- 

Mnrphy, 
Paaoo, 

Hoar, 

Peffer, 

Lindsay, 

Prootor, 

Mcl!&an, 

ItMIBOm, 

MoPherson, 

Sherman, 

NOT  VOTING— U. 

Gordon, 

MlteheU,Oreg. 

HansbroaKh, 

Morgan, 

Hawley, 

Palmer, 

Hnnton, 

Piatt, 

Stewart, 

Teller, 

Vanoe, 

Vest. 

Walthall, 

Woloolt. 


Smith. 

Squire, 

8tockbridg^ 

Turnie, 

Villas, 

Voorfaees, 

Washburn, 

White.  La. 


W1i]fte,0d. 

WUSMI. 


So  the  amendment  was  rejected. 

Mr.  Berbt.  I  offer  an  amendment  as  a  proviso  to  the  bUL 

The  Vicb-Prssidknt.  The  amendment  will  be  read. 
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The  Skcrrtabt.  Add  to  the  amendmeDt  of  the  committee  already  agreed  to  the 
foUowin^  proviso": 

''I'rocided,  That  the  act  of  February  28,  1878,  eutitled  *An  act  to  anthorize  the 
coinage  of  ik»  standard  silver  dollar  and  to  restore  its  legal-tender  character/  requir- 
ing the  i>archa8e  monthly  of  not  less  than  two  million  and  not  more  than  four  mil- 
lion dolfi^s'  worth  of  silver  bullion  and  the  coining  of  the  same  as  fast  as  purchased 
into  standard  silver  dollars,  be,  and  the  sl^e  is  hereby,  revised  and  reenacted  into 
foil  force  and  effect." 

•  •  •  *  «  •  * 

The  Vics-Pkesident.  The  question  is  on  agreeing  to  the  amendment  proposed  by 
the  Senator  from  Arkansas. 
Mr.  Berry.  I  ask  for  tbe  yeas  and  nays. 

The  yeas  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll. 
The  result  was  announced — yeas  33,  nays  37 ;  as  follows : 

YEAS-33. 


AUtti. 

Daboia, 

Fasco, 

Stewart, 

BrtT 

Faalkner, 

Peffier, 

Teller, 

B«TrT, 
Blaekbnrn, 

iSf^; 

Perkins, 
Pettigrew 

Vance, 
Vest, 

Botler, 

Irby, 

Power, 

Walthall. 

Call 

Jonea.  Ark. 

Pagh, 

Wolcott. 

OBebcn, 

Jones,  Nev. 

Boach, 

Cok«s 
Daniel 

Sarlio, 

Shoap, 
Squire, 

NAYS--37. 

AUiicb. 

OibfKm, 

McPberaon, 

Smith, 

Brt«. 

Gopmail, 

Mnnderaon, 

Stockbridg© 

Cklfcry, 

Gray, 

Mills. 

Turpie, 

CBltJ, 

Hale, 

Mitcliell  Wis. 

Vilas. 

oaim, 

ilT"* 

Morrill 

Voorbeea, 

Dana. 

Murphy, 

Washburn, 

Uxm, 

Hoar, 

Proctor, 

White,  La. 

Wpb. 

Lindsay, 

Quay. 

Kansom, 

Sherman, 

^S»r, 

MclS^laa, 

NOT  VOTTNG-IS. 

Cawlem 

Colqnitt, 
Gordon, 

Hun  ton, 
Mitcbeli,  Oreg. 

Piatt, 
White,  CaL 

Catron, 

Hanabroagh, 

Morgan, 

Wilson. 

Chaadkr. 

Hawloy, 

Pah^er, 

So  the  anMadment  was  rejected. 

Mr.  Allrn.  I  offer  the  amendment  which  I  send  to  the  desk. 

The  Vice-Prksidknt.  The  amendment  will  be  stated. 

The SBCRKrTABY.  It  is  proposed  to  add  after  the  word  "repealed/' in  line  13,  the 
following: 

"Pronidedf  That  hereafter  standard  silver  shall  be  coined  at  the  several  mints  of 
the  United  States  into  dollars,  half  dollars,  quarter  dollars,  and  dimes,  at  the  present 
ratio  eC  16  grains  of  standard  silver  to  1  grain  of  standard  gold,  under  the  same  con- 
ditions as  to  mintage  and  other  charges  that  are  now  or  may  hereafter  be  in  force 
with  reference  to  the  coinage  of  gold.  And  it  shall  be  the  dut^ir  of  the  Secretary  of 
the  Treasury,  without  necessary  delay,  to  cause  all  uncoined  silver  bullion  owned 

Sthe  Government  of  the  United  States  to  bo  coined  into  standard  silver  dollars. 
1  money  coined  nnder  the  provisions  of  this  act  shall  be  a  full  legal  tender  for  all 
debts,  public  and  private.'' 

The  vice-Prrbidrkt.  The  question  is  on  ^cn^eeing  to  the  amendment  of  the  Sena- 
tor fh>m  Nebraska. 
Mr.  Allrn.  I  ask  for  the  >  eas  and  nays  on  the  amendment. 
The  yeas  and  na^s  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll. 
The  roll  call  having  been  concluded,  the  result  was  announced — yeas  31,  nays  41 ; 
M  follows: 

TEAS-31. 


Berry, 

nseklmni, 

BaOer, 

Cril 

CtekrsD, 


Daniels, 
Dnbofs, 
George, 
Harris, 
Hunton, 
Irby, 

Jonea,  Ark. 
Jonee,  Kev. 


Kyle. 

Martin, 

Pasco, 

PeflTer, 

Pettigrew, 

Power, 

Pagh, 

Roach, 


Shonp, 

Stewart, 

Teller, 

Vance, 

Vest, 

Walthall, 

Wolcott. 
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HATS-4L 


Aiarloh, 

Brice, 

Cfttfery, 

Carey, 

Cullom, 

Davis, 

DixoB, 

Dolpb. 

Faulkner, 

Fn«. 

GaUingw, 


AUiaon. 
Camden, 
Cameron, 
Chandler, 


OIIWOB, 

McPberMm. 

Oonnaa, 

Mills, 

Gray, 

Mitobell,  Wto. 

Hale, 

Morrill, 

Hicgina, 

iSBij- 

Hoar, 

Piatt, 

LIndaay, 

Prootor, 

Lodge, 

Quay, 
KansoB, 

McMillan, 

SlMrman, 

NOT  V0TI»G-13. 

S» 

MitohtOl,  Oreg. 
Morgan, 

Hausbrongh, 

PaliSer, 

Hawley, 

White,  CaL 

Sqnira, 

SleekhrMci^ 

Tarpie, 

VIlasT 

▼eorheea, 

Waahban, 

WUte,!*. 


WUaam. 


8o  the  amendment  wae  r^ected. 

•  •  •  •  •  •  • 

Mr.  Blackburn.  I  desire  to  submit  sn  amendment,  which  is  on  the  Seoretsry's 
desk.    I  ask  that  it  may  be  now  read. 
The  ViCE-PRKSiDKNT.  The  amendment  will  be  read. 
The  Sbckbtart.  It  is  proposed  to  add  to  the  bill  the  following: 
''Skc.  2.  That  on  and  after  the  1st  dav  of  Janaary,  1894,  any  mine  owner  or  smelter 

groducing  silver  whioh  is  derived  exclnsively  from  mines  situated  in  the  United 
tates  or  Its  Territories,  and  which  is  of  the  required  fineness,  may  present  the  same 
at  any  of  the  mints  of  the  United  States,  and  the  same  shall  be  ooiued  free  into  silver 
dollars  of  the  present  standard,  except  the  seigniorage  hereinafter  provided  for,  if 
presented  in  sums  not  less  than  $100. 

''Skc.  8.  That  on  the  1st  day  of  each  month  the  Seonftary  of  the  Treasury  shall 
establish  the  seigniors^  for  each  following  month. 

**  8bc.  i.  That  the  seigniorage  for  the  coining  silver  shall  be  the  differenee  between 
the  market  price  of  silver  bullion  and  the  minted  value  after  coined,  whioh  seignior- 
age shall  not  be  coined  but  shall  be  sold  by  the  Secretary  of  the  Treasury  in  open 
market,  at  home  or  abroad,  at  the  highest  price  for  gold,  which  ^old  shall  be  held  in 
the  Treasury  and  used  only  for  the  purpose  of  maintaining  pari^  between  the  two 
metals. 

'*  Sec.  5.  That  in  fixing  or  establishing  the  seigniorage  the  average  price  of  silver  sold 
by  him  the  month  preceding  shall  control,  when  he  has  sold  any;  otherwise  the  aver- 
age price  in  the  cities  of  London  and  New  York. 

**  Sec  6.  That  in  order  to  protect  the  mints  against  imposition  no  silver  shall  be 
coined  under  this  act  except  such  as  is  produced  by  smelters  situated  in  the  United 
States,  and  shall  be  stamped,  marked,  or  molded  as  directed  by  the  Secretny  of  the 
Treasury,  who  is  hereby  authorized  to  apnoint  such  officers  or  agents  and  fix  their 
compensation  and  prescribe  such  rules  ana  regulations  as  may  be  necessary  to  cany 
this  act  into  effect. 

''  Sec.  7.  That  the  silver  bullion  sold  as  heretofore  provided  shall  have  its  ear- 
marks removed  and  shall,  after  sale,  lose  its  privilege.'' 

•  »  »  •  •  •  t 

M.  Washburn.  I  call  for  the  yeas  and  nays  on  the  amendment. 

The  yeas  and  nays  were  ordeied;  and  the  Secretary  proceeded  to  call  the  rolL 

•  «  •  •  «  •  • 

The  result  was  announced— yeas  28,  nays  42;  as  follows: 

YBA.8-38. 


AUen, 

Dnboia, 

Bate/ 

Faalkner. 

Blackbnm, 

George, 
Honton, 

Butler, 

Irby. 

Call. 

Jones,  Ner. 

Daniel, 

Kyle, 

AWrich, 

Gallinger, 

Brieo. 

Gibson, 

Callery, 

Gorman, 

Camden, 

Gray, 

Carey, 

Hale, 

Coke, 

Barria, 

CiiUom, 
Daviii, 

sr- 

Dixon, 

Boar. 

Dolpli, 

Lindsay, 

Frje, 

Lodge. 

Martin, 

ShOQ]!, 

Pasoo, 
Perkins, 

sas?- 

Pettigrew, 

Vanoe, 

Power, 

VeatT 

Pugh. 

WalthalL 

Soacb, 

Woloott. 

rS— 42. 
HcMillan, 

Sbermaii, 

HcPberson, 

Smith, 

llaoderson, 
MlUs. 

Stewart, 
Stockbridga, 

Mitchell,  Wis. 

Tnrpie.^^ 

Morrill, 

Vilas. 

Murphy. 

Voorbeea, 

Peffer. 

Washburn, 

Plait, 

Whits,  La. 

Proctor, 

Quay. 

Digitized  by  VjOO^ 

AUlMm, 


Chandler, 
GockreD, 


Ooloiiltt, 
Goraon, 
Hantbrongh, 
Hawley, 
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Jones,  Ark. 
MitoheU.Or«g. 
Morgan, 
Palmer, 


White,  6aL 
Wilson. 


So  the  amendment  -was  rejected. 

Mr.  Stewart.  I  o£fer  the  amendment  which  I  send  to  the  desk  as  an  additional 
section  to  the  bill. 

The  YiCK-PsESiDENT.  The  amendment  will  be  stated. 

Tbe  SscRXTART.  It  is  proposed  to  add  to  the  bill  the  following: 

«Sbc.— That  the  President  of  the  United  States  be,  and  he  hereby  is,  authorized 
and  directed  to  invite  the  several  governments  of  the  republics  of  Mexico,  Central 
and  South  America^ Haiti,  and  Santo  Domingo  to  join  the  United  States  in  a  confer- 
ence to  be  held  in  Washington,  in  the  Unit^  States,  within  nine  months  from  the 
passM^  of  this  act,  for  the  purpose  of  the  ''adoption  of  a  common  silver  coin  to  be 
issued  by  eaeh  ffoyemment,  the  same  to  be  a  legal  tender  in  all  commercial  transac- 
tions between  &e  citizens  of  all  the  American  States"  represented  in  the  conference; 
and  when  such  common  coin  shall  have  been  agreed  upon  by  the  majority  of  the 
governments  represented  in  such  conference,  and  when  the  mints  of  the  governments 
BO  invited  and  participating  in  such  conference  shall  have  been  opened  to  the  free  and 
unlimited  coinage  of  the  common  silver  coin  so  agreed  upon  by  the  conference  for 
the  benefit  of  depositors  of  silver  bullion,  the  United  States  will  also  open  its  mints 
to  the  free  and  unlimited  coinage  of  such  common  silver  coin.'' 

The  Vicb-Prksident.  The  question  is  on  agreeing  to  the  amendment  proposed 
by  the  Senator  from  Nevada. 

Mr.  Stewart.  I  call  for  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll. 
•  •  •  • '  •  «  • 

The  roll  caU  having  been  concluded,  the  result  was  announced — yeas  82,  nays  41 ; 
as  follows : 


YBAYS— 82. 


Allen, 
Bate, 

Blacklnim, 

Butler, 

Call, 

CookieU, 

Coke, 


Aldrleh, 

Brice, 

CaiTery, 

Camden, 

Carey, 

Colloin, 

Davis, 

Dixon, 

Dolpb, 

Faulkner, 

Frye, 


AIllsoii, 

Cameron, 

Chandler, 


Daniel. 
Dubois, 

gSSn. 

g:X 

Peffer, 
Perkins, 

Hun  ton. 

PetUgrew, 

Irby, 

Power, 

Jones.  Ark. 

Pngb, 

Jones,  Ner. 

BOMta, 

NAYS --41. 

Gallinger, 

MoPherson, 

Gibson, 

Mauderson, 

Gorman, 

Mills. 

Gray. 

Mitohell,  Wis. 

Hale, 

Morrill. 

m^^ 

Murpby, 
Pasco, 

HoM, 
Lindsay, 

Piatt, 
Proctor. 

Mojfuian, 

Quay, 
Bimsom, 

NOT  VOTING-U. 

§S4l*^  - 

Hawley. 
Mitchell,  Oregon 

Morgan, 

Sboup, 

Squire, 

Stewart, 

Teller, 

Vance, 

Vest, 

Walthan, 

Woloott. 


Sherman, 

Smith. 

Stockbridga, 

Turpie, 

Vllfts, 

Voorbees, 

Washburn, 

White.  La. 


Palmer, 
White,  Oal. 
Wilson. 


So  the  amendment  was  rejected. 


Mr.  Squire.  I  offer  the  amendment  of  which  I  heretofore  gave  notice,  and  ask 
that  it  may  be  read. 

The  Vice-Prksidbnt.  The  amendment  will  be  read. 

The  Skcretabt.  It  is,  proposed  to  strike  out  all  after  the  enacting  clause  of  the 
bill  and  insert: 

"That  hereafter  any  owner  of  silver  bullion,  the  product  of  mines  or  refineries 
located  in  the  United  States,  may  deposit  the  same  at  any  mint  of  the  United  States 
to  be  formed  into  standard  dollars  of  the  present  weight  and  fineness,  for  his  benefit, 
as  hereinafter  stated;  but  it  shall  be  lawful  to  refuse  any  deposit  of  less  value  than 
$100,  or  any  bullion  so  base  as  to  be  unsuitable  for  the  operation  of  Uie  mint:  Pro- 
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videdf  h&wetetf  That  there  Rhall  only  he  delivered  or  paid  to  the  person  depositinf^ 
said  Hilver  bullion  such  number  of  stniidard  silver  dollars  as  shall  equal  too  com- 
mercial value  of  said  silver  bullion  on  the  d^  of  deposit,  as  ascertained  and  deter- 
mined by  the  Secretary  of  the  Treasury;  the  difference,  if  any,  between  the  mint  or 
coin  valne  of  said  standard  silver  dollars  and  the  commercial  value  of  the  silver  bul- 
lion thus  deposited  shall  be  retained  by  the  Gk>vemment  asseieniorage,  and  the  gain 
or  seigniora>ge  arising  from  such  coinage  shall  be  accounted  for  and  paid  into  the 
Treasury :  Provided^  That  the  deposits  of  silver  bnllkm  for  coinage  into  silver  dollsrs 
under  txie  provisions  of  this  act  shall  not  exceed  the  sum  of  $2,000,000  per  month. 
The  amount  of  such  seigniorage  or  gain  shall  be  retained  in  the  Treasury  as  a 
reserve  fund  in  silver  dollars,  or  such  other  form  of  equivalent  lawful  mon^  as  the 
Secretary  of  the  Treasury  may  Arom  time  to  time  direct,  for  the  purpose  of  maintain- 
ing the  parity  of  valne  of  every  silver  dollar,  issued  under  the  provisions  of  this  act, 
with  the  gold  dollar  issued  by  the  United  States :  Provided  further ,  That  when  the 
number  of  standard  silver  dollars  coined  nnder  the  foregoing  provision  shall  reach 
the  sum  of  $100,000,000  then  all  fbrther  coinage  of  silver  dollars  shall  cease. 

**  Skc.  2.  That  the  said  silver  dollars  shall  ^  a  legal  tender  in  all  payments  at  their 
nominal  or  coin  valne. 

''  Skc.  3.  That  no  certificate  shall  be  isened  to  represent  the  silver  dollars  coined 
under  the  provisions  of  this  act. 

''  Sbc.  i.  That  so  much  of  the  act  approved  July  14, 1890,  entitled  "  An  act  directing 
the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other 
purposes,'  as  directs  the  Secretary  of  the  Treasury  to  purchase  from  time  to  time 
silver  bullion  to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof  as  may 
b^offered  in  each  month  at  the  market  prioe  thereof  not  exceeding  $1  for  371*25 

Sains  of  pure  silver,  and  to  issue  in  payment  for  such  purchases  Treasury  notes  of 
e  United  States,  be,  and  the  same  is  hereby,  repealed. 

"  Sec.  5.  That  the  Secretary  of  the  Treasury  is  hereby  anthoriaed  to  issue,  sell, 
and  dispose  of,  at  not  less  than  par  in  coin,  bonds  of  the  United  States  bearing 
interest  not  to  exceed  4  per  cent  per  annum,  payable  semiannually,  and  redeemable 
at  the  pleasure  of  the  United  States  after  five  years  from  their  date,  with  like  qaali- 
ties,  privileges,  and  exemptions  provided  for  the  bonds  at  present  authorized,  to  the 
extent  of  $^,000,000,  and  to  use  the  proceeds  thereof  for  tne  purpose  of  maintaining 
the  redemption  of  the  United  States  notes  according  to  the  provisions  of  the  act 
approved  January  14, 1875,  and  for  the  further  purpose  of  maintaining  all  the  money 
of  the  United  States  at  par  with  the  gold  dollar. 

"  Sec.  6.  That  hereafter  national  banking  associations  shall  be  entitled  to  receive 
f^m  the  Comptroller  of  the  Currency,  upon  compliance  with  all  other  terms  and 
requirements  of  law  therefor,  circulating  notes  of  differeot  denominations,  in  blank, 
registered  and  oountersigned  as  required  by  law,  to  the  value  at  par  of  the  United 
States  bonds  on  deposit  with  the  Treasurer  in  trust  for  the  association :  Protidedt 
That  the  aggregate  sum  of  such  notes  for  which  any  association  shall  be  liable  at 
any  time  shall  not  exceed  the  amount  of  its  capital  stock  at  the  time  actually  paid  in.'' 

Mr.  Squire.  I  propose  to  make  a  change  in  two  places  in  the  text  of  the  amend- 
ment in  regard  to  the  rate  of  interest  on  the  bonds  and  the  time-for  which  they  shall 
run.  I  would  modify  the  amendment  by  making  the  rate  of  interest  3  per  cent,  and 
the  number  of  years  for  which  the  bonds  shall  run  three  instead  of  five,  and  I  ask 
the  Senate  to  take  a  vote  on  the  first  two  seotious  of  the  amendment  separately,  not 
including  the  questions  of  bonds  or  the  additional  national-bank  circulation;  and 
then  I  shall  ask  for  sefiarate  votes  on  the  bond  section  and  the  section  authonsing 
national-bank  circulation. 

Tne  Vice-President.  The  Senator  from  Washington  deetres  kis  amendment  to  be 
divided. 

•  •••••• 

The  Yice-Prerident.  The  question  is  on  the  amendment  proposed  by  the  Senator 
from  Washington. 

Mr.  Hoar.  Let  it  be  read  again. 

Mr.  Squire.  The  Senator  from  Massachusetts  asks  that  the  amendment  be  read 
again. 

Mr.  MiLi^.  The  two  sections  to  be  voted  on. 

Mr.  Squire.  Let  the  Secretary  read  the  two  sections  to  be  voted  on. 

The  Vice-President.  The  first  and  second  sections  of  the  amendment  proposed  by 
the  Senator  from  Washington  will  be  read. 

The  Secretary  read  as  follows: 

*'That  hereafter  any  owner  of  silver  bullion,  the  product  of  mines  or  refineries 
located  in  the  United  States,  may  deposit  the  same  at  any  mint  of  the  United  States, 
to  be  formed  into  standard  dollars  of  the  present  weight  and  finenees,  for  his  benefit, 
as  hereinafter  stated;  but  it  shall  be  lawful  to  refuse  any  deposit  of  less  valne  than 
$100,  or  any  bullion  so  base  as  to  be  unsuitable  for  the  operation  of  the  mint:  Pr^ 
videdf  k^we^er,  That  there  shall  only  be  deUvered  or  paid  tcrtiie  person  depoiitBig' 
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said  silver  bnlHon  such  nmnbeT  of  standard  silrer  dollars  aa  shall  eoaal  iba  oommer- 
ci^  value  of  fmid  silver  bnllion  oii  tho  day  of  dcpouit,  as  ascertainea  and  determined 
by  the  Secretary  of  the  Treasury;  the  difference,  if  any,  between  the  mint  or  coin 
value  of  said  standard  silver  dollars  and  the  conuneroial  ralne  or  the  silver  bullion 
thus  deposited  shall  be  retained  by  the  Government  as  sel|^iorage.  and  the  gain  or 
seigniorage  arising  from  such  coinage  shall  bo  accounted  for  and  paid  into  the  Treas- 
ury :  Provided,  That  the  deposits  of  silver  bullion  foi  coinage  into  silver  dollars  under  tho 
provisions  of  this  act  shall  not  exceed  the  sum  of  $2,000,000  per  month.  The  amount 
of  such  seigniorage  or  gain  shall  be  retained  in  the  Treasury  as  a  reserve  fund  in  sil- 
ver dollars,  or  such  other  form  of  equivalent  lawful  money  as  the  Secretary  of  the 
Treasuiy  may  from  time  to  time  direct,  for  the  purpose  of  maintaining  the  parity  of 
value  of  every  silver  dollar,  issued  under  the  provisions  r  '*  this  act,  with  the  gold 
doUar  issued  by  the  United  States:  Provided  /urtker,  That  when  the  nniuber  of 
standard  silver  dollars  coined  under  the  foregoing  provision  shall  Beach  thaaom  of 
$100,000,000  then  all  farther  coinage  of  ailver  dollars  shall  oeaae. 

''Skc.  2.  That  the  said  silver  dollars  shall  be  a  legal  tender  in  all  payments  at 
their  nominal  or  coin  vaiae/' 

The  VicK- President.  The  question  is  on  agreeing  to  the  amendment  proposed  by 
the  Senator  from  Washington  (Mr.  Squire)  on  which  the  yeas  and  nays  have  been 
demanded. 

The  yeas  and  nays  were  ordered;  and  the  Secretary  proceeded  to  call  the  roll. 


The  roll  call  having  been  concluded,  the  result  was  announoed^— yeas  20,  says  42; 
s  follows : 

YBA8-M. 


Bate, 

Berry. 

Blackbiini, 

Batler, 

Call, 


AMrich, 

Allen, 

Brice, 

C»fl*ery, 

Camden, 

Carey, 

Culhnn, 

Davia, 

Dixon, 

Dolph, 

Irtye, 


Cok^ 

Hnnton, 

Daniel, 

Irby, 

Faalkner, 

Martin, 

George, 
HarrU, 

Pasco, 

Perkins, 

NATS— 42. 

Oallinger, 

McMiUan, 

Gibson, 

McPherson, 

Gorman, 

Manderson, 

Gray, 

MUU, 

HalS; 

Mitchell,  Wis. 

ilfif- 

Morrill, 
Mnrphy, 

Hoar, 

PeflTer, 

Lfndaay, 

Piatt, 

Proctor, 

Lodge, 

Qaay, 

NOT  VOTlNO-28. 

Gordon, 

Morgan, 

Palmer, 

Hawley, 

Pettigrew, 

Jones,  Ark. 

Power, 

Jones,  Nev. 

Roach, 

HitoheU,  Oreg. 

Shonp. 

Sqnira, 
Yaooe^ 
Vest 
WalttuiU. 


Bansom, 

Sbemian, 

Smith, 

Stookbridge, 

Tarpie, 

ViUw, 

Yoorbeea, 

Washbam, 

White.  La. 


Allison,  Gordon,  Morgan,  Stewart, 

Cameron,  Hansbrongh,  Palmer,  Teller, 

Chandler,  Hawley,  Pettigrew,  White,  CaL 

Cookrell,  Jones,  Ark.  Power,  Wilson, 

Colquitt,  Jones,  Nev.  Roach,  Wolcott. 
Dubois, 

So  the  amendment  was  rejected. 

»  ^  •  *  •  •  * 

The  Vtor-Prbsident.  The  Senator  ftom  Washington  has  withdrawn  the  remain- 
ing sections  of  his  amendment. 

Sir.  Allen.  I  desire  to  appeal  from  the  ruling  of  the  ChtAt  Ib  permitting  the  Sen- 
ator from  Washington  to  withdraw  his  amendment. 

The  Vicb-Presidrnt.  The  question  is,  Shall  the  deoision  of  the  Chair  stand  as 
the  judgment  of  tho  Senate f 

Mr.  Hoar.  I  move  to  lay  the  appeal  on  the  table. 

The  motion  was  agreed  to. 

Mr.  Butler.  1  give  notice  of  an  amendment  to  the  bill — the  amendment  providing 
for  the  repeal  of  what  is  known  as  the  10  per  cent  tax  on  State  bank  circulation. 
After  consultation  with  the  Senator  from  Indiana  and  other  Senators  favorable  to 
the  amendment,  I  have  conclnded  not  to  press  it  upon  the  pending  bill.  I  am 
assured  by  the  Senator  from  Indiana  that  tne  Committee  on  Finance  will  give  it 
prompt  consideration  as  a  separate  measure,  and  report  it  to  the  Senate.  Inasmuch 
as  the  indications  are  that  it  would  be  defeated  here,  possibly  by  the  votes  of  some 
Senators  who  are  in  favor  of  it,  I  shall  not  insist  upon  it  at  this  time,  and  ask  leave 
to  withdraw  it. 
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The  ViOB-^KSfllDSlfr.  The  Chuir  bears  no  objection. 

Mr.  Pbffkr.  I  move  an  amendment  to  bo  inserted  immediately  after  the  repetling 
clanse. 

The  ViCK-PRKSlDKifT.  The  amendment  will  be  stated. 

The  Sbcrbtart.  Add  after  the  word  **  repealed  "  in  line  IS  of  the  amendment  of 
the  oommittee  already  as  reed  to : 

**  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  and  directed 
to  canse  to  be  prepared  immediately  Treasory  notes  to  the  amoont  of  $260,000,000, 
said  notes  to  be  in  form,  dimensions,  and  general  appearance  similar  to  those  which 
have  been  prepared  under  the  provisions  of  the  act  of  July  li,  1890.  They  shall  be 
of  the  denominations  of  $1,  $2,  $6,  $10,  and  $20,  one-fifth  part  in  value  of  the  total 
issue  to  be  in  each  of  said  denominations;  they  shall  be  made  payable  in  lawfhl 
money ;  they  shall  be  received  by  the  Government  of  the  United  States,  and  the 
officers  thereof,  for  taxes  and  all  public  dues,  and  they  shall  be  lawful  money  and 
legal  tender,  at  their  face  value,  in  payment  of  debts  to  any  amount  whatever. 

**  8icc.  3.  That  said  notes  shall  be  printed  on  paper  of  the  same  character,  quality, 
and  grade  as  that  now  used  for  United  States  notes ;  they  shfll  be  prepared  in 
accordance  with  laws,  rules,  and  regulations  now  in  force  applicable  to  such  work, 
and  as  fast  as  they  are  ready  for  delivery  they  shall  be  deposited  in  the  Treasnry 
and  treated  ss  so  much  available  cash,  and  they  shall  be  paid  out  the  same  as  other 
public  moneys. 

**  Skc.  4.  lliat  when  any  of  said  notes  are  received  in  the  Treasury  in  the  course 
of  business,  they  shall  be  reissued  and  thus  kept  in  circulation. 

**  Sbc.  5.  That  this  act  shall  take  effect  immediately  after  its  passage.'' 

The  Vicb-Prbsidbnt.  The  question  is  on  agreeing  to  the  amendment  proposed  by 
the  Senator  from  Kansas. 

The  result  was  announced— yeas  7,  nays  58;  as  follows: 


So  the  amendment  was  ri^ected. 

Mr.  Allbn.  I  submit  the  amendment  which  I  send  to  the  desk. 

The  Vice-Prbsident.  The  amendment  will  be  read. 

The  Sbcrbtart.  Add  to  the  bill  the  following  additional  sections: 

'<  Section  1.  That  fh>m  and  after  the  date  and  passage  of  this  act  the  unit  of  value 
in  the  United  States  shall  be  the  dollar,  and  the  same  may  be  ooined  of  412^  grains 
of  standard  silver,  or  25'8  grains  of  standard  gold ;  and  the  said  coin  shall  be  le^ 
tender  for  all  debts,  public  and  private.  That  hereafter  any  owner  of  silver  bullion 
may  deposit  the  same  at  any  mint  of  the  United  States,  which  deposit,  less  20  per 
cent,  wnich  shall  be  deducted  therefrom  as  seigniorage,  shall  be  coined  into  standard 
dollars  for  his  benefit  and  without  other  charge  for  coinage  than  said  deduction  as 
seigniorage ;  which  seigniorage  shall  be  coined  into  standard  dollars  and  covered 
into  the  Treasury ;  but  it  shall  be  lawful  to  refuse  any  deposit  of  less  value  than 
$100,  or  any  bullion  so  base  as  to  be  unsuitable  for  the  operation  of  the  mint. 


Allea, 
CalT 

^ 

TBAS-7. 

PefflMT, 
PettlgPBW, 

KAYS-M. 

Stewart. 

AMrioh, 
Bat«, 

Dn£>ia. 

UcJiilaii, 

Sliennaii, 

8boap, 

Smitb, 

h\i^\>nTm. 

raalkner, 

McPheraon, 

Oalunfer, 

Manderson, 

Squire, 

Brice. 

Hilla, 

Siockbridge, 

Batler, 

George, 

Mttobell,  Wis. 

Tnrpie, 

Caflery, 

Oibeon, 

Morrill. 

Yaooe, 

Cunden, 

Gorman, 

Murphy. 

Veer 

Carey, 

Gray, 

Paaco, 

Vllaa, 

Coo^ll, 

Bale. 

Perkins, 

Voorheea, 

Coke. 

Harris, 

PUtt. 

Walthall, 

CaUom. 

Hill. 

Proctor, 

Waabbura, 

Daniel, 
Davis, 

Hoar, 
Bnnton, 

Banaom, 

White.  La. 

Dixon, 

Llndwiy. 

Boaeh, 
HOT  VOTING-aO. 

AlUtOB, 

Haaabronfb, 

Martin, 
Mitobell,  Orsff. 

Pin:h, 

Cameron, 

Hawley. 

TeUer. 

Cbaodler, 

Biggina, 

Morgan,       ^ 

White,  Cai 

S» 

Jo£^Ark. 

Palmer, 

Wilson, 

Jonea,  Not. 

Power, 

Woloott. 
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"Sbc.  2.  That  the  provision  of  section  3  of  'An  act  to  anthorize  the  coinage  of 
the  standard  silver  dcular  and  to  restore  its  lesal-tender  character/  which  became  a 
law  Febmary  28, 1878,  is  hereby  made  applicable  to  the  coinage  in  this  act  provided 
for. 

"  Sec.  8.  That  the  certificates  provided  for  in  the  second  section  of  this  act  shall 
be  denominations  of  not  less  than  one  nor  more  than  one  hundred  dollars,  and  such 
certificates  shall  be  redeemable  in  coin  of  standard  value.  A  sufficient  sum  to  carry 
out  the  provisions  of  this  act  is  hereby  appropriated,  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated. 

"  Src.  4.  That  the  certincates  provided  for  in  this  act,  and  all  silver  and  gold  cer- 
tificates issued,  shall  be  receivable  for  all  taxes  and  dues  to  the  United  States  of 
every  description,  and  shall  be  a  legal  tender  for  the  payment  of  all  debts,  public 
and  private. 

*'  Src.  5.  That  the  owuers  of  bullion  deiKwited  for  coinage  shall  have  the  option 
to  receive  coin  or  its  equivalent  in  the  certificates  provided  for  in  this  act,  and  such 
bullion  shall  be  subsequently  coined. 

"Src.  6.  That  on  the  passage  and  approval  of  this  act,  an  act  entitled  'An  act 
directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon, 
and  for  other  purposes,'  approved  July  14, 1880,  shall  stand  repealed." 

The  Yice-Prrsidrnt.  The  question  is  on  agreeing  to  the  amendment  proposed  by 
the  Senator  from  Nebraska  [Mr.  Allen]. 

Mr.  Stewart.  On  that  I  ask  for  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered  and  taken. 


The  result  was  anuounced— yeas  28,  nays  42;  as  follows: 


YSAS-.28. 


Allen, 

Daniel, 
Dnbois, 

Hai^. 

Sbonp, 
Btewart, 

Blac^Wn, 

George, 
Harrii, 

Perkins. 
Pettigrew, 

Teller, 
Vance, 

Call. 

Hanton. 

Power, 

Vest, 

Cookrellt 

Irby, 

Pugh, 

Walthall, 

Ooke» 

Jones,  Kev. 

Roaoh, 
NATS-42. 

Woloott. 

Aldrloh, 

Gallinirer, 

Handerson, 

Sherman, 

Brice, 

Gibson, 

MlUa, 

Smith, 

Caffery, 

Gorman, 

Mitchell,  WU 

Squire, 
Sfockbridg^ 

Camden, 

Gray, 

Morrill, 

Carey, 

55**' 

Marphy. 

Turpie, 

Callom, 

Hill, 

Pasco, 

Vilas. 
Voorbees, 

Davis, 

Hoar, 

Peffer, 

Dixon, 

Lindsay, 

Platt, 

Washburn, 

Dolph, 

MciSiilan, 

Procter, 

White.  La. 

Faulkner, 

Quay, 
Ransom, 

rrye. 

MoPherson, 

NOT  VOTIKG-15. 

AmeoD, 

Colquitt, 
Gordon, 

Higgins, 

Palmer, 

BaUer. 

Jones,  Ark. 

White,  Cat 

Cameron, 

Hansbrough, 

MitoheU,  Oreg. 

Wilson. 

Hawley, 

Morgan,       ^ 

8o  the  amendment  was  rejected. 

Mr.  PsFFBR.  I  offer  an  amendment  and  ask  that  it  may  come  in  after  the  repeal- 
ing clause. 

The  Vice-President.  The  amendment  will  be  stated. 

The  Secrrtart.  After  the  word  "repealed,''  in  line  13  of  the  amendment  already 
agreM  to,  insert :      * 

*'SBa  2.  And  he  it  further  enacted,  That  all  coins  and  paper  now  circulating  among 
the  people  as  currency,  including  gold  coio,  sUver  coin,  gold  certificates,  silver  cer- 
tificates, United  States  notes.  Treasury  notes,  and  nations  currency  shall^  according 
to  their  several  denominations,  be  of  equal  exchangeable  value  and  purchasing 
power;  they  shall  be  receivable  for  taxes  and  all  public  dues,  and  they  shall  be  law- 
ful money  and  legal  tender  in  payment  of  debts  to  any  amount  whatever." 


Mr.  Pbffee. 
the  amendment* 


I  ask  for  the  yeas  and  nays  upon  agreeing  to 
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The  veas  Mid  imjs  were  mot  ordered. 

The  Vicr-Presidbnt.  The  qiieetion  is  on  agreeing  to  the  amendment  propoaed  by 
the  Senator  fron  KaneaB  (Mr.  Peffer). 

The  amendment  wae  rejected. 

Mr.  Harai8«  I  believe  1  will  ask  the  Secretary  to  read  an  amendment  that  I  gsTS 
notice  I  would  offer,  but  I  do  not  think  I  shall  ask  the  Senate  at  this  late  hoar  to 
vote  upon  it.  It  is  an  unendment  that  I  prepared  in  a  broad  spirit  of  compromise, 
BOt  even  satisfactory  to  myself,  but  I  want  to  put  it  on  record. 

The  Vice-Prksidbnt.  The  Secretary  will  read  as  requested. 

The  Secrbtakt.  Strike  out  all  in  bne  14,  page  2,  to  line  26,  inclusive,  and  insert 
the  following: 

**  That  the  seiimiorage  or  profit  fimd  which  has  resulted  from  the  purchase  or  coin- 
age of  silver  bullion  shall  be  coined  into  silver  dollars  of  standard  weieht  and  fine- 
ness, with  full  legal-ten^r  qmaUty,  at  the  rate  of  not  less  than  93,000,0(X)  per  month, 
and  such  dollars  shall  be  covered  into  the  Treasury. 

*'  Skc.  2.  That  when  all  the  sei^iorage  or  profit-fund  bullion  shall  have  been 
coined  as  required  by^  the  first  section  of  this  act,  it, shall  be  the  duty  of  the  Secre- 
tary of  the  iTcasury  to  purchase  each  month  silver  bullion  at  the  market  value  in 

quantities  sufficient  to  coin  not  less  than dollars  each  and  every  month ;  and  be 

is  hereby  directed  to  coin  the  said  bullion  monthly,  as  fast  as  purchased,  into  stand- 
ard silver  dollars,  and  a  sum  sufficient  to  carry  into  effect  the  provisions  of  this  sot 
is  hereby  appropriated  out  of  any  money  in  the  Treasury  not'  otherwise  appro- 
priated. 

**  Sbo.  3.  That  when  any  paper  circulating  notes  or  certificates  of  whatsoever  char- 
acter, of  denominations  less  than  $10,  issued  under  authority  of  the  United  States, 
except  national-bank  notes  or  certificates  redeemable  only  in  silver  dollars,  shall  be 
received  at  the  Treasury  or  any  subtreasnry,  they  shall  not  be  reissued,  but  shall  be 
assorted,  counted,  and  recorded,  and  immediately  destroyed  in  accordance  with  exist- 
ing provisions  of  law ;  and  as  rapidly  as  said  notes  or  certificates  are  destroyed  they 
shall  be  replaced  by  an  equal  amount  of  like  notes  or  certificates  of  deuon^ations 
not  less  than  $10. 

"  Sec.  4.  That  hereafter  no  national-  bank  note  shall  be  issued  of  a  less  denomination 
than  $10,  and  all  such  national-bank  notes,  when  received  at  the  Treasury  or  any  sub- 
treasury,  shall  be  destroyed  in  accordance  with  lawj  and  the  national  bankiug 
associations  whose  notes  are  destroyed  under  the  provisions  of  this  section  shall  be 
respectively  required  to  substitute  notes  of  denominations  not  less  than  $10  in  lieu, 
of  those  destroyed. 

**Sec  5.  Thatfromandafterthepassageof  this  act  the  coinage  of  the  two-and-ose- 
half-dollar  gold  piece  and  the  five-dollar  ^old  piece  is  hereby  prohibited,  and  the 
coins  above  named  shall  not  be  struck  or  issued  by  the  mint  of  the  United  States; 
and  such  coins  when  received  at  thcTreasury  or  any  subtreasury  shall  be  withdrawn 
from  circulation  and  recoined  into  eagles  and  double  eagles,  in  accordance  with  lav. 

'*  Sec.  6.  That  the  holder  of  any  standard  silver  dollars  which  have  been  or  maybe 
coined  may  deposit  the  same  with  the  Treasurer  or  any  assistant  treasarer  of  the 
United  States  m  any  sum,  and  receive  therefor  notes  of  denominations  less  than  $10 
only,  which  notes  shall  have  the  same  le^l-tender  quality  as  the  coin  for  which  they 
are  exchanged.  The  coin  deposited  tor  or  representing  the  said  notes  shall  be 
retained  in  the  Treasury  for  the  payment  of  the  same  on  demand.'' 

Mr.  Harris.  I  left  the  blank  as  to  the  amount  of  nilver  that  should  be  monthly 
purchased  or  coined  in  order  that  any  or  every  Senator  might  test  the  sense  of  the 
Senate  as  to  such  amount.  But  knowing  as  J  know  now  that  the  decree  has  been 
entered  that  no  amendment  of  any  character  is  to  be  made  to  the  bill,  I  will  not  snb- 
ject  the  Senate  to  a  vote  upon  my  amendment  or  any  phase  of  it.  I  decline  to  offer 
it  or  to  ask  a  vote  upon  it,  but  simply  desire  to  put  it  upon  record  as  an  aniendmeut 
suggested  in  a  broad  spirit  of  compromise  on  a  question  about  which  there  are  very 
honest  differences  of  opinion.  It  is  not  entirely  satisfiaetory  to  myself,  and  I  suppose 
would  not  be  entirely  satisfactory  to  any  other  Senator. 

Mr.  Pasco.  I  have  an  amendment  to  submit  which  I  desire  to4iave  printed,  and  I 
shall  offer  it  on  Monday  morning.  I  have  no  objection  to  the  arrangement  su^^ted 
by  the  Senator  from  Indiana. 

•  *•••*• 

The  amendment  intended  to  be  proposed  by  Mr.  Pasco  is  as  follows: 

Strike  out  all  after  the  enacting  clause  and  insert : 

''  Skction  1.  That  a  commission,  to  be  composed  of  three  citizens  of  the  United 
States,  shall  be  appointed  by  the  President,  by  and  with  .the  advice  and  consent  of  the 
Senate,  to  ascertain  and  determine  by  the  1st  dav  of  January  next  the  fair  and  jnst 
ratio  between  the  actual  and  intrinsic  values  oi  silver  and  gold,  as  a  basis  for  the 
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future  ooinaffe  of  silver,  as  hereinafter  provided,  withoot  diserimination  against 
either  metal  for  charge  for  coinage,  so  that  the  dollar  unit  of  coinage  of  both  metals 
may  \^  of  equal  actual  and  intrinsic  value.  And  the  said  commission  shall  report  to 
the  Seoretaiy  of  the  Treasury  the  result  reached  by  them  as  soon  as  practicable  aftor 
the  date  hereinbefore  named,  and  he  shall  thereupon  fix  and  determine  the  weight  of 
pure  and  standard  silver  to  be  contaiued  in  the  silver  dollar,  authorized  to  be  coined 
by  this  ^ct  according  to  the  said  report;  and  the  said  silver  dollars  so  authorized  and 
thereafter  coined  shall  be  of  the  standard  and  weight  thus  fixed  and  detenuined  by 
the  Secretary  of  the  Treasury. 

'*Skc.  2.  That  the  coins  mentioned  in  the  previous  section  shall  have  on  them  the 
devices  and  superscriptions  provided  for  coins  of  like  denomination  now  coined,  and 
shall  be  legal  tender  at  their  nominal  value  for  all  debts  and  dues,  public  and  pri- 
vate, except  when  otherwise  expressly  stipulated  by  contract;  and  any  owner  of 
silver  bullion  may  deposit  the  same  at  the  mints  of  the  United  States  to  be  coined 
into  dollars  of  the  fineness  and  weight  fixed  in  accordance  with  the  provisions  of  the 
first  section  of  this  act. 

**  Sec.  3.  That  any  holder  of  the  coins  authorized  by  this  act  may,  after  the  1st  day 
of  March,  1894,  deposit  the  same  with  the  Treasurer  or  any  assistant  treasurer  of  the 
United  States  in  sums  of  not  less  tbiin  $10,  and  receive  therefor  certificates  of  not  less 
than  $10  each,  corresponding  with  the  denominations  of  the  United  States  notes. 
The  coin  deposited  or  representing  the  certificate  shall  be  retained  in  the  Treasury 
for  the  payment  of  the  same  on  demand.  Said  certificates  shall  be  receivable  for 
customs,  taxes,  and  all  public  dues,  and  when  received  may  be  reissued. 

''Src.  4.  That  the  silver  bullion  deposited  for  coinase  purposes  utider  the  pro- 
visions of  this  act  shall  be  subject  to  the  requirements  of  existing  law  and  the  regu- 
lations of  the  mint  service  governing  the  methods  of  determining  the  amount  of  pure 
silver  contained  and  the  amount  of  charges  or  deductions,  if  any,  to  be  made. 

'*  Sec.  5.  That  the  Secretary  of  the  Treasury  shall,  within  two  years  from  and  after 
the  passage  of  this  act,  cause  all  the  silver  dollars  of  the  United  States  heretofore 
minted,  as  well  as  the  Treasury  notes  issued  under  the  law  of  July  14,  1890,  to  be 
withdrawn  from  circulation  bv  exchanging  the  same,  or  causing  the  same  to  be 
exchanged  at  their  nominal  value  for  silver  certificates  of  like  denominations,  rep- 
resenting silver  coins  of  the  weight  and  fineness  provided  bv  this  act;  and  the  silver 
certificates  thus  issued  shall  be  in  all  respects  similar  to  those  provided  for  in  the 
preceding  section,  and  shall  like  them  be  receivable  for  customs,  taxes,  and  {)ublic 
dues,  and  w%en  received  may  be  reissued :  and  that  on  and  after  the  expiration  of 
the  two  years  above  mentioned  all  the  silver  dollars  as  well  as  the  Treasury  notes 
issued  under  the  law  of  July  14,  1890,  shall  cease  to  be  legal  tender. 

**  Sec.  6.  That  all  silver  dollars  coined  prior  to  the  passage  of  this  act  shall  be 
recoined  as  early  as  practicable  into  coins  of  the  same  denomination  of  the  weight 
and  fineness  authorized  by  section  1  of  this  act. 

**8ec.  7.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  adopt  such 
rules  and  regulations,  in  accordance  with  the  coinage  laws  of  the  United  States,  as 
may  be  necessary  to  enforce  the  provisions  of  this  act. 

*'Skc.  8.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  moneys  in  the  Treasury  not  otherwise  appropriated. 

**  Sec.  9.  That  the  act  entitled  'An  act  directing  the  purchase  of  silver  bullion  and 
the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,'  approved  July  14, 1890, 
and  all  other  acts  and  parts  of  acts  authorizing  the  purchase  of  silver  bullion  for  the 
purpose  of  coining  the  same  into  silver  dollars  be,  and  the  same  ate  hereby,  re- 
pealed.'' 

The  bill  was  reported  to  the  Senate  as  amended. 

The  Yicr-Prksidknt.  The  amendment  made  as  in  Committee  of  the  Whole  will  be 
considered  as  concurred  in,  if  there  be  no  objection. 

Mr.  Harris.  Let  the  vote  be  taken  upon  concurring  in  the  amendment. 

The  Vick-Prssident.  The  Chair  will  state  that  the  bill  is  in  the  Senate,  and  the 
question  is  upon  concurring  in  the  amendment  made  as  in  Committee  of  the  Whole. 

Mr.  VooKHEKS.  Which  was  the  report  of  the  Finance  Committee. 

The  Vick-Pkbsidbnt.  Which  was  the  report  of  the  Finance  Committee. 

The  amendnient  was  concurred  in. 

[Ootober  80, 1883.J 

Mr.  Stewart.  I  have  another  amendment  which  1  desire  to  offer  for  the  rednetion 
of  the  ffold  in  our  gold  coinage  25  per  cent.  1  ask  that  the  amendment  be  read  at 
the  desk,  and  then  1  shall  give  a  word  of  explanation. 

The  Vice-President.  The  amendment  will  be  stated. 

The  Secretary.  It  is  proposed  to  add  to  the  bill  the  following: 

''That  the  gold  coins  of  the  United  States  shall  be  a  one-dollar  piece,  a  quarter 
eagle,  or  two-and-a-half- dollar  piece,  a  three-dollar  piece,  a  half  eagle  or  five-dollar 
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piece,  an  eagle  or  ten-dollar  piece,  and  a  doable  eagle  or  twenty-dollar  piece;  and 
the  weight  of  standard  gold  of  the  gold  dollar  shaU  be  19.35  grains;  of  the  qnarter 
eagle  or  two-and-a-half-dollar  piece,  48.375  grains;  of  the  t£ee-dollar  piece,  68.05 
grains;  of  the  half  eMzle  or  five-dollar  piece,  96.75  grains;  of  the  eagle  or  ten-dollar 
piece,  193.50  grains;  of  the  double-eagle  or  tweuty-doUar  piece,  397  grains,  which 
coins  shall  be  a  legal  tender  in  all  payments  at  their  nominal  yalne." 

•  •««••• 

The  Vicb-Prksidbkt.  There  is  no  other  amendment  pending. 

Mr.  Pasco.  I  ask  that  my  proposed  amendment  be  read. 

The  Vicb-President.  The  Secretary  will  read  the  amendment. 

The  Secretary.  It  is  proposed  to  strike  out  all  after  the  enacting  clause  and  insert: 

Hh^or  amendment  see  preceding  page.  ] 

The  yeas  and  nays  were  ordered,  and  the  Secretarr  proceeded  to  call  the  rolL 

The  result  was  annonnced— yeas  20,  nays  47;  as  follows: 


Bate. 

Cookrell, 

Honton, 

PerWns, 

BUokiran, 

Coke. 
Daniel 

Irby. 
Jones,  Ark. 

Pugti. 
Vance, 

Battor, 

Faulkner, 

Manin. 

Veet, 

CaflMran, 

Harria, 

Paaoo. 
HATS-47. 

WalthalL 

AMrieh, 

George, 

MolfOlan, 

Bansom, 

Alkn, 

GibSMI, 

HcPhereon, 

Boaoh. 

Brioe, 

Gorman, 

Mandereon. 

Sherman, 

Cafltory, 

Gray, 

Mllla,  ^^  _^ 

Smith. 

Cundea, 
Carey, 

Hale. 
Hawley, 

MitcbeU.Wis. 
Morrill. 

Squire. 
S&»ekbridg^ 

CuUon, 
Davis. 

sr^ 

Mnrphy, 
Feffer, 

Turple. 

ViljUL 

Voorheea. 

Dixon, 

Hear. 

Pettigrew, 

Dolph, 

Kyl^ 

PUtt. 

Washburn. 

oHuiicer, 

Lindaay, 
Ledge, 

Proctor, 
Qnay, 
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White.  La. 

Allisom 

Gordon. 

Pahner, 

White.  Ci. 

CaU, 

Hanabrongh. 

Power, 

Wilson. 

Chandler, 

Jones,  Kev. 

Shoop. 

W<doott. 

Colqultl, 

MitcheU,  Greg 

Stewart^ 

DaSoia. 

Morgan, 

TeUer. 

e 

So  the  amendment  was  rejected. 

The  Vice-President.  If  there  be  no  ftirther  amendment  to  the  bill,  the  question 
is,  Shall  the  amendment  be  engrossed  and  the  bill  be  read  a  third  time  f 
The  amendment  was  ordered  to  be  engrossed,  and  the  bill  to  be  read  a  thii^  time. 
The  Vice-President.  The  question  is,  Shall  the  bill  passf 
Mr.  Stewart  and  Mr.  Teller  called  for  the  yeas  and  nays;  and  they  were  ordered. 
The  Secretary  proceeded  to  call  the  roU. 


The  result  was  announced— yeas  43,  nays  82;  as  follows: 

YEA8-48. 


Aldrioh, 

Brice. 

Caffery. 

Camden, 

Carey, 

Callom, 

Davia, 

Dixon, 

Doiph. 

Vanikner, 

Frye, 


Alien, 
Bate, 

Blaoki>am, 

Butler, 

Call. 

Cameron, 

CookreU, 


CkJlinger. 

Gibson, 

Gorman, 

Gray. 

Hale, 

Hawley, 

Hoar, 

Hunton, 

Lindsay, 


Coke, 

Daniel, 

Dubois, 

Irby, 

Jones,  Ark, 
jroiMB,NeT. 


Mcmiaa, 

Bansom, 
Sherman, 

MoPherson. 

Smith, 

Mandereon. 

Squire.   ^ 

Mills. 

Stookbridgt, 

Mitchdl,Wia. 

Turpie.^ 

Morrill. 
Murphy, 

VUas. 
Voorhees. 

Piatt, 

Washbun, 

Proctor, 

White,  La. 

Quay, 
irc    99 

lO— OS. 

BOMJh, 

Shoup, 

Pasco. 

Stewiurt. 

Peflbr. 

TeUer, 

Perkhis, 

Vanoe, 

Pettigiew, 

Vest,    ^ 

Power, 

Walthall, 

Pngh, 

Welooti 
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NOT  NOTING— 10. 

AlUaon,  Gordon,  Morgan,  Wilson. 

Chandler,  Hiinsln-ongh,  Palmer, 

Colqnitt,  MitcheU.Owg.  White,  Cal. 

So  tko  bill  was  passed. 


IN  THE   HOUSE. 
[October  31,  1893.] 

•  •  •  •  •  •  « 

Message  from  the  Senate, 

A  messace  fVom  the  Senate,  by  Mr.  Cox,  its  Secretary,  announced  that  the  Senate 
had  passed,  with  an  amendment,  the  bill  (H.  R.  1)  to  repeal  apart  of  an  act,  approved 
Jnly  14,  1890,  entitled  ''An  act  directing  the  purchase  of  silver  bullion  and  the  issue 
of  iTeasury  notes  thereon,  and  for  other  purposes ;"  in  which  the  concurrence  of  the 
House  was  requested. 

•  •  •  «  *  •  • 

[November  1, 1893.] 


The  Bpeakkh  also  laid  before  the  House  a  bill  (H.  R.  1)  to  repeal  a  part  of  an  act, 
approved  July  14.  1890.  entitlefl  ''An  act  directing  the  purchase  of  silver  bullion 
ana  the  issne  of  Treasury  notes  thereon,  and  for  other  purposes,''  with  ameudment 
of  the  Senate  thereto. 

The  Speaker.  The  Clerk  will  report  the  amendment. 

The  amendment  was  read,  as  follows: 

"  Strike  out  all  after  the  enacting  olanse  and  insert: 

"That  so  much  of  the  act  approved  July  14, 1890,  entitled  "An  act  directing  the 
purchase  of  silver  bullion  and  issue  of  Treasury  notes  thereon,  and  for  other  pur- 
poses/' as  directs  the  Secretary  of  the  Treasury  to  purchase  from  time  to  time  silver 
Dullion  to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof  as  may  be 
offered  in  each  month  at  tlie  market  price  thereof,  not  exceeding  $1  for  371*25  grains 
of  pure  silver,  and  to  issue  in  pajipient  for  such  purchuses  Treasnrv  notes  of  the 
United  States,  be,  and  the  same  is  hereby,  repealed.  And  it  is  hereby  declared  to 
be  the  policy  of  the  United  States  to  continue  the  use  of  both  gold  and  silver  as 
standard  money,  and  to  coin  both  gold  and  silver  into  money  of  equal  intrinsic  and 
exchangeable  value,  such  equality  to  be  secured  through  international  agreement, 
or  by  such  safeguards  of  legislation  as  will  insure  the  maintenance  of  the  parity  in 
value  of  the  coins  of  the  two  metals,  and  the  equal  power  of  every  dollar  at  all 
times  in  the  markets  and  in  the  payment  of  debts.  And  it  is  hereby  further  declared 
that  the  efforts  of  the  Government  should  be  steadily  directed  to  the  establishment 
of  such  a  safe  system  of  bimetalism  as  will  maintain  at  all  times  the  equal  power 
of  every  dollar  coined  or  issued  by  the  United  States,  in  the  markets  and  in  the  pay- 
ment of  debts.' " 

Mr.  Wilson,  of  West  Virginia.  Mr.  Speaker,  I  move  to  concur  in  the  ameudment 
of  the  Senate  to  the  House  bill  which  has  just  been  read,  and  on  that  I  demand  the 
previous  question. 

•  «  «  »  ff  «  » 

The  Speaker  (having  put  the  question  on  ordering  the  previous  question.)    The 

Srevions  question  is  ordered.  [Applause.]  There  will  now  be  fifteen  minutes  for 
ebate  on  each  side.  The  Chair  recognizes  the  gentlemen  from  West  Virginia  (Mr. 
Wilson)  to  control  the  fifteen  minutes  in  favor  of  the  proposition,  and  will  after- 
ward recognize  the  gentleman  from  Missouri  (Mr.  Bland)  to  control  the  time  in 
opposition. 

Mr.  Bland.  Mr.  Speaker,  I  desire  to  have  read  at  the  Clerk's  desk  an  amendment 
that  I  expect  to  offer  to  this  bill.  At  the  proper  time  I  shall  move  to  recommit  this 
bill  to  the  Committee  on  Coinage,  Weights,  and  Measures,  with  instructions  to  report 
it  back  wi^  this  amendment. 
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The  Clerk  read  as  follows : 

"Add  to  the  Senate  amendment  the  following: 

"  *And  to  provide  for  carrying  into  effect  the  policy  of  the  forgoing  declaration  md 
that  so  mucn  of  the  act  of  January  18, 1837,  in  regard  to  the  estobhshment  of  a  mint 
and  relating  to  the  coins  of  the  United  States  as  relates  to  and  provides  for  the  coin- 
age of  the  standard  silver  dollar  of  412^  grains  of  standard  silver,  be,  and  the  same 
is  hereby,  revived  and  reenacted  into  fiUl  force  and  effect.'" 

•  •  •  *  •  •  • 

The  Spkakek.  The  gentleman  from  Missouri  (Mr.  Bland),  as  the  Chair  nndor- 
stands,  desires  to  make  a  motion  to  recommit. 

Mr.  Bland.  I  move  to  recommit  the  bill  to  the  Committee  on  Coinage,  Weights, 
and  Measures,  with  instructions  to  report  it  back  with  the  amendment  which  I  ask 
the  Clerk  to  read. 

The  Clerk  read  as  follows : 

''Add  io  the  Senate  amendment  the  following: 

'*  'And  to  provide  for  carrying  into  effort  the  policy  of  the  foregoing  declaration  and 
that  so  mucn  of  the  act  of  January  18, 1837,  in  regard  to  the  establishment  of  a  mint 
and  relating  to  the  coins  of  the  United  States  as  relates  to  and  provides  for  the  cdn- 
age  of  the  standard  silver  dollar  of  412|  grains  of  standard  silver  is  hereby  revlTsd 
and  reenacted  into  full  force  and  effect.' " 

~    The  Spraker.  The  question  is  on  the  motion  to  recommit,  as  made  by  the  gentle- 
man  from  Missouri. 

Mr.  Wilson,  of  West  Virginia.  I  demand  the  previous  question  on  that  motion. 

The  Speaker.  Without  objection,  the  previous  question  will  be  considered  M 
onlered. 

There  was  no  objection. 

The  Speaker  (having  put  the  question  on  the  motion  to  recommit).  The  noes 
seem  to  have  it. 

Mr.  Bland.  I  call  for  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken;  and  there  were — yeas  109,  nays  176,  not  voting  68;  ai 
follows : 

YEAS-109. 


Aitkem 

AlderiM)!!, 

Alexander, 

Allen, 

Arnold, 

Bailey, 

Baker,  Kans. 

Bankhend, 

Bell,  Colo. 

BeU,  Tex. 

Black,  Gn. 

Blanc  hard, 

Bland, 

Boatner, 

Boon, 

Bower.  N.  0. 

Branch, 

Broderick, 

Brook  shiie, 

Bryan, 

Bumea, 

Cannon,  CaL 

Cam«hart, 

Clark,  Mo. 

Cobb,AlA. 

Cockrell, 

Cooper,  Tex. 

Cox, 


Adams. 

Aldrich, 

Apaley. 

Avery, 

Baboock, 

Baker.  N.H. 

Baldwin, 

Barnes, 

BaHlett, 

Barwig, 

Beldon, 

)5oltzboov0r, 


Crawford, 

Hanter, 

RichardaoD,  Mioh. 

Culberson, 

Hatcheson, 

Curtis,  Kans. 

Ikirt, 

Bobbhia, 

Davis, 

Jones, 

De  Armond, 

Kern, 

Sayera, 

Denson, 

l?C 

Sell, 

Binsmore, 

Sibley, 

Dockery, 

Lane!* 

Snodgrass, 

Donovan, 

Latimer. 

Stallinga, 
StookdjOe, 

Doolittle, 

Livingston, 

Edmunds, 

MaddSx, 

Strait, 

BUis,  Oreg. 
pPthiJin, 

mXI?^* 

SwansoB. 
Sweet, 

Marsh, 

Talbert.S.a 

Fnnston, 

Marshall, 

Tarsney, 

Fyan, 

McCulloch, 

Tate, 

Geary, 

McDearmon, 

Taylor,  Ind. 

Grady, 
Hall,Mo. 

McKeighan, 
MoLanrin, 

T^^ii, 

Harris, 

MoMillin, 

Whe^er.  Ala. 

Hartraan, 

McBae, 

Heard, 

Meredith, 

Whiting, 

Henderson,  K.  C. 

Money, 

■    Williams,  HI. 

Hermann, 

Morgan, 

Williana,Mia8. 

Hilborn, 

Mos^, 

Wilson,  Wash. 

Holman, 

Neill. 

Hopkina,  Pa. 
Hudson, 

Pence, 
Post, 

NAY8-178. 

Berry, 

Cabanisa, 

Cogswell, 

Bingham, 
Black,  ni. 

Cadions, 

Compton, 

CaldweU. 
Campbell. 

Coomba, 

Blair, 

Cooper,  FU. 

Brawley, 

Cannon,  HI. 

OM^,Illd. 

Breckinridge,  Ark. 

Camth, 

Cooper,  Wis. 

Bretz, 

Caiobings, 

Brickner, 

Causey, 

CoTort, 

Broaius, 

Chickerinf, 

Crain, 

Brown, 

Clancy, 

Cniiuuincai 

Bonn, 

Cobb,  Mo. 

Byamo, 

Cookran« 

VKiUU, 
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D«TBy, 

Hoolcer.N.T. 

McKaig. 

Russell,  Conn. 

DeForest, 

Hopkins,  lU. 

McNagny, 

Ryau, 

IMagley. 

Honk,  Ohio 

Meikl^olm, 

Bchermerhom, 

I)t»p«r, 

Honk,  Tenn. 

Meroer, 

Settle, 

Dunn, 

Johnson,  Ind. 

Meyer, 
Miliiken, 

Shaw, 

p^.. 

Johnson,  N.  Dak. 

Sherman, 

Johnson,  Ohio 

Montgomery, 

Sickles, 

glS* 

Joy, 
Kiefer, 

Moon, 
Morse. 

Sipe, 
Smith, 

KrwHt, 

Kribbs. 

Mutchler, 

Somers, 

reUows, 

Laphani, 

Oaten, 

Sperry, 

FMder. 

Layton, 
Lerovcr, 

O'Ncil,  Mass. 

Springer, 
Stevens, 

ntcb. 

Outhwaite, 

Fletcber. 

Lilly, 
Linton, 

Paschal, 

Stone,  C.  W. 

Fomun, 

Patterson, 

Stone,  W.  A. 

G«iMenh«iDGr, 

Lisle, 

Payno, 

Stone,  Ky. 

Gilfet,  N.  Y. 

Lockwood, 

Paynter, 

Storer, 

GoUsicr. 

Loudcnslftger 

Pearson, 

Talbott,  Md. 

Gonoan, 

Lucas, 

Pendleton,  W.Va. 

Thomas, 

Gmham, 

Lvnch, 
Maion!^' 

PhiUips, 

Tracey, 

Gnmt, 

Pigott, 

Tucker, 

Hainer, 

Powers, 

Turner, 

HalM. 

Martin,  Ind. 

Price, 

Van  Voorhia,  N.  T. 

H«n,  MUm. 

Marvin,  N.Y. 

Wanger, 

Hjnoaond, 

McAleer, 

Ray.     * 

Warner, 

HanD«r, 

McCalU 

Kayner, 

Washington, 

HArter, 

McCreary,  Minn. 

Reed, 

Waugh, 

McCreary,  Ky. 
MoDannold, 

Roilly, 
Keybnm, 

Well?. 
Wheeler, 

Hciidrix, 

McDowell, 

Richards,  Ohio 

Wllson,W.  Va. 

HiM, 

McEttrick. 

Ritchie, 

Wolverton, 

Hitt, 

McGann, 

Riisk, 

Woomer. 

NOT  VOTING-68. 

Abbott, 
BtttWdt, 

Fnnk, 
Gardner, 

Hall, 
Lacey, 

Simpson, 
Stephenson, 

BMtoUe, 

Gear, 

Lawson, 

Strong, 

Bowe^^Cal. 

GUlett,  Mass. 

Lester, 

Tawney, 

Bnttaa, 

Goodnight, 

Lend, 

Taylor,  Tenn. 

Breckinridge.  Kj. 

Graliam, 

Murray, 

UpdegraflF, 

Van  Voorliis,  Ohio. 

BttRVWS, 

Grosvenor, 

New  lands, 

Cniaetti, 

Hager, 

North  way, 
OFerrall, 

WaJswortb, 

CUlds, 

Hare. 
Hatch, 

Walker, 

Ckrke,  Ala. 

O'Neill,  Pa. 

Weadock, 

Cdfeci^ 

Hayee, 
Heiner, 

Page. 

Wever, 

Caui, 

Pendleton,  Tex. 

White, 

OMsins, 

Henderson,  HI. 

Perkins, 

WiUion,  Ohio. 

Dils«<U, 

Hepbam, 

Pickler, 

W^ard, 

DoUiTcr. 

Hicks, 

Robinson,  Pa. 

nii..Ky. 

Hooker.  Miss. 

Russell,  Ga. 

Wright,  Mass. 

I«l06, 

Hnllck. 

Soranton, 

Wright,  Pa. 

80  the  motion  of  Mr.  Bland  was  rejected. 

Mr.  Wn-80N,  of  West  Virginia.  Mr.  Speaker,  I  now  demaDd  the  previous  question 
on  the  motion  to  oononr  in  the  Senate  amendments. 

The  yeas  and  nays  were  ordered. 

The  qnestion  was  taken;  and  there  were— -yeas  193,  nays 94,  not  voting  66;  as  fol- 
lows: 


YXAS-193. 

AJ 

Breta, 

Compton, 

EngUsh. 
Enlman, 

AUenon. 

Briokner, 

Coombs, 

AMr&oh, 

Brookshire, 

Cooper,  Fla. 

Everett, 

i>*7. 

Brosius, 

Cooper,  Ind. 

Follows, 

Xrwf. 

Brown, 

Cooper,  Wis. 

Fielder, 

Ihtoock. 
BS«ri?.H. 

Bonn, 

Cornish, 

Fitch, 

Bynom, 

Covert, 

Fletcher, 

UwK 

Cabanist, 

Crain, 

Forman, 

Binfes, 

Cadmoa. 
Caldwdl. 

Cnmmings, 
Curtis,  Ntt. 

Gardner, 

jwflstt. 

Gewy, 

iST^ 

Campbell, 

Daniels, 

Geissenhainer, 

Cannon,  Cal. 

Dayey, 

Gillet,N.Y. 

J^'^^'^^^^t 

Camth. 

De  Forest, 

Goldsier, 

Catohings, 

Dingley, 

Gorman, 

Ihnm, 

Canaey, 

Donovan, 

Gresham, 

mSk^ 

Chiokering, 

Draper, 

Grout, 

mtk,13L 

Clancy. 
Cobb,lko. 
CMkran, 
CogaweU. 

Dunn. 

Haines, 

Eg.^_ 

Dnnphy, 
Durborow, 

Hall,  Minn. 

%iilliiiflfli>Ark. 

Sdmnnds, 

Harmar, 
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Harter, 

Martin,  Ind. 

F» 

Stone.  W.  A. 

Haueen, 
Heuderson,  Iowa, 

Marvin,  N.Y. 

Stone,  Ky. 

McAleer, 

Post, 

Storer, 

HeDdxix« 

MoCall, 

Powert, 

Swanson, 

Hioes, 

McCleary,Minn. 

Price, 

Talbott,  Md. 

Hltt, 

McCreary,  Ky. 

Randall, 

Taylor,  Ind. 

nolman, 

McDannold, 

R*y, 

Thomas, 

Hopkins.  111. 

McDowell, 

Rayner, 

Traoey, 

Hoak,  Ohio 

MoEttrick, 

Reed, 

Tucker. 

Hoak,  Tenn. 

'     MoGann, 

ReiUy, 

Turner, 

Hnnter, 

McKaig. 

Reybum, 

Turpln, 

Johnson,  Ind. 

McNagny. 

Richards,  Ohio 

Tyler, 
VanVoorhi8,N.Y. 

Johnson,  N.  Dak. 

Mercer, 

Richardson,  Mich. 

Johnson,  Ohio 

Meredith, 

Ritchie, 

Wanger, 

Joy, 
Kiofer, 

Mever. 
MllUken, 

Rusk, 

Warner, 

Russell,  Conn. 

Washington, 

Kribbs, 

Montgomery, 

Schennerhom, 

Waugh, 
Weadock, 

Lapham, 

Moon, 

Lefever, 

Morse, 

Soranton, 

Wella, 
WheeW,  m. 

Mutchler, 

Settie, 

LiUy, 

Gates, 

Shaw, 

White, 

Linton, 

O'Neill,  Mass. 

Sherman, 

Whiting, 
Wilson,  w".  Va. 

Lisle, 

Outhwaite, 

Sickles, 

Lockwood, 

PaschaU 

9ipe, 

Wolvenon, 

Loudenslager, 

Patterson, 

Soroers, 

Woomer, 
Wright,  Pa. 

Lvnoh, 

Maffner, 

Mabon, 

Payne, 

Sperry, 

Paynter, 
Pearbon, 

Springer, 
Stevens. 

Marshal), 

Pendleton,  W.Va. 

Stone,  C.  W. 

- 

NAYS-W. 

Aitken. 

Cox, 

Hopkins,  Pa. 
Hudson, 

Moses, 

Alexander, 

Crawford, 

Pence, 

Allen, 

Colberspn, 
Cnrtis,  Eana. 

Hutoheson, 

Richardson,  Tenn. 

Arnold, 

Ikirt, 

Robbins, 

Bailey, 

Davis, 

Jones, 

Baker,  Kans. 

De  Armond, 

Kem, 

Sayers, 

Bankbead, 

Denson, 

^r' 

Shell, 

Bell,  Colo. 

Dinsmore, 

Sibley, 
Smith, 

Bell,  Tex. 

Dockery, 
Doolittle. 

Lane, 

Blauchard, 

Latimer, 

Snodgrasa, 
Stalirnga, 

BUnd, 

Elite,  Oreg. 

Livingston, 

Boatner, 

pfi^n. 

Lucaa, 

Stockdil^ 

Boen, 

Maddox, 

Strait, 

Bower.  N.C. 

Fnnston, 

JJX^ 

Sweet, 

Branch, 

Fyan, 

Talbert,S.O. 

Broderick, 

Ofady, 

Marsh. 

Tarsney, 

Bryan. 

Hainer. 

McCuUoch, 

Tate, 

Barnes, 

Hall,  Mo. 

McDearmon. 

Terry, 

Cannon,  HI. 

Harris, 

McEeigban, 

Wheeler,  Ala, 

Capehart. 

Hartroan, 

MoLaurin, 

Williams,  ni. 

CUrk.Mo. 

Heard, 

McRae, 

Williams,  Miaa. 

Cobb,  Ala. 

Henderson,  N.  C. 

Meiklf^ohn, 

Wilson,  Waah. 

CockreU, 

Hermann, 

Money, 

Cooper,  Tex. 

HiUbom, 

Morgan, 

NOT  VOTING-ee. 

Abbott, 

Funk, 

Hull, 

Russell,  G». 

Bartholdt, 

Gear, 

Laoey, 

Simpson. 

Boutelle, 

Oillett,  Mass. 

Lawson, 

Bowers,  CaL 

Goodnight, 

Lester, 

Strong, 

Brattan 
Breckinridge,  Ky. 

Graham, 
Groavenor, 

Loud, 
MoMiUln, 

Tawney, 
1-aylor,  Tenn. 

Burrows, 

Hager, 

Murray, 

Updegrair, 

Van  Yoorhis,  Chic 

CaminetU, 

Hare. 

Neill, 

Childs, 

Hatcii, 

Newlands, 

Wadsworth, 

Clarke,  Ala. 

Haves, 
Hefner, 

Northway, 

Walker, 

Cofieen, 

O'Ferrall' 

Wevw, 

Conn, 

Henderson,  HI. 

O'Neill,  Pa. 

Wilson,  Ohio 

Cousins, 

Hepburn, 

Pag©. 

Wise, 

Woodard, 

Wright.Ma8S. 

Dalzell, 

Hicks, 

Pendleton,  Tex. 

Dolliver, 

Hooker,  Miss. 

Perkins, 

Ellis,  Ky. 

Hooker,  N.  Y. 

Piokler, 

Enloe, 

Hulick, 

Robinson,  Pa. 

So  the  motion  to  concur  was  agreed  to. 


Enrolled  biU  rigned, 

Mr.  Pbarson,  from  the  Committee  on  Enrolled  Bills,  reported  that  they  had  < 
ined  and  found  truly  enroUed  the  hill  (H.  R.  1)  to  repeal  a  part  of  an  act  approTed 
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Jaly  li,  1890,  entitled,  "An  act  directing  the  purchase  of  silrer  bullion  and  the  issue 
of  Treasury'  notes  thereoUi  and  for  other  purposes  f  when  the  Speaker  signed  the 


MesBogefrwi^  the  ffouie, 

A  message  fh>m  the  House  of  Representatives,  by  Mr.  T.  O.  Towles,  its  Chief  Clerk, 
announced  that  the  House  had  agreed  to  the  amendment  of  the  Senate  to  the  bill 
(H.  R.  1)  to  repeal  a  part  of  an  act  approved  July  14,  1890,  eutitled,  *' An  act  direct- 
ing the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for 
ouier  purposes. 


[November  2,  1893.] 


Message  from  the  President, 

A  message  from  the  President,  by  Mr.  Pruden,  one  of  his  secretaries,  announced 
that  the  President  had  approved  and  signed  au  act  (H.  R.  1)  to  repeal  a  part  of  an 
act  approved  July  14, 1890,  entitled,  ''  An  act  directing  the  purchase  of  silver  bullion 
and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes." 
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SENATE   BILLS. 


8.1. 

A  BILL  to  repeftl  certain  seotiona  of  the  act  of  July  fourteenth,  eighteen  hnndred  and  ninety, 
eutiUed  '*An  act  directing  the  pnroluieeof  silver  bullion  and  the  issue  of  Treasury  notes  thereon, 
and  for  other  purposes.'* 

Be  it  enacted  by  the  Senate  and  Houeeof  Bepreaentativeeof  the  United  Statee  of  Aw^eriiM 
in  Congreeeaseemhledf  That  sections  one,  three,  and  fonr  of  the  act  of  Jnly  fourteenth, 
eighteen  hundred  and  ninety,  entitled  ^' An  act  directing  the  purchase  of  silver  bullion 
and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes/'  are  hereby  repealed. 

Sec.  2.  This  repealing  act,  however,  is  not  to  be  construed  as  an  abandonment  of 
bimetallism,  but  it  is  hereby  declared  that  the  policy  of  using  both  gold  and  silver  as 
the  standard  money  of  the  country  shall  be  established,  and  to  the  accomplishment 
of  that  end  the  efforts  of  the  Government  shall  be  steadily  and  safely  directed. 

9.9. 

A  BILL  to  restore  the  right  of  coinage. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepresentativee  of  the  United  Statee  of  America 
in  Congreee  aeeemhled.  That  the  fourteenth  section  of  the  act  of  January  eighteenth, 
eighteen  hundred  and  thirty-seven,  be,  and  the  same  is  hereby,  re-enacted,  which 
reads  as  follows : 

''That  gold  and  silver  bullion  brought  to  the  Mint  for  coinage  shall  be  received 
and  coined,  by  the  proper  officers,  for  the  benefit  of  the  depositor:  Provided.  That  it 
shall  be  lawful  to  refuse  at  the  Mint  any  deposit  of  less  value  than  one  hunared  dol- 
lars, and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the  Mint :  And 
provided  aUo,  That  when  gold  and  silver  are  combined,  if  either  of  these  metals  be  in 
snch  small  proportion  that  it  can  not  be  separated  advantageously  no  allowance 
shall  be  made  to  the  depositor  for  the  value  of  such  metal.'' 

Sec.  2.  That  so  much  of  the  act  of  Jnly  fourteenth,  eighteen  hundred  and  ninety, 
entitled:  ''An  act  directing  the  purchase  of  silver  bullion  and  the  issuance  of 
Treasury  notes  thereon,  and  for  other  purposes,"  as  directs  the  Secretary  of  the 
Treasury  to  purchase,  from  time  to  time,  silver  bullion  to  the  aggregate  amount  of 
four  million  five  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  offered  in 
each  month,  at  the  market  price  thereof,  is  hereby  repealed. 

9.3. 

A  BILL  to  supply  the  deficiency  in  the  currency. 

Be  it  enacted  hy  the  Senate  and  Houee  of  Bepresentativee  of  the  United  States  of  America 
in  Congress  assemhledf  That  the  Secretary  of  the  Treasusy  be,  and  he  is  hereby, 
directed  to  issue  silver  certificates  of  the  character  and  denominations  as  now  pro- 
vided by  law  equal  in  amount  to  the  silver  bullion  in  the  Treasury  purchased  under 
the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An  act  directing 
the  purchase  of  silver  bullion  and  the  issuance  of  Treasury  notes  thereon,  and  for 
other  purposes,"  in  excess  of  the  amount  necessary,  at  its  coining  value,  to  redeem 
the  Treasury  notes  issued  under  said  act,  and  to  use  the  same,  or  so  mucn  thereof  as 
may  be  necessary,  to  provide  for  nny  deficiency  in  the  revenues  of  the  Government, 
and  to  use  the  balance  of  such  certificates  in  the  purchase  of  United  States  four  per 
centum  bonds  at  the  market  price  thereof,  not  exceeding  twelve  per  centum  premium 
on  the  face  value  of  such  bonds;  and  the  Secretary  sliful,  as  fast  as  practicable,  coin 
snch  excess  of  silver  and  hold  the  same  for  the  redemption  of  the  certificates  provided 
for  by  this  act. 

Sec.  2.  That  the  Secretarv  of  the  Treasury  be,  and  he  is  hereby,  fhrther  directed 
to  issue  one  hundred  million  dollars  of  United  States  legal-tender  notes  of  the 
character  and  description  of  the  ITuited  States  legal- tender  notes  now  outstanding, 
and  purchase  with  such  notes  United  States  four  per  centum  bonds,  at  the  market 
price,  not  exceeding  twelve  per  centum  premium  on  the  face  value  of  the  bonds  so 
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purchased;  and  the  bonds  purchased  under  the  provisions  of  this  act  shall  be  held 
in  the  Treasury  as  security  for  the  redemption  of  the  Treasury  notes  issued  imder 
this  act. 

«.  8. 

A  BILL  to  »athoriie  the  ooiiugo  of  a  stanilard  silrer  dollar,  and  to  roatore  its  legal-tender  ehaiae- 

ter.  and  for  other  purposes. 

Be  it  enacted  hjf  the  Senate  and  Hauee  of  Eepreeentatives  of  ike  United  Staler  of  Awuriea 
in  Congreee  aneembled,  That  there  shall  be  coined,  at  the  several  mints  of  the  United 
States,  silver  dollars  of  the  weight  of  four  hundred  and  twenty  grains  troy,  of  sUod- 
ard  silver,  as  provided  in  the  act  of  January  eighteenth,  eighteen  hundred  and 
thirty-seven,  on  which  shall  be  the  devices  and  sui>erscripti6ns  provided  by  said  act; 
which  coins  together  with  all  silver  dollars  heretofore  coined  by  the  United  States, 
of  like  weight  and  fineness,  shall  be  a  legal  tender,  at  their  nominal  value,  for  all 
debts  and  dues,  public  and  private,  except  where  otherwise  expressly  stipulated  in 
the  contract.  And  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  par- 
chaae,  fh>m  time  to  time,  silver  bullion  at  the  market  price  thereof,  not  less  thim 
two  million  dollars'  worth  per  month,  nor  more  than  four  million  five  hunth-ed  thou- 
sand dollars'  worth  per  month,  and  cause  the  same  to  be  coined  monthly,  as  fast  as 
so  purchased,  into  such  dollars;  and  a  sum  sufficient  to  carry  out  the  foregoing  pro- 
vision of  this  act  is  hereby  appropriated  out  of  any  money  in  the  Tr^ury  not 
otherwise  appropriated.  And  any  gain  or  seigniorage  arising  ftt>m  this  coinage  shall 
be  accounted  for  and  paid  into  the  Treasury,  as  provided  under  existing  laws  rela- 
tive to  the  subsidiary  coinage :  Providedf  That  the  amount  of  money  at  any  one  time 
invested  in  such  silver  bullion,  exclusive  of  such  resulting  coin,  shall  not  exceed  five 
million  dollars:  And  provided  further,  That  nothing  in  this  act  shall  be  construed  to 
authorize  the  payment  in  silver  of  certificates  of  deposit  issued  under  the  provisiom 
of  section  two  hundred  and  fifty-four  of  the  Revised  Statutes. 

Sec.  2.  That  any  holder  of  the  coin  authorized  by  this  act  may  deposit  the  same 
with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States,  in  sums  not 
less  than  ten  dollars,  and  receive  therefor  certificates  of  not  less  than  ten  dollars 
each,  corresponding  with  the  denominations  of  the  United  States  notes.  The  com 
deposited  for  or  representing  the  certificates  shall  be  retained  in  the  Treasury  for  the 
payment  of  the  same  on  demand.  Said  certificates  shall  be  receivable  for  customs, 
taxes,  and  all  public  dues,  and,  when  so  received,  may  be  reissued. 

Sec.  3.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act 
are  hereby  repealed. 

Sec.  4.  That  so  much  of  the  act  entitled  ''An  act  directing  the  purchase  of  siher 
bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,'^  approved 
July  fourteenth,  eighteen  hundred  and  ninety,  as  directs  tne  Secretary  of  the 
Treasury  to  purchase,  fron^  time  to  time,  silver  bullion  to  the  aggregate  amount  of 
four  million  five  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  offered  in 
each  month,  at  the  market  price  thereof,  and  to  issue  in  payment  for  such  purchases 
silver  bullion  I'reasury  notes  of  the  United  States  is  hereby  repealed. 

«.  19. 

A  BILL  to  provide  for  the  free  coinage  of  silver  boUlon,  and  for  other  pnrpoeea. 

Be  it  enacted  by  the  Senate  and  House  of  Bepreeentatives  of  the  United  States  of  Ammea 
in  Congress  assembled.  That  the  owner  of  silver  bullion  may  deposit  the  same  at  any 
mint  of  the  United  States  to  be  coined  for  his  benefit,  and  it  shall  be  the  duty  of 
the  proper  officers,  upon  the  terms  and  conditions  which  are  provided  by  law  for  the 
deposit  and  coinage  of  gold,  to  coin  such  silver  bullion  into  silver  dollars  of  the 
weight  of  four  hundred  and  twentv  grains  troy,  of  standud  silver,  as  provided  in 
the  act  of  January  eighteenth,  eighteen  hundred  and  thirty-seven,  on  which  shall 
be  the  devices  and  superscriptions  provided  by  said  act,  and  sach  coins  shall  be  a 
legal  tender  for  all  debts  and  duos,  public  and  private.  The  act  of  July  fourteenth, 
eighteen  hundred  and  ninety,  eu titled  ''  An  act  directing  the  purchase  of  silver  bul- 
lion and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,''  is  hereby 
repealed :  Provided,  That  the  Secretary  of  the  Treasury  shall  proceed  to  have  coined 
all  the  silver  bullion  in  the  Treasury  purchased  with  silver  or  coin  certificates. 

8.91. 

A  BILL  to  fix  the  nomber  of  grains  of  gold  and  silver  in  the  gold  and  ailyer  coins  of  the  United 

States,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Eepresentaiiws  of  the  Umied  States  ofAmmea 
in  Congress  Msembled,  That  from  and  after  the  passa^  of  this  act  the  silver  cohis 
of  the  United  States  shall  contain  the  following  quantities  of  silver,  that  is  to  say: 
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Each  dollar  shall  contain  four  hundred  and  sixty-fonr  and  foar-tenths  ^ains  of  pore 
silver^  and  five  hundred  and  sixteen  grains  of  standard  silver ;  each  half-dollar  shall 
contain  two  hundred  and  thirty-two  and  two-tenths  grains  of  pure  silver,  and  two 
hundred  and  fifty-eight  grains  of  standard  silver;  and  each  quarter-dollar  shall 
contain  one  hundred  and  sixteen  and  one- tenth  grains  of  pure  silver,  and  one  hun- 
dred and  twenty-nine  grains  of  standard  silver;  the  dime,  or  ten-cent  piece,  shall 
contain  forty-six  and  four-tenths  grains  of  pure  silver,  and  fifty-one  and  six-tenths 
grains  of  standard  silver. 

Sec.  2.  That  the  coins  mentioned  in  the  previous  section  shall  have  on  them  the 
devices  and  superscriptions  provided  for  coins  of  like  denominations  now  coined, 
and  shall  he  legal  tender  at  their  nominal  value  for  all  dehts  and  dues,  puhlic  and 
private,  except  when  otherwise  expressly  stipulated  hy  contract ;  and  any  owner  of 
silver  hullion  may  deposit  the  same  at  the  mints  of  the  United  States  at  Philadel- 
phia, San  Francisco,  and  New  Orleans  to  he  coined  into  dollars,  or  into  ha  If-dollars, 
or  quarter- dollars,  at  the  option  of  the  Secretary  of  the  Treasury,  of  five  hundred 
and  sixteen  grains,  two  hundred  and  fiffcy-eight  grains,  and  one  hundred  and  twenty- 
nine  grains,  respectively,  for  his  henefit. 

See.  3.  That  iiny  holder  of  the  coins  authorized  hy  this  act  may  deposit  the  same 
with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States  in  sums  of  not  less 
than  ten  dollars  and  receive  therefor  certificates  of  not  less  than  ten  dollars  each, 
corresponding  with  the  denominations  of  United  States  notes.  The  coin  deposited 
or  representing  the  certificate  shall  he  retained  in  the  Treasury  for  the  payment  of 
the  same  on  demand.  Said  certificates  shall  he  receivable  for  customs,  taxes,  and 
all  public  dues,  and  when  received  may  be  reissued. 

Sec.  4.  That  the  Secretary  of  the  Treasury  shall,  within  two  years  from  and  after 
the  passage  of  this  act,  cause  all  the  silver  coins  of  the  United  States  hitherto 
minted  of  the  denominations  of  one  dollar,  half-dollar,  and  quarter-dollar,  as  well 
as  the  Treasury  notes  issued  under  the  law  of  July  fourteenth,  eighteen  nundred 
and  ninety,  to  be  withdrawn  from  circulation  by  exchanging  the  same,  or  causing 
the  same  to  be  exchanged  at  their  nominal  value  for  silver  certificates  of  like  denom- 
inations, representing  silver  coins  of  the  weight  and  fineness  provided  for  by  this 
act;  and  the  silver  certificates  thus  issued  shall  be  in  all  respects  similar  to  those 
provided  for  in  the  preceding  section,  and  shall,  like  them,  be  receivable  for  cus- 
toms, taxes,  and  public  dues,  and  when  received  may  be  reissued;  and  that  on  and 
after  the  expiration  of  the  two  vears  above  mentioned  all  the  silver  coins  hitherto 
minted  of  tne  denominations  of  one  dollar,  half-dollar,  and  quarter-dollar,  as  well 
as  the  Treasury  notes  issued  under  the  law  of  July  fourteenth,  eighteen  hundred  and 
ninety,  shall  cease  to  be  le^al  tender. 

Sec.  5.  That  all  silver  coins  coined  prior  to  the  passage  of  this  act  shall  be  recoined 
as  earlj  as  practicable  into  coins  of  uke  denominations  of  the  weight  and  fineness 
authorized  by  section  one. 

Sec.  6.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  moneys  in  the  Treasury  not  otherwise  appropriated. 

8EC.  7.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  adopt  such 
rules  and  regulations  as  may  be  necessary  to  enforce  the  provisions  of  this  act. 

Sec.  8.  That  section  one  of  an  act  entitled  ''An  act  directing  the  purchase  of  silver 
bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,''  approved 
July  fourteenth,  eighteen  hundred  and  ninety  be,  and  the  same  is  hereby,  repealed. 

9.  46. 

A  BILL  to  increase  the  oirculation  of  Dational  banks,  and  for  other  pnrposej. 

Be  it  enacted  hy  the  Senate  and  House  of  RepresentaHvee  of  the  United  States  of  America 
in  Congress  assembled,  That  upon  deposits  by  national  banking  associations  of  United 
States  bonds,  bearing  interest  as  provided  by  law  under  the  provisions  of  sections 
fifty-one  hundred  and  fifty-nine  and  fifty-one  hundred  and  sixty  of  the  Revised 
Statutes,  such  associations  shall  be  entitled  to  receive  from  the  Comptroller  of  the 
Currency  circulating  notes  of  different  denominations  in  blank,  registered  and  coun- 
tersigned as  provided  by  existing  law,  equal  in  face  value  to  the  full  par  value  of 
the  bonds  so  deposited;  and  national  banking  associations  now  having  bonds  on 
de]>oeit  for  the  security  of  circulating  notes  less  in  face  value  then  the  par  value  of  the 
bonds,  or  which  mav  hereafter  have  such  bonds  on  deposit,  shall  be  entitled,  upon 
due  application  to  the  Comptroller  of  the  Currency,  to  receive  additional  circulating 
notes  to  an  amount  which  will  increase  the  aggregate  value  of  the  circulating  notes 
held  by  such  associations  to  the  par  value  or  the  bonds  deposited,  such  additional 
notes  to  be  held  and  treated  in  the  same  way  as  circulating  notes  of  national  banking 
associations  heretofore  issued  and  subject  to  all  the  provisions  of  existing  law  affect- 
ing such  notes :  Provided,  That  nothing  herein  contained  shall  be  construed  to  modify 
OT  repeal  the  provisions  of  sections  fifty-one  hundred  and  sixty-seven  and  fifty-one 
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hondred  and  seventy-one  of  the  Revised  Statntes.  anthorizin^  the  Comptroller  of 
the  Carrenoy  to  require  additional  deposits  of  bonds  or  of  lawful  money  in  case  the 
market  vala'e  of  the  bonds  held  to  secure  the  circulating  notes  shall  fall  below  the 
par  valne  of  the  circulating  notes  outstanding  for  which  snch  bonds  may  be  deposited 
as  secarity. 

A  BILL  in  amendment  of  the  prorisions  of  the  Revised  Statutes  relative  to  nsyonal  banks. 

Be  it  enacted  by  the  Senate  and  H&use  of  Eepreeeniativee  of  the  United  States  of  Ameriei 
in  Congreee  asiemhled,  That  the  limit>ation  of  the  total  liabilities  to  anv  national- 
banking  association  of  any  person,  company,  corporation,  or  firm,  under  section 
fifty-two  hundred  of  the  Revised  Statutes,  shall  be  one- tenth  part  of  the  amoant  of 
the  capital  stock  of  such  association  actually  paid  in  and  the  surplus  of  snch  associa- 
tion as  ascertained  and  determined  by  the  national-bank  examiner  at  the  last  previ- 
ous examination  of  such  association.  In  case  of  anv  violation  of  the  provisions  of 
said  section  fifti»'-two  hundred,  as  hereby  amended,  the  Comptroller  shall  commence 
suit  under  section  fifty -two  hundred  and  thirty-nine  of  the  Revised  Htatntes,  and 
such  suit  shall  not  be  discontinued  without  the  authority  of  the  secretary  of  the 
Treasury. 

Src.  2.  That  no  liability,  direct  or  indirect,  to  any  association  of  any  stockholder, 
director,  or  officer  or  other  employee  of  any  national-banking  association,  to  an 
amount  greater  at  any  one  time  than  one  thousand  dollars  shall  be  allowed  to  exist, 
except  by  previous  authority  in  writing,  signed  by  the  president,  or  vice-president 
when  the  president  can  not  act,  and  three-tourths  of  the  directors,  or  by  a  majority 
vote  of  the  directors  at  a  legal  meeting  of  the  board,  the  record  of  which  shall  show 
the  name  and  vote  of  each  director  present.  It  shall  be  the  duty  of  the  directors  to 
cause  the  amount  of  every  such  liability  of  any  stockholder,  director,  officer,  or  other 
eniplo^ee^  with  a  full  description  thereof  to  be  recorded  in  one  special  book  kept  for 
sucn  liabilities  alone,  and  to  cause  the  same  to  remain  recorded  therein  as  unpaid 
until  it  is  fully  discharged,  and  to  designate  by  vote  an  official  or  officials  by  whom 
all  entries  shall  be  made  in  said  book  and  attested  by  their  signatures,  with  dates 
attached.  Any  willfully  false  entry  made  in  said  book  by  any  person,  or  any  inten- 
tional omission  therefrom  by  any  person  whose  duty  it  may  be  to  make  entries  therein 
shall  subject  the  guilty  persou,  and  any  person  who  may  be  his  aider  or  abettor,  to 
punishment  by  fine  not  exceeding  five  thousand  dollars  or  to  imprisonment  not 
exceeding  one  year,  or  to  both  such  fine  and  imprisonment,  according  to  the  discre- 
tion of  the  court. 

Sec.  3.  That  whenever  it  shall  satisfactorily  appear  to  the  Comptroller  of  the 
Currency  that  any  officers  or  director  of  a  national  unnk  has  been  guilty  of  viola- 
tions of  the  provisions  of  the  national-bank  act,  and  snch  officer  or  director  shall, 
after  due  admonition  from  the  Comptroller  of  the  Currency,  persist  in  such  viola- 
tions, it  shall  be  the  duty  of  the  Comptroller  to  give  to  sucn  officer  or  director  not 
less  than  ten  days'  notice  to  appear  before  him  at  his  office  in  the  city  of  Washing- 
ton and  show  cause  why  he  should  not  be  removed  from  office.  The  Comptroller  of 
the  Currency,  with  the  consent  and  approval  of  the  Secretary  of  the  Treasury,  after 
due  hearing  or  opportunity  to  be  heard,  as  above  provided,  is  hereby  authorised  and 
empowered  to  remove  irom  office  such  officer  or  director. 

Skc.  4.  That  each  national-bank  examiner,  before  entering  upon  his  duties,  shall 
take  and  subscribe  the  oath  of  office  and  file  the  same  with  the  Comptroller  of  the 
Currency,  and  he  shall  give  to  the  United  States  a  bond  with  not  less  than  two 
responsible  sureties,  to  be  approved  by  the  Comptroller  of  the  Currency,  for  such 
amount  as  the  Comptroller  may  fix,  conditioned  for  the  faithful  discharge  of  the 
duties  of  his  office. 

Sec.  5.  That  the  Comptroller  of  the  Currency  is  hereby  authorized  and  empowered, 
with  the  approval  of  the  Secretary  of  the  Treasury,  to  appoint  two  general  exam- 
iners of  ability  and  experience,  each  of  whom  shall  be  entitled  to  an  annual  salary 
of  five  thousand  dollars,  together  with  his  actual  and  necessary  traveling  expenses 
and  disbursements,  which  shall  be  paid  by  the  United  States.  It  shall  be  the  dnty 
of  such  examiners,  under  the  general  direction  of  the  Comptroller  of  the  Currency, 
to  visit,  assist,  and  supervise  the  various  bank  examiners  in  their  several  districts 
in  order  to  secure  uniformity  in  method  and  greater  efficiency  in  work. 

Sec.  6.  That  the  requirement  of  section  three  hundred  and  eighty  of  the  Revised 
Statntes,  that  suits  and  proceedings  concerning  national  banking  associations  shall 
be  conducted  by  the  district  attorneys  of  the  several  districts,  shall  not  extend  to 
suits  and  proceedings  instituted  by  or  against  receivers  of  such  banking  associa- 
tions. 

Sec.  7.  That  in  order  to  facilitate  the  collection  of  assessments  upon  shareboldtfs 
of  failed  national  banks,  it  shall  be  the  duty  of  every  receiver  of  such  a  bank,  when- 
ever the  assets  are  insufficient  to  pay  creditors  in  full,  as  soon  as  the  Comptroller  m 
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the  Cnrrency  has  fixed  and  determinod  such  deficiency  and  made  an  assessment  npon 
the  shareholders  therefor,  to  file  with  the  recorder  or  roaster  of  deeds  of  real  estate 
within  the  county  or  other  territorial  sabdivision  in  which  each  of  said  sharehold- 
ers resides,  when  he  may  be  able  to  ascertain  his  residence,  a  certificate  reciting  the 
name  of  snch  shareholder,  thennmber  of  shares  of  stock  owned  by  him,  and  the  amount 
of  assesiiment  imposed  thereon.  The  filing  of  snch  certificate  shall  create  a  lien  npon 
the  real  estate  of  such  shareholder  within  such  county  or  other  territorial  subdivi- 
sion for  the  amount  of  snch  assessment.  A  similar  certificate  may  be  filed  in  auy 
county  or  other  territorial  subdivision  other  than  that  of  the  residence  of  the  share- 
holder, and  shall  create  a  lien  upon  the  real  estate  which  may  be  found  therein  of 
snch  shareholder  for  the  amount  of  such  assessment.  Such  receiver  is  authorized 
and  directed  to  execute  a  discharge  and  satisfaction  of  an;^  such  lien  upon  the  pay- 
ment or  compromise  of  such  assessment,  or  upon  receiving  a  satisfactory  bond 
to  pay  such  assessment  if  its  payment  shall  be  finally  ordered  by  a  court  of  com- 
petent jurisdiction. 

8ec.  8.  That  section  fifty-two  hundred  and  nine  of  the  Revised  Statutes  is  hereby 
amended  by  adding  in  the  first  line  thereof,  after  the  word  *'  agent,''  the  words  **  or 
employee;  '^  and  by  striking  out  the  words  **  in  either  case;"  and  by  striking  out 
the  words  ''  any  agent  appointed  to  examine  the  affairs  of  any  such  association"'  and 
inserting  instead  tnereor  the  words  ''  of  the  United  States:"  and  by  striking  out  the 
words  **  with  like  intent,"  and  insertiuc  instead  thereof  the  word  "knowingly," 
and  by  adding  in  the  fourteenth  line  of  said  section,  after  the  word  "  agent,"  the 
words  "  or  employee." 

A  BILL  to  repeal  eo  mach  of  the  sot  of  July  fourteenth,  eighteen  hundred  aad  ninety,  m  provides 

for  the  porobase  of  silver. 

Be  tt  enacted  by  the  Senate  and  House  of  Repreeentatives  of  the  United  States  of  America 
in  Congress  assembledy  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred 
and  ninety,  as  provides  for  the  fnrthor  purchase  of  silver,  is  hereby  repealed. 

S.  989. 

A  filLL  to  Monre  depositors  in  national  banks. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  every  national  bank  existing  and  doing  business  at  the 
date  of  the  passage  of  this  act^  shall,  as  soon  as  practicable  thereafter,  report  in 
writing  its  true  financial  condition  to  the  Secretary  of  the  Treasury,  and  if  found  by 
said  Secretary  to  be  in  a  solvent  condition,  deposits  thereafter  made  in  such  bank 
in  good  faith,  in  the  due  course  of  business,  by  persons  not  officers  of  the  bank,  nor 
stockholders  in  the  corporation  doing  the  banking  business,  shall  be  and  they  are 
hereby  guaranteed  by  the  United  States  to  be  paiuto  the  depositors,  or  their  lawful 
assigns,  or  transferees,  when  drawn  on  by  draft  or  check,  but  no  person  shall  be 
alloweu  to  overdraw  his  account  in  any  manner. 

Skc.  2.  That  to  indemnify  the  United  States  from  loss  by  reason  of  the  guaranty 

given  and  tnade  in  the  first  section  of  this  act,  an  annual  tax  is  hereby  levied  on  all 
eposits  hereafter  made  in  the  banks  described  in  this  act,  equal  to  one- fourth  of 
one  per  centum  of  said  deposits ;  the  said  tax  shall  be  paid  to  the  Secretary  ot  the 
Treasury  on  the  last  day  of  each  month  of  the  year  on  tlie  deposits  of  that  month. 

Skc.  3.  That  the  cashier  or  president  of  all  banks  to  which  this  act  applies,  shall 
make  truthful  reports  of  the  pecuniary  and  financial  condition  of  the  bank  of  which 
be  is  cashier  or  president,  to  the  Secretary  ot  the  Treasury,  as  often  as  said  Secre- 
tary may  by  rule  require;  and  all  such  banks  shall  be  subject,  as  now,  to  be  exam- 
ined whenever  the  proper  officer  may  so  order. 

Skc.  4.  That  this  act  shall  not  operate  to  lessen  the  liability  now  provided  by 
law,  of  officers  of  the  national  banks  and  stockholders  owning  stock  in  the  corpora- 
tion doing  a  banking  business,  nor  to  release  them,  or  either  of  them,  from  the  pen- 
alties of  die  law.  as  now  provided. 

Skc.  5.  That  tnis  act  shall  be  enforced  from  and  after  its  passage. 

9.994. 

A  BILL  to  provide  for  the  issae  of  oircolating  notes  to  national  banks* 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  upon  any  deposit  already  or  hereafter  made  of  any 
United  States  bonds  bearing  interest  in  the  manner  required  by  law,  any  national 
banking  association  which  has  made  or  shall  make  such  deposit  shall  be  entitled  to 
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receive  from  the  Comptroller  of  the  CorreDcy  circulating  notee  of  different  denomi* 
nations,  in  blank,  registered  and  countersigned  aa  provided  by  law,  not  exceeding  in 
the  whole  amount,  including  circulating  notes  previously  issued,  the  par  valae  of 
the  bonds  deposits :  PfVpidcd,  That  at  no  time  shall  the  amount  of  such  notes 
issued  to  any  association  exceed  the  amount  at  such  time  actually  paid  in  of  its 
capital  stock. 

S.39ft. 

A  BILL  to  incroMO  the  circnUting  medlnm  by  iMiiing  Trenmry  notes,  payable  in  lawAil  nioiiey  of 

the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America 
in  Conffrese  assembled,  That  the  Secretary  of  the  Treasury  be,  and  ho  is  hereby, 
directed  to  prepare,  without  unnecessary  delay.  Treasury  notes  to  the  aggregate 
amount  of  three  hundred  million  dollars,  to  be  similar  in  form,  dimensions,  and  gen- 
eral appearance  to  those  issued  under  the  provisions  of  the  act  of  Congress  approved 
July  fourteenth,  eighteen  hundred  and  ninety,  except  that  he  may,  in  nis  discretion, 
vary  the  designs  of  the  engraving,  and  they  shall  show  on  their  face  that  tiiey  are 
issued  by  authority  of  this  act  and  are  payable  in  dollars,  the  lawful  money  of  the 
United  States. 

Sec.  2.  That  one-fifth  part,  in  face  value,  of  said  notes  shall  be  of  the  denomina^ 
tion  of  one  dollar;  one-iifth  part  shall  be  of  the  denomination  of  two  dollars;  and 
the  rest  shall  be  made  in  equal  amounts  of  the  denominations  of  five  dollars,  t<m 
dollars,  and  twenty  dollars  each. 

Sec.  3.  That  the  said  notes  shall  be  lawful  money  of  the  United  States,  receivable 
by  Government  officers  for  taxes  and  all  public  dues,  and  they  shall  be  legal  tender, 
at  their  face  value,  in  payment  of  debts  to  any  amount  whatever. 

Skc.  4.  That  as  fast  as  the  notes  are  prepared  they  shall  be  deposited  in  the  Treas- 
ury of  the  United  States,  charged  to  the  Treasurer,  accounted  for  as  available  funds 
of  the  Government,  and  paid  out  as  other  public  moneys;  and  whenever  any  of  them 
are  received  in  the  Treasury  in  the  course  of  business  they  shall  be  immediately 
reissued  and  kept  in  circulation. 

Sec.  5.  That  the  Secretary  of  the  Treasury  is  authorized  to  exchange  any  of  said 
notes  above  the  denomination  of  five  dollars  for  United  States  bonds  or  other  oat- 
standing  obligations  of  the  Government  at  par. 

Sec.  6.  That  this  act  shall  take  effect  immediately. 

«.  414. 

A  BILL  to  direct  the  coinage  of  silver  hnllion  for  the  redemption  of  silver  oertificates.  and  to  taUMH^ 
iee  the  issue  of  circulating  notes  to  national  banks  at  par  of  their  deposited  bonds. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled.  That  after  setting  aside  in  coin  and  bullion,  as  a  reserve,  sach 
amount  of  the  silver  bullion  pnrchas^,  from  time  to  time,  by  direction  of  the  act 
approved  July  fourteenth,  eighteen  hundred  and  ninety,  as  shall  equal,  at  the  coin- 
ing value,  the  aggregate  sum  of  the  Treasury  notes  authorized  by  the  said  act,  all 
remainder  of  the  said  bullion  shall  be  deemed  available  for  the  issue  of  silver  certifi- 
cates now  authorized  by  law ;  and  the  said  remainder  or  surplus  bullion  shall  be 
coined  into  standard  silver  dollars ;  and  the  said  dollars  shall  be  used  for  the  redemp- 
tion of  silver  oertificates  as  now  required  by  law:  Prortdetf,  That  this  act  shall  not 
be  deemed  to  alter  or  amend  any  provision  of  the  said  act  of  July  fourteenth,  eighteen 
hundred  and  ninety,  entitled  "An  act  directing  the  purchase  of  silver  bullion  and 
the  issue  of  Treasury  notes  thereon,  and  for  other  purposes." 

Sec.  2.  That  hereafter  national  banking  associations  shall  be  entitled  to  receive 
from  the  Comptroller  of  the  Currency,  upon  complianoe  with  all  other  terms  and 
requirements  of  law  therefor,  circulating  not^es  of  different  denominations,  in  blank, 
registered  and  countersigned  as  required  by  law,  to  the  value  at  par  of  the  United 
States  bonds  on  deposit  with  the  lYeasurer  in  l^st  for  the  association:  Prmded, 
That  the  aggregate  sum  of  such  notes  for  which  any  association  shall  be  liable,  at 
any  time,  shall  not  exceed  the  amount  of  its  capital  stock  at  the  time  actnally  paid 
in. 

Sec.  3.  That  all  acts  and  parts  of  acts  in  conflict  with  this  aot  are  hereby  repealed. 

8.  438. 

A  BILL  directing  the  discontinuance  of  the  purchase  of  sOver  bnOion. 

Be  it  enacted  by  the  Senate  and  Hottse  of  Representatives  of  l^e  United  States  of  Amtr- 
ica  in  Congress  assembled,  That  so  much  of  the  act  of  July  fourteentii,  eighteen  hon- 
dred  and  ninety,  entitled  <'An  act  directing  the  purchase  of  silver  bulnon  and  tiie 
issue  of  Treaanry  notes  thereon,  and  for  other  purposes,'^  as  directs  the  porobase  of 
silver  bullion  is  hereby  repealed. 
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8.4ffS. 

A  BILL  to  proTide  for  the  issue  of  cirouUtiiig  notes  to  nalional  banks. 

Be  U  ettooM  by  the  Senate  and  House  of  Bepreeentativee  of  ike  United  States  of  Amer- 
ica in  Congress  assembled,  That  upon  any  deposit  already  or  hereaftec  made  of  any 
United  States  interest-bearing  bonds  in  the  manner  required  by  law,  any  national 
banking  association  wbich  has  made  or  shall  make  such  deposit  shall  be  entitled  to 
receive  f^om  the  Comptroller  of  the  Currency  circulating  notes  of  different  denomi- 
nations, in  blank,  registered,  and  countersigned  as  provided  by  law,  not  exceeding 
in  the  whole  amount,  including  circulating  notes  previously  issued,  the  par  value  of 
the  bonds  deposited:  Provided,  That  at  no  time  shall  the  amount  of  such  notes  issnod 
to  any  association  ezoeed  the  amount  at  such  time  actually  paid  in  of  its  capital 
stock. 

9.  493. 

AMENDMENT  intended  to  be  proposed  by  Mr.  Call  to  the  bill  (S.  458}  to  nrovlde  for  the  issae  of  eii- 
oolating  notes  to  nauonal  banks,  vis :  At  the  end  of  the  bill  add  the  following : 

That  two  hundred  and  fifty  million  dollars  of  ftdl  legal-tender  Treasury  notes  of 
the  United  States,  in  such  form  and  denominations,  not  less  than  one  dollar  nor  more 
than  one  hundred  dollars,  redeemable,  at  the  discretion  of  the  Secretary  of  the 
Treasury^  in  gold  or  silver  coin  of  the  standard  nrescribed  in  the  laws  of  the  United 
States  at  the  date  of  the  approval  of  this  act  and  the  issue  of  such  notes. 

That  such  Treasury  notes shi^U  be  deposited  in  national  banks,  State  banks,  savings 
banks,  or  other  chartered  institutions  under  the  laws  of  the  several  States  as  equally 
as  may  be  in  proportion  to  the  entire  population  of  the  United  States.  Such  banks 
or  chartered  institutions  shall  be  selected  by  the  Secretary  of  the  Treasury. 

That  the  officer  of  said  banks  or  incorporated  companies  having  custody  of  the 
money  shall  be  appointed  a  sub  treasurer  of  the  United  States  without  salary  from 
the  United  States,  and  such  banks  or  chartered  institutions  shall  be  required  to 
deposit  security  in  a  sum  double  the  amount  of  such  deposit  of  United  States  Treas- 
ury notes  for  the  repayment  of  such  amount  to  the  United  States,  to  be  approved  by 
the  Secretary  of  the  I^reasury. 

That  such  security  may  be  deposited  in  State,  county  or  municipal  bonds,  to  be 
approved  by  the  Secretary  of  the  Treasury,  to  be  held  in  the  Treasury  of  the  United 
States  as  collateral  security  for  the  repayment  of  such  Treasury  notes. 

That  the  banks  or  chartered  institutions  receiving  such  deposits  of  Treasury  notes 
are  prohibited  from  loaning  money,  either  directly  or  indirectly,  at  a  higher  rate  of 
interest  than  six  per  centum  per  annum ;  and  an^  officer  of  snch  bank  willfully 
violating  this  act  shall  be  liable,  on  trial  and  conviction,  to  be  lined  in. a  sum  not 
exceeding  double  the  amount  so  loaned  and  imprisonment  not  exceeding  six  months. 

9.469. 

A  BILL  directing  the  purchase  of  silver  bdllion  and  the  Isiine  of  Treasory  notes  therefor,  for  the 
appointment  of  a  mint  oonunission,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Bepreseniatives  of  ike  United  States  of  America 
in  Congress  assembled.  That  the  Secretary  of  the  Treasury  is  hereby^  directed  to  pur- 
chase from  time  to  time  all  the  silver  bullion  offered  at  any  coinage  mint  of  the 
United  States  at  a  price  to  be  fixed  from  time  to  time  by  a  mint  commission,  herein- 
after provided  for,  and  to  issue  in  payment  of  snch  purchases  of  silver  bullion  Treas- 
ury notes  of  the  United  States,  to  be  prepared  by  the  Secretary  of  the  Treasury,  in 
such  form  and  in  such  denominations  as  he  may  prescribe,  and  a  sum  sufficient  to 
carry  into  effect  the  provisions  of  this  act  is  hereby  appropriated  out  of  any  money 
in  the  Treasury  not  otherwise  appropriated. 

Szc.  2.  That  Treasury  notes  issued  in  accordance  with  the  nrovisions  of  this  act 
shall  be  redeemable  on  demand  in  coin  at  the  Treasury  of  the  United  States  or  at  the 
office  of  an^  assistant  treasurer  of  the  United  States,  or  at  the  mints  of  the  United 
States,  in  silver  bullion  at  the  price  established  by  th^  mint  commission,  and  when 
so  redeemed  may  be  reissued,  and  such  Treasury  notes  shall  be  a  legal  tender  in  pay- 
ment of  all  debts,  public  and  private,  except  when  expressly  stipulated  in  the  con- 
tract, and  shall  be  receivable  ibr  customs  taxes  and  all  public  dues,  and  snch  notes 
when  held  by  any  national  banking  association  may  be  counted  as  a  part  of  its  law- 
ful reserve. 

Sec.  3.  That  the  President  shall,  by  and  with  the  advice  and  consent  of  the  Sen- 
ate, appoint  three  members  of  a  commission,  to  be  termed  "the  mint  commission," 
who  shall  meet  in  Washington  as  often  as  the  duties  of  their  office  may  require,  and 
of  which  commission  the  Secretary  of  the  Treasury  shall  be  a  member^  in  addition 
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to  the  three  named,  and  ex-offlcio  chairman  of  said  commission.  The  said  commis- 
sion shali,  from  time  to  time,  ascertain  the  market  or  commercial  valae  of  silver  per 
ounce  of  pure  metal,  and  in  forming  conclusions  as  to  the  market  value  they  may 
take  into  consideration  the  effect  produced  upon  the  current  price  by  the  existence 
of  combinations  or  speculative  manipulation  to  the  end  and  effect  that  the  price 
determined  upon  shall  fairly  and  truly  represent  the  actual  market  value  as  near  as 
it  may  be  ascertained  when  unaffected  by  such  combinations  or  manipulations.  They 
shall  also  have  the  power  to  increase  or  lower  the  price,  or  to  suspend  purchase  of 
silver  bullion,  when,  in  their  judgment,  the  public  interest  demands  such  suspension: 
Provided,  however,  That  no  arbitnury  change  in  price  shall  be  made.  When  once  fixed 
the  price  must  so  remain,  unless  purchases  are  suspended  for  cause  or  until  the  com- 
mission shall  become  satisfied  that  the  price  previously  adopted  is  either  higher  or 
lower  than  the  actual  market  value,  luoging  from  the  production  of  silver  and  the 
surplus  thereof,  or  the  lack  of  surplus,  over  and  above  the  world's  demand.  The 
saia  commission  shall  also  prepare  and  recommend  for  the  consideration  of  Congress 
a  revised  coinage  plan,  to  include  or  replace  all  existing  silver  coinage  laws,  and 
which  plan  may  provide  for  full  legal-tender  silver  coins  that  shall  contain  a  suffi- 
cient quantity  of  pure  metal,  which  at  the  commercial  value  thereof  shall  cause 
such  coins  to  be  equal  in  vklue  to  gold  coins  of  like  denominations,  and  which  coins 
may  be  coined  free  at  the  mints  the  same  as  gold  is  now  coined,  it  being  the  estab- 
lished policy  of  the  United  States  to  uphold  and  maintain  the  bimetaUio  theory  of 
money,  and  also  to  maintain  all  kinds  of  money  issued  by  the  Qovemment  of  the 
United  States  or  under  its  authority,  whether  the  same  be  gold,  silver,  or  paper,  on 
a  parity  with  each  other,  upon  the  standard  of  value  as  now  eetablishcMl  in  the 
authorized  coinage  of  gold.  The  said  commissioners  shall  each  receive  a  salary  of 
dollars  per  annum  and  their  reasonable  expenses  whUe  actually  engaged 
in  the  performance  of  the  duties  involved,  to  be  approved  by  the  Secretary  of  the 
Treasury. 

Sbc.  4.  That  the  silver  bullion  purchased  under  the  provisions  of  this  act  shall  be 
subject  to  the  requirements  of  existing  laws  and  the  regulations  of  the  mint  service 
governing  the  methods  of  determining  the  amount  of  pure  silver  contained,  and 
tiiere  shall  be  deducted  from  all  purchases  one  per  centum  of  the  amount  thereof  to 
cover  nrint  charges. 

Sbc.  5.  That  the  Secretary  of  the  Treasury  Is  hereby  authorized  and  directed  in 
his  discretion  to  charge  a  tax  or  premium  of  such  amount  as  he  may  deem  proper 
f^om  time  to  time  upon  gold  bars  held  by  the  mints. 

Sbc.  6.  That  all  laws  or  parts  of  laws  authorizing  the  purchase  of  silver  bullion 
or  the  coinage  of  legal-tender  silver  dollars,  or  whicn  may  in  other  respecta  be  incon- 
sistent with  the  provisions  of  this  act,  are  hereby  repealed:  Provided,  That  the  pur- 
chase of  silver  bullion  for  coinage  into  subsidiary  coins  as  now  provided  by  law 
shall  not  be  affected  by  this  act. 

9.484. 

A  BILL  providing  for  the  isaaanoe  of  clearing-house  oertifloatet  by  dearing-hoose  ■aeBodationi  oft 
central  reaerve  cities,  and  the  parchase  thweof  by  the  Secretary  of  the  Treaaory,  the  isaae  id 
Treaaary  notes,  their  redemption,  and  for  other  porpoaea. 

Be  it  enacted  by  the  Senate  and  House  of  BepreeentaHvee  of  the  United  Statee  of  AwMriea 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and 
directed  to  purchase,  at  not  more  than  par  value  thereof,  clearing-house  certificates 
issued  by  the  associated  banks  forming  the  clearing-house  association  of  any  central 
reserve  city  under  the  national  currency  act,  when  the  same  shall  be  presented  in 
sums  of  one  thousand  dollars  or  multiples  thereof,  and  to  issue  in  payment  of  such 
purchases  Treasury  notes  of  the  United  States,  to  be  prepared  by  the  Secretary  of 
the  Treasury  in  such  form  and  in  such  denominations  as  he  may  prescribe,  and  a  sum 
sufficient  to  carry  into  effect  the  provisions  of  this  act  is  hereby  appropriated  out  of 
any  money  in  the  Treasury  not  otherwise  appropriated. 

Sec.  2.  That  the  Treasury  notes  issued  in  accordance  with  the  provisions  of  this 
act  shall  be  redeemable  on  demand  in  coin,  at  the  Treasury  of  the  United  States,  or 
at  the  office  of  any  assistant  treasurer  of  the  United  States,  and  when  so  redeemed 
may  be  reissued,  except  when  received  in  redemption  of  clearing  house  certificates 
purchased  under  this  act;  and  6uch  Treasury  notes  shall  be  legal  tender  in  payment 
of  all  debts,  public  and  private,  except  where  otherwise  expressly  stipulated  in  the 
contract,  and  shall  be  receivable  for  customs,  taxes,  and  ail  public  anee ;  and  such 
notes  when  held  by  any  national-banking  association  shall  be  counted  as  a  part  of 
its  lawful  reserve. 

Sec.  3.  That  the  clearing-house  certificates  authorized  to  be  purchased  under  this 
act  shall  be  made  payable  on  demand,  and  shall  draw  interest  at  a  rate  not  less  tiian 
six  per  centum  per  annum,  and  shall  not  be  issued  in  an  amount  to  exceed  in  the 
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aggregate  ontstandlng  at  any  time  the  ap^ffregate  capital  of  the  ]t>anks,  members  of  the 
assooiatioD,  issaing  the  same.  The  articles  of  each  clearinf^-house  aBsociations  shall 
provide  that  the  banks  forming  the  association  shall  be  jointly  and  severally  liable 
for  the  payment  of  the  certincates  issued  by  the  associationSi  with  the  interest 
thereon,  and  no  defect  in  the  corporate  organization  of  sacb  associations  or  the  mem- 
bers thereof  shall  relieve  any  bank  appearing  as  a  member  thereof  from  its  liability 
for  any  of  the  certificates  pnrchased  under  this  act. 

Skc.  4.  That  the  banks  composing  said  clearing-honse  associations  shall  have  the 
privilege  of  redeeming  at  any  time  any  or  all  of  the  certificates  purchased  under  this 
act  by  depositing  with  the  Treasurer  gf  the  United  States,  or  any  assistant  treasurer 
of  the  United  States,  legal-tender  notes  to  the  amount  of  certificates  desired  to  be 
redeemed,  with  interest  thereon  to  date  of  deposit,  and  upon  receipt  of  certificate  of 
said  deposit  the  Secretary  is  authorized  to  deliver  the  certificates  so  redeemed  to  the 
depositing  bank. 

Sec.  5.  That  the  legal-tender  notes  received  in  redemption  of  clearing-bouse  certifi- 
cates shall  be  canceled  and  destroved  and  not  reissued,  to  the  end  and  effect  that 
when  all  the  certificates  authorized  to  be  purchased  under  this  act  shall  have  been 
redeemed,  the  volume  of  United  States  notes  outstanding  shall  be  the  same  as  that 
existing  prior  to  the  issue  of  the  notes  here  authorized. 

Sec.  6.  That  the  Secretary  of  the  Treasury  is  authorized  to  demand  and  enforce 
the  j^ayment  of  any  clearing-house  certificates  purchased  under  this  act,  when  in  his 
opinion  they  should  all  be  retired  by  the  ending  of  the  emergency  justifying  their 
issue. 

S.  48ff. 

▲  BILL  to  anthorfzeibe  purchase  of  gold  and  silver  balllon,  md  to  pay  for  the  same  in  lagel-tendor 

paper. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepreaentatives  of  the  United  State*  of  Jmerioa 
in  Congress  assembled^  That  the  Director  of  the  Mint,  with  the  approval  of  the  Secre- 
tary of  the  Treasury,  be,  and  they  are,  authorized  to  purchase  all  gold  and  silver  bull- 
ion and  subsidiary  coins  offered  at  any  price,  less  the  cost  of  transportation  and 
mintage,  without  regard  to  the  price  in  any  foreign  nation. 

Sec.  2.  That  said  gold  and  silver  bullion  so  purchased,  and  that  now  owned  by 
the  Government,  shall  be  coined  as  speedily  as  possible  into  the  different  standard 
eoins  of  the  United  States  at  the  present  ratio  of  sixteen  to  one. 

Skc.  3.  That  no  ^old  or  silver  reserve  shall  be  held  for  any  purpose,  except  a  suffi- 
ciency to  meet  the  indebtedness  and  general  expenditures  of  the  Government. 

Sec.  4.  That  for  every  dollar  of  gom  and  silver  coined  the  Government  shall  issue 
two  dollars  in  greenbacks,  mostly  in  small  denominations,  to  supply  the  place  of 
national-bank  notes  and  all  worn  and  mutilated  bills  of  all  kinds,  and  for  other 
purposes,  as  necessitv  mav  demand ;  and  thereby  reduce  all  circulating  notes  as  soon 
as  possible  to  only  tnree  kinds  of  legal  tender,  namely,  gold,  silver,  and  greenbacks. 

Sec.  5.  That  all  such  issues  of  greenbacks  and  all  gold  and  silver  coined,  based  as 
they  are  on  the  faith  and  wealth  of  the  nation,  shall  be  a  legal  tender  for  all  debts, 
public  and  private,  and  interchangeable,  one  for  the  other,  at  any  time,  in  any  sum 
not  to  exceed  one  hundred  dollars  to  anyone,  for  the  accommodation  of  business  men 
and  laborers. 

Sec.  6.  That  the  Secretary  of  the  Treasury  shall  pay  out,  on  all  demands  against 
the  Government,  gold,  silver,  and  greenbacks,  as  nearly  equally  as  possible  without 
making  any  special  discrimination  for  or  against  any  legal  tender,  except  such  Gov- 
ernment bonda  pledged  to  be  paid  in  coin ;  all  such  bonds  shall  be  paid  one-half  in 
gold  and  the  other  half  in  silver.  But  if  the  bondholder  prefers  bullion  it  shall  be 
BO  paid,  the  price  of  the  bullion  to  be  determined  by  its  mintage  value  in  the  United 
States  less  the  cost  of  mintage. 

Sec.  7.  That  all  gold  and  silver  bullion  purchased  by  the  Government,  namely, 

fold  bullion  paid  in  gold  coin,  or,  if  preferreu  by  the  seller,  any  or  all  in  greenbacks, 
ilver  bulliou  shall  l^  paid  for  in  silver  coin,  or  any  purt  or  all  in  greenbacks,  at  the 
seller's  option. 

Sec.  8.  That  the  Government  shall  not  be  re()uired  to  purchase  any  given  amount  in 
any  certain  time,  but  shall  purchase  anywhere  any  or  all  gold  and  silver  bullion 
offered  at  any  price,  less  the  cost  of  transportation  and  mintage,  so,  if  possible,  to  keep 
the  mints  of  the  Government  constantly  operated  at  their  full  capacity. 

Sec.  9.  That  all  laws  and  parts  of  laws  in  conflict  with  the  provisions  of  this  bill 
be,  and  are  hereby,  repealed. 
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S.486. 
▲  BILL  to  anihorise  the  iamie  of  dz  hnndred  million  doUan  of  money,  and  tor  other  puipoiM. 

WhereM  a  nation  which  can  make  good  bonds  can  make  better  money;  and 

Whereas  a  nation  which  can  make  a  dollar  on  gold  can  make^  another  dollar  on 
aluminum  or  paper;  and 

Whereas  a  nation  which  won't  or  can't  pay  its  debts  has  no  right  to  exist  on  this 
earth;  and 

Whereas  Congress  can  coin  enough  money  to  pay  the  debts  of  the  United  States 
within  six  months:  Therefore, 

Be  it  enacted  by  the  Senate  and  Htmeeof  Bepreeentativee  of  ihe  United  States  of  America 
in  Conarees  assembled,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
authorized  and  instructed  to  prepare  the  snm  of  six  hnndred  million  dollars  of  the 
declaratory  (not  promissory ),  ftill  (not  partial^  legal-tender  monev  of  this  republic, 
in  various  denominations,  on  sheets  of  aluminum  or  silk- threaded  pa]^er,  as  the 
people  may  prefer,  and  cover  the  same  into  the  Treasury  as  soon  as  possible  aa  snr- 
plus  money,  and  then  forthwith  call  all  of  the  outstanding  interest-bearing  bonds  of 
the  United  States  for  immediate  redemption,  at  par,  under  the  act  of  March  third, 
eighteen  hundred  and  eiffhty-one,  and  as  fast  as  said  bonds  are  presented  he  shall 
pay  them  with  said  surplus  money. 

Sec.  2.  That  all  acts  and  parts  of  acts  in  conflict  with  this  act  be,  and  they  are 
hereby,  repealed,  and  this  act  shall  take  effect  when  approved. 

S.  ff4ff. 

A  BILL  to  provide  for  a  more  extended  use  of  gold  by  the  people  of  the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  ihe  United  States  of  America 
in  Congress  assembled.  That  section  two  hundred  and  fifty-four  of  the  Revised  Stat- 
utes of  the  United  States  be,  and  is  hereby,  amended  by  striking  out  the  wwd 
'*  twenty''  after  the  words  **  in  denominations  of  not  less  than,"  and  by  inserting  in 
the  place  thereof  the  word  **  five,"  so  that  ihe  first  sentence  of  said  section  shi^ 
read :  **  The  Secretary  of  the  Treasury  is  authorized  to  receive  deposits  of  gold  coin 
and  bullion  with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States,  in 
sums  not  less  than  twenty  dollars,  and  to  issue  certificates  therefor,  in  denomina- 
tions of  not  less  than  five  dollars  each,  corresponding  with  the  denominations  of  the 
United  States  notes." 

9.  ff7a. 

A  BILL  discontinuing  the  pnrohase  of  silver  bnlUon. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  theUnited  States  of  America 
in  Congress  assembled,  That  so  much  of  the  act  approved  July  fourteenth,  eighteen 
hundred  and  ninety,  entitled,  ''An  act  directing  tne  purchase  of  silver  bullion  and 
issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  as  directs  the  Secretary  of 
the  Treasury  to  purchase  fVom  time  to  time  silver  bullion  to  the  aggregate  amount 
of  four  million  five  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  offered 
in  each  month  at  the  market  price  thereof,  not  exceeding  one  dollar  for  tliree  hun- 
dred and  seventy-one  and  twenty-five  one-hundredths  grains  of  pure  silver,  and  to 
issue  in  payment  for  such  purchases  Treasury  notes  of  the  United  States,  be,  and  the 
same  isncreby,  repealed.  And  it  is  hereby  aeclared  to  be  the  policy  of  the  United 
States  to  continue  the  use  of  both  f^old  and  silver  as  standara  money,  and  to  coin 
both  gold  and  silver  into  mone^  of  intrinsic  and  exchangeable  value,  such  equality 
to  be  secured  through  international  agreement,  or  by  such  safeguards  of  legislation 
as  will  insure  the  maintenance  of  the  parity  in  value  of  the  coins  of  the  two  metah, 
and  the  equal  power  of  every  dollar  at  all  times  in  the  markets  and  In  the  payment 
of  debts.  And  it  is  hereby  further  declared  that  the  efforts  of  the  Government 
should  be  steadily  directed  to  the  establishment  of  such  a  safe  system  of  bimetallism 
as  will  maintain  at  all  times  the  equal  power  of  every  dollar  coined  or  issued  hj 
the  United  States,  in  the  markets  and  in  the  payment  of  debts. 

9.  ft  7a. 

AHENDMSNTS  intended  to  be  proposed  by  If  r.  Paaco  to  the  amendment  introdnoed  by  the  wiaari^ 
of  the  Committee  on  Finance  to  the  bill  (S.  670)  dinoontinning  the  purchase  of  ailTerbBllkMi,Tis: 
Strike  out  section  one  and  insert  in  lieu  thereof  the  following: 

"That  a  commission,  to  be  comx>osed  of  three  citizens  of  the  United  States,  shall 
be  appointed  by  the  President  to  ascertain  and  determine  by  the  first  day  of  Janoary 
next  the  fair  and  just  ratio  between  the  actual  and  intrmaio  valoes  of  silver  ana 
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fold,  as  a  basis  for  the  fiitnre  coinage  of  silver,  as  hereinafter  provided,  without 
iscrimination  against  either  metal  or  charge  for  coinage,  so  that  the  dollar  unit  of 
coinage  of  both  uietals  may  be  of  equal  intrinsic  value.  And  the  said  commiRsion 
shall  report  to  the  Secretary  of  the  Treasury  the  result  reached  by  them  as  soon  as 
practicable  after  the  date  hereinbefore  named,  and  he  shall  thereupon  fix  and  deter- 
mine the  weight  of  pure  and  standard  silver  to  be  contained  in  the  silver  dollar,  the 
half  doUar,  the  quarter  dollar,  and  the  dime  authorized  to  be  coined  by  this  act, 
according  to  the  said  report;  and  the  said  coins  so  authorized  and  thereafter  coined 
shall  be  of  the  standard  and  weight  thus  fixed  and  determined  by  the  Secretary  of 
the  Treasury." 

In  section  two  strike  out  all  after  the  second  ''of,"  in  line  ten,  and  insert  in  lieu 
thereof  the  following:  "the  fineness  and  weight  t^ed  in  accordance  with  the  pro- 
visions of  the  first  section  of  this  act." 

In  section  three  insert  after  <*  may,"  in  line  two,  "i^om  and  after  the  first  day  of 
March,  eighteen  hundred  and  nine^-fonr." 

S.  570. 

[ AmeDdment  intended  to  be  propoeed  by  the  minority  of  the  Comniittee  on  Finance  to  the  bill  (S.  570) 
oisoontinuing  the  purchase  of  silver  bullion.] 

A  BILL  to  fix  the  nnmber  of  grains  of  silver  in  the  silver  coins  of  the  United  States,  and  for  other 

purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  RepreeentaHves  of  the  United  States  of  America 
in  Congrees  assembled,  That  from  and  after  the  passage  of  this  act  the  silver  coins  of 
the  United  Seates  shall  contain  the  following  quantities  of  silver,  that  is  to  say: 
Bach  dollar  shall  contain  four  hundred  and  sixty-four  and  four-tenths  grains  of  pure 
silver,  and  five  hundred  and  sixteen  grains  of  standard  silver;  each  hsdf-dollar  shall 
eoutain  two  hundred  and  thirty-two  and  two-tenths  grains  of  pure  silver,  and  two 
hundred  and  fifty-eight  grains  of  standard  silver;  and  each  quarter-dollar  shall  con- 
tain one  hundred  and  sixteen  and  one-tenth  grains  of  pure  silver,  and  one-hundred 
and  twenty-nine  grains  of  standard  silver;  the  dime,  or  ten-cent  piece,  shall  eou- 
tain forty-six  and  four-tenths  grains  of  pure  silver,  and  fifty-one  and  six-tenths 
Cprains  of  standard  silver. 

Sec.  2.  That  the  coins  mentioned  in  the  previous  section  shall  have  on  them  the 
devices  and  superscriptions  provided  for  coins  of  like  denominations  now  coined,  and 
shall  be  legal  tender  at  their  nominal  value  for  all  debts  and  dues,  public  and  private, 
except  when  otherwise  expressly  stipulated  by  contract ;  and  any  owner  of  silver 
bullion  may  deposit  the  same  at  the  mints  of  the  United  States  at  Phildelphia,  San 
Francisco,  and  New  Orleans  to  be  coined  into  dollars,  or  into  half  dollars,  or  quarter- 
dollars,  at  the  option  of  the  Secretar^^  of  the  Treasury,  of  five  hundred  and  sixteen 
grains,  two  hundred  and^fty-eight  grains,  and  one  hundred  and  twenty-nine  grains, 
respectively,  for  his  benefit. 

Sec.  3.  That  any  holder  of  the  coins  authorized  by  this  act  may  deposit  the  same 
-with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States  in  sums  of  not 
less  than  ten  dollars  and  receive  therefor  certificates  of  not  less  than  ten  dollars  each, 
corresponding  with  the  denominations  of  United  States  notes.  The  coin  deposited 
or  representing  the  certificate  shall  be  retained  in  the  Treasury  for  the  payment  of  the 
same  on  demand.  Said  certificate  shall  be  receivable  for  customs,  taxes,  and  all 
public  dues,  and  when  received  may  be  reissued. 

Sec.  4.  That  the  Secretary  of  the  Treasury  shall,  within  two  years  from  and  after 
the  passage  of  this  act,  cause  all  the  silver  coins  of  the  United  States  hitherto  minted 
of  tne  denominations  of  one  dollar,  half-dollar,  and  quarter-dollar,  as  well  as  the 
Treasury  notes  issued  under  the  law  of  July  fourteenth,  eighteen  hundred  and  ninety, 
to  be  withdrawn  fVom  circulation  by  exchanging  the  same,  or  causing  the  same  to 
be  exchanged  at  their  nominal  value  for  silver  certificates  of  like  denominations, 
representing  silver  coins  of  the  weight  and  fineness  provided  for  by  this  act;  and 
the  silver  certificates  thus  issued  shall  be  in  all  respects  similar  to  those  provided  for 
in  the  preceding  section,  and  shall,  like  them,  be  receivable  for  customs,  taxes,  and 
public  dues,  and  when  received  may  be  reissued ;  and  that  on  and  after  the  expiration 
of  the  two  years  above  mentioned  all  the  sUver  coins  hitherto  minted  of  the  denomina- 
tions of  one  dollar,  half-dollar,  and  quarter-dollar,  as  well  as  the  Treasury  notes 
issued  under  the  law  of  July  fourteenth,  eighteen  hundred  and  ninety,  shall  cease 
to  be  legal  tender. 

Sec.  5.  That  all  silver  coins  coined  prior  to  the  passage  of  this  act  shall  be  recoined 
as  early  as  practicable  into  coins  of  like  denominations  of  the  weight  and  fineness 
authonzed  by  section  one. 

Sec.  6.  That  a  sum  sufficient  to  cariy  out  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  moneys  in  the  Tteasury  not  otherwise  appropriated. 
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Sec.  7.  That  the  Secretary  of  the  Trcasnry  is  hereby  authorized  to  adopt  sack 
nilos  and  reguUtions  as  may  be  nocessaiy  to  enforce  the  provisioBS  of  this  act. 

Sec.  8.  That  section  one  of  an  act  entitled  "An  act  directing  the  purchase  of  sil- 
ver bullion  and  the  issue  of  Treasary  notes  thereon,  and  for  other  purposes," 
approved  July  fourteenth;  eighteen  hundred  and  ninety,  be,  and  the  same  is  hereby 
repealed. 

S.  A7a. 

AMEin)M£KT  intended  to  be  proposed  by  Mr.  Allkn  to  the  bni  (8. 670)  disoon tinning  the  pnicliate 
of  silver  bullion,  vfi :  Add,  after  the  repealing  clanset  the  foUoiring: 

Provided,  That  hereafter  standard  silyer  shall  be  coined  at  the  sevraul  mints  of  the 
United  States  into  dollars,  half-dollars,  quarter-dollars,  and  dimes,  at  the  present 
ratio  of  sixteen  grains  of  standard  silver  to  one  grain  of  standard  gold,  under  the 
same  conditions  as  to  mintage  and  other  charges  that  are  now  or  may  hereafter  be 
in  force  with  reference  to  the  coinage  of  gold.  And  it  shall  be  the  duty  of  the  Sec- 
retary of  the  Treasury,  without  unnecessary  delay,  to  cause  all  uncoined  silver  bnl- 
lion  owned  by  the  Qovemmeut  of  the  United  States  to  be  coined  into  standsad  silver 
dollars.  A 11  money  coined  under  the  provisions  of  this  act  shall  be  a  ftdl  le|pd  tender 
for  all  debts  public  and  private. 

A  BILL  to  provide  for  the  immediate  issue  snd  circolstioB  of  Treasury  notes. 

Be  it  enacted  hy  the  Senate  and  Houee  of  Repreeentativee  of  the  United  Siatee  of  Awuriett 
in  C&ngreee  assembled.  That  the  Secretary  of  the  Treasury  be.  and  he  is  hereby, 
authorized  and  directed  to  cause  to  be  prepared  immediately  Treasury  notes  to  the 
amount  of  two  hundred  and  fifty  million  dollars,  said  notes  to  be  in  form,  dimenirioiis, 
and  general  appearance  similar  to  those  which  have  been  prepared  under  the  pro- 
visions of  the  act  of  July  fourteenth,  eighteen  hundred  ana  ninety.  They  shall  be 
of  the  denominations  one  dollar,  two  dollars,  five  dollars,  ten  dollars,  and  twenty 
dollars,  one-fifth  part  in  value  of  the  total  issue  to  be  in  each  of  said  denojninatioDs; 
they  shall  be  made  payable  in  lawful  money;  they  shall  be  received  by  tiie  Govern- 
ment of  the  United  States,  and  the  officers  thereof,  for  taxes  and  all  public  dnes, 
and  they  shaU  be  lawful  money  and  legal  tender,  at  their  face  value,  in  paymmt  of 
debts  to  any  amount  whatever. 

Sec.  2.  That  said  notes  shall  be  printed  on  paper  of  the  same  character,  quality, 
and  grade  as  thatuow  used  for  the  United  States  notes;  they  shall  be  prepared  in 
accordance  with  laws,  rules,  and  rejp^latio^s  now  in  force  applicable  to  sooh  work, 
and  as  fast  as  thev  are  ready  for  delivery  they  shall  be  deposited  in  the  Treasuiysnd 
treated  as  so  much  available  cash,  and  they  shall  be  paid  out  the  same  as  other  pabhe 
moneys. 

Sec.  8.  That  when  any  of  said  notes  are  received  in  the  Treasury  in  the  course  of 
business  they  shall  be  reissued  and  thus  kept  in  circulation. 

Sec.  4.  That  this  act  shall  take  eflfect  immediately  after  its  passage. 

S.7ffl. 

A  BILL  to  provide  a  postal  cnrmiey,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  BepresetUatives  of  the  United  States  of  Ammiea 
in  Conaress  assemhledf  That  on  and  after  January  first,  eighteen  hundred  and  ninety- 
four,  the  issue  by  the  Post-Offico  Department  of  postal  notes  shall  cease,  and  there 
shall  be  issued  in  their  stead  a  postal  firactional  currency  in  denominations  of  five, 
ten,  twenty-five,  fifty,  and  seventy-five  cents. 

Sec.  2.  That  the  issue  of  said  fractional  currency  shall  be  made  under  the  saper- 
vision  of  the  Post- Office  Department  and  shall  be  furnished  to  all  postmasters  in 
sums  as  the  Poetmastcr-Qenoral  shall  deem  proper,  having  due  regard  for  the  amoont 
of  business  transacted. 

Sec.  3.  That  the  said  postal  fractional  currency  shall  be  a  legal  tender  for  snms 
less  than  one  dollar  and  shall  be  redeemable  in  the  lawful  money  of  the  United  States 
at  any  post-office  in  the  United  States  to  the  amount  of  one  dollars;  at  any  money- 
order  post-office  of  the  fourth  class  to  the  amount  of  five  dollars ;  at  any  post-office  of 
the  first,  second,  or  third  class  to  an  amount  not  exceeding  ten  dollars  in  any  oos 
payment  to  any  one  individual  on  the  same  day. 

Sec.  4.  That  such  postal  fractional  currency  shall  be  fhmished  to  tiie  public  on 
payment  therefor  at  the  face  value  in  lawful  money  of  the  United  State  withoat 
other  cost  or  charges. 
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8bc.  5.  That  any  person  convicted  of  counterfeiting  said  fractional  onrreney  shall, 
i)n  conviction  thereof,  be  Aned  in  a  sum  not  less  than  one  thousand  nor  more  than 
five  thousand  dollars,  or  be  subject  to  imprisonment  for  not  less  than  Ave  years  nor 
more  than  twenty  years,  as  the  judgment  of  the  court  having  jurisdiction  of  the  case 
may  decide. 

A  BILL  td  provide  for  the  free  and  imUmited  coinage  of  gold  and  silver  bolUoii. 

Be  U  enacted  hy  the  Senate  and  House  of  Rq^esentatipee  of  the  United  States  of  America 
in  Congress  assembJedf  That  the  standard  for  both  gold  and  silver  coins  of  the  United 
States  shall  hereafter  be  such  that  of  one  thousand  parts  by  weight  nine  hundred 
shall  be  of  pure  metal  and  one  hundred  of  alloy;  and  the  alloy  of  the  silver  coins 
shall  be  of  copper;  and  the  alloy  of  the  gold  coins  shall  be  of  copper  and  silver: 
Provided,  That  the  silver  do  not  exceed  one-half  of  the  whole  alloy. 

Src.  2.  That  of  the  silver  coins  the  dollar  shall  be  of  the  weight  of  fonr  hundred 
and  twelve  and  one-half  grains ;  the  half-dollar  of  the  weight  of  two  hundred  and 
six  and  one-fourth  ^ains;  the  quarter-dollar  of  the  weight  of  one  hundred  and  three 
and  one-eighth  grains;  the  dime,  or  tenth  part  of  a  dollar,  of  the  weight  of  forty- 
one  and  a  quarter  grains.  And  that  dollars,  half-dollars,  and  quarter-dollars,  and 
dimes  shall  be  legiQ  tenders  of  payment,  according  to  their  nominal  value,  for  any 
sums  whatever. 

Skc.  3.  That  of  the  gold  coins  the  weight  of  the  eagle  shall  be  two  hundred  and 
fifty -eight  grains;  that  of  the  half-eagle  one  hundred  and  twenty-nine  grains;  and 
that  of  the  quarter-eagle  sixty-four  and  one-half  grains.  And  that  for  all  sums 
whatever  the  eagle  shall  be  a  legal  tender  of  payment  for  ten  dollars,  the  half-eagle 
for  five  dollars,  and  the  quarter-eagle  for  two  and  a  half  dollars. 

Skc.  4.  That  the  silver  coins  heretofore  issued  at  the  Mint  of  the  United  States 
and  the  gold  coins  issued  since  the  thirty-first  day  of  July,  eighteen  hundred  and 
thirty-four,  shall  continue  to  be  legal  tenders  of  parent  for  their  nominal  values 
on  the  same  terms  as  if  they  were  of  the  coinage  provided  for  by  this  act. 

Sec.  5.  That  jp^old  and  silver  bullion  brought  to  the  Mint  for  coinage  shall  be 
received  and  coined,  by  the  proper  officers,  for  the  benefit  of  the  depositor:  Provided, 
That  it  shall  be  lawful  to  refuse,  at  the  Mint,  any  deposits  of  less  value  than  one  hun- 
dred dollars,  and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the 
Mint :  And  provided  also,  That  when  gold  and  silver  are  combined,  if  either  of  these 
metals  be  in  such  small  proportion  that  it  can  not  be  separated  advantageously,  no 
allowance  shall  be  made  to  the  depositor  for  the  value  of  such  metal. 

Skc.  6.  That  when  bullion  is  brought  to  the  Mint  for  coinage  it  shall  be  weighed 
by  the  treasurer,  in  the  presence  of  the  depositor,  when  practicable,  and  a  receipt 
given  which  shall  state  the  description  and  weight  of  the  bullion :  Prorided,  That 
when  the  bullion  is  in  such  a  state  as  to  require  melting  before  its  value  can  be 
ascertained  the  weight  after  melting  shall  be  considered  as  the  true  weight  of  the 
bullion  deposited. 

Sbc.  7.  That  all  provisions  of  existing  laws  relating  to  coinage  which  are  not 
inconsistent  with  the  provisions  of  this  shall  be  construed  in  aid  of  the  execution  of 
this  act. 

Src.  8.  That  all  provisions  of  law  in  conflict  with  the  provisions  of  this  act  are 
hereby  repealed. 

Seg.  9.  That  this  act  shall  take  effect  and  be  in  force  immediately. 

S.  883. 

A  BILL  to  repeal  sectioDs  one  and  two  of  the  act  of  Congrene.  approved  Jane  ninth,  eighteen  hnndred 
and  seventy-nine,  "To  provide  ior  the  exchange  of  coin  for  lawful  money  of  the  United  States  nnder 
certain  oironmstanoes,  and  to  make  snch  coins  a  legal  tender  in  all  snms  not  exceeding  ten  dollars, 
and  for  other  purposes." 

Be  it  enacted  bif  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled.  That  sections  one  and  two  of  the  act  of  Congress,  approved 
June  ninth,  eighteen  hundred  and  seventy-nine,  ''To  provide  for  the  exchange  of 
coins  for  lawful  money  of  the  United  States  under  certain  circumstances,  and  to 
make  such  coins  a  legal  tender  in  all  sums  not  exceeding  ten  dollars,  and  for  other 
purposes,"  be,  and  the  same  are  hereby,  repealed. 

s.  •le. 

A  BILL  directing  the  purchase  of  silver  bnllion  and  the  issne  of  United  States  Treaanry  notes  therefor. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled.  That  the  Secretary  of  the  Treasury  is  hereby  directed  to  pnr- 
•hase  all  silver  bullion  mined  in  the  United  States  that  may  be  offered,  in  lots  or  the 
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Tftlue  of  not  less  than  one  hundred  dollars  each,  at  its  par  value  of  one  dollar  twenty- 
nine  and  twenty -nine  one-huudredths  cents  per  ounce,  less  the  nsnal  charge  for  part- 
ing, coining,  and  so  forth,  that  prevailed  prior  to  February  twelfth,  eighteen  hnn- 
dred  and  seventy-three;  that  an  additional  charge  of  three  cents  per  ounce  shall  be 
made  to  cover  expenses  incurred  in  distributing  the  silver  coin  per  express,  throngh 
the  mails,  or  otherwise;  that  the  Secretary  of  &e  Treasury  shall  keep  an  account  of 
the  profits  accruing  from  said  charge,  and  also  of  the  expenses  incurred,  and  that  said 
charge  sliall  be  increased  or  decreased,  as  may  be  necessary,  to  meet  the  expenses  of 
distributing  said  silver  coin. 

Sec.  2.  Tnat  gold  or  silver  coin  or  full  legal-tender  United  States  notes,  redeemable 
in  gold  or  silver  coin,  at  the  option  of  the  Secretary  of  the  Treasury,  may  be  employed 
in  the  purchase  of  said  silver  bullion ;  that  when  said  notes  are  redeemed  they  may 
be  paid  out  again. 

Sec.  3.  That  said  bullion  may  be  coined  into  dollars  of  four  hundred  and  twebe 
and  one-half  grains  of  standard  silver,  as  per  act  of  January  eighteenth,  ei^teen 
hundred  and  thirty-seven,  using  the  same  devices  on  the  coins  th  at  were  then  employed, 
or  the  bullion  may  be  cast  into  bars,  at  the  option  of  the  Secretary  of  the  Treasury; 
that  said  dollar  coins  shall  be  a  legal  tender  for  any  amount;  that  a  sufficient  quan- 
tity of  the  bullion  (to  be  determined  by  the  Secretary  of  the  T^asury )  shall  be  coined 
iuto  subsidiary  coins,  composed  of  half-dollars,  quarters,  and  dimes,  of  the  weight  and 
designs  ordered  by  act  of  February  twenty-first,  eighteen  ])undred  and  fifty-three,  to 
serve  the  purpose  of  change,  and  that  said  coins  be  a  legal  tender  for  five  dollars. 

Sec.  4.  That  full  legal-tender  United  States  notea,  receivable  for  all  debts,  public 
and  private,  redeemable  in  gold  or  silver  coin,  at  the  option  of  the  Secretary  of  the 
Treasury,  shall  be  issued  to  eight  times  the  vaiueof  the  silver  bullion  that  may  hare 
been  purchased :  Provided,  That  the  new  issue  of  paper  currency  in  any  one  month 
shall  not  exceed  fiftv  million  dollars ;  that  the  issuing  of  the  new  currency  at  said  rate 
shall  continue  for  three  years,  unless  sooner  terminated  by  act  of  Congress;  that  the 
notes  when  redeemed  may  be  reissued. 

Sec.  5.  That  loans  will  be  made  by  the  Government  on  real  estate  to  two-tiiirdstbe 
value  thereof  at  the  annual  rate  of  two  per  centum,  interest  payable  semiannually, 
principal  not  to  run  longer  than  eight  years,  under  such  regulations  as  Congress  may 
order. 

Sec.  6.  That  the  funds  necessary  to  carry  this  act  into  effect  are  hereby  appropri- 
ated out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

9.  1050. 

A  BILL  to  proTide  for  the  employment  of  labor  and  the  prosperity  of  the  pcyypleof  the  TJnitedStatei 

and  for  other  ptirposee. 

Whereas  money  is  the  tool  of  production  that  is  used  from  commencement  to  fin- 
ish, and  for  distribution ;  and 

Whereas  Congress  can  create  money  (dollars) ;  and 

Whereas  all  means  of  enjoyment,  comfort,  and  advancement  come  through  the 
development  of  resources ;  and 

Whereas  it  is  the  duty  of  legislation  to  provide  for  the  fiill  development  of  all 
resources  for  the  enjoyment  of  our  citizens:  Therefore, 

Be  it  enacted  by  the  Senate  and  House  of  JKepresentaHres  of  the  United  States  of  America 
in  Congress  assembled.  That  the  Seoretary  of  the  Treasury  of  the  United  States  is 
hereby  instructed  and  directed  to  have  coined  all  of  the  gold  and  silver  now  in  pos- 
session of  the  Government,  the  gold  to  be  coined  into  half-eagles,  eagles,  and  double 
eagles,  the  silver  to  he  coined  into  dimes,  quarters,  halves,  and  dollars,  and  the  ratio 
of  coinage  shall  be  sixteen  of  silver  to  one  of  gold. 

Se6.  2.  That  all  of  the  gold  and  silver  bullion  offered  at  the  mints  of  the  United 
States  shall  be  coined  free  at  the  ratio  of  sixteen  of  silver  to  one  of  gold. 

Sec.  3.  That  the  Secretaiy  of  the  United  States  Treasury  shall  have  coined  a  suf- 
ficient amount  of  full  legal-tender  paper  money,  in  denominations  of  one  dollar, 
two  dollars,  five  dollars,  ten  dollars,  twentv  dollars,  and  one  hundred  dollars  to 
make  the  whole  amount  of  paper  monej,  gold  money,  and  silver  money  six  billion 
dollars,  and  cover  the  same  into  the  United  States  Treasury. 

Sec.  4.  That  the  sum  of  six  hundred  million  dollars  be,  and  is  hereby,  appropria- 
ted to  eaeh  and  all  of  the  different  States  and  Territories  of  the  United  States  in 
pro  rata  rate  of  inhabitimts,  to  be  expended  by  the  said  States  and  Territories  for 
the  improvement  of  public  highways,  public  sofaool-bouses,  and  other  needed  public 
improvements;  and  the  construction  and  work  shall  be  under  the  direction  and 
superintendence  of  competent  persons,  and  the  persons  thus  engaged  shall  give  suf- 
ficient surety  for  the  honest  and  faithful  discharge  of  all  duties;  that  the  eooipen- 
sation  for  all  services  and  labor  shall  be  four  dollars  per  day,  and  the  hours  of  labor 
shall  be  eight  hours  per  day,  and  the  same  ratio  of  wages  shall  be  paid  for  any  nan- 
ber  of  hours  to  eight  hours  each  day  of  labor  actually  performed.    The  Seoietaiy 
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of  the  Treasnry  shall  have  power  to  provide  all  further  requirements  for  the  opera- 
tion and  execution  of  this  bill. 

Sec.  5.  That  all  citizens  of  the  United  States  offering  their  labor  shall  be  employed 
under  the  conditions  provided  in  this  bill. 

Sec.  6.  That  all  acts  or  parts  of  acts  in  conflict  herewith  are  hereby  repealed,  and 
this  act  shall  be  in  effect  from  and  after  its  passage. 

S.  IIAI. 

A  BILL  to  provide  fur  the  free  and  anlimited  coinage  of  Bilver. 

Be  H  enacted  hy  the  Senate  and  House  of  Bepreaentatives  of  the  United  States  of  Jmer- 
ica  in  Congress  assembled,  That  the  silver  coins  of  the  United  States  shall  oe  com- 
posed of  standard  silver.  That  of  the  silver  coins  the  dollar  shall  be  of  the  weight 
of  four  hundred  and  twelve  and  one-half  grains;  the  half  dollar  of  the  weight  of 
two  hundred  and  six  and  one-fourth  grains;  the  quarter  dollar  of  the  weight  of  one 
hundred  and  three  and  one-eighth  grains  j  and  the  dime,  or  tenth  part  of  a  dollar,  of 
the  weight  of  forty-one  and  a  quarter  grains.  And  tUat  dollars,  half  dollars,  quarter 
dollars,  and  dimes  shall  be  legal  tenders  of  payment,  according  to  their  nominal 
value,  for  any  sum  whatever. 

Sec.  2.  That  silver  bullion  broneht  to  any  mint  of  the  United  States  for  coinage 
shall  be  received  and  coined  by  uie  proper  officers  for  the  benefit  of  the  depositor: 
Provided,  That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposits  of  less  value  than 
one  hnndred  dollars  and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations  of 
the  mint. 

Sec.  3.  That  the  depositor  of  silver  bullion  at  any  mint  of  the  United  States  for 
coinage  shall  receive  therefor  silver  coin  or  Treasury  notes  of  the  United  States,  to 
be  issued  by  the  Secretary  of  the  Treasury  in  such  form  and  of  such  denominations, 
not  less  than  one  dollar  nor  more  than  one  thousand,  dollars,  as  he  may  prescribe. 
The  Treasury  notes  issued  according  to  the  provisions  of  this  act  shall  be  redeema- 
ble on  demand  at  the  Treasury  of  the  United  States,  or  at  the  office  of  any  assistant 
treasurer  of  the  United  States, in  silver  coin;  and  such  Treasury  notes  shall  be  a 
legal-tender  in  payment  of  all  debts,  public  and  private. 

RESOLUTIONS. 
S.  B.  4« 

JOINT  RESOLUTION  to  mtintain  the  parity  of  gold  and  sUver. 

Hesolved  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America  in 
Congress  assembled,  That  the  American'  people  fVom  tradition  and  interest  favor 
bimetallism  and  the  free  and  unlimited  coinage  of  both  gold  and  silver,  without  dis- 
criminating against  either  metal ;  that  it  is  also  the  established  policy  of  the  United 
States  to  maintain  the  parity  of  the  tiro  metals,  so  that  the  debt-paying  and  par- 
chasing  powei  of  every  dollar  shall  be  at  all  times  equal;  that  it  is  the  duty  of  Con- 
g^ress  to  speedily  enact  such  laws  as  will  effectuate  and  niaintain  these  objects. 

S.  B.  94. 

JOINT  RESOLUTION  for  the  issne  of  additional  ^1d  certlflcatea. 

Besolved  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  Jmerica  in 
Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  directed,  in  pursu- 
ance of  the  provisions  of  section  two  hundred  and  fifty-four  of  the  Revised  Statutes 
of  the  United  States,  to  issue  certificates,  not  at  any  time  to  exceed  twenty  per 
centum  beyond  the  amount  of  gold  coin  and  bullion  in  the  Treasury,  and  to  use  and 
expend  the  same  in  payment  or  interest  on  the  public  debt  and  any  other  demands, 
obligations,  or  liabilities  of  the  United  States. 

[August  8.  1893.] 

Mr.  Lodge  submitted  the  followiQg  resolation;  which  was  read: 

**  Whereas  Congress  has  been  called  in  extraordinary  session  on  account  of  the 
unfortunate  condition  of  business;  and 

'*  Whereas  some  measure  of  relief  can  be  obtained  by  the  immediate  and  uncondi- 
tional repeal  of  the  purchasing  clauses  of  the  silver  act  of  1890:  Therefore, 

**Besolved,  That  the  Committee  on  Finance  be  instructed  to  report  at  once  to  the 
Senate  a  bill  to  repeal  the  purchasing  clauses  of  the  silver  act  of  1890,  and  that  a 
vote  be  taken  in  tne  Senate  on  said  bill  on  TucHday,  August  22,  at  2  o'clock  p.  m., 
nuless  it  is  sooner  reached." 
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[  Anfoat  14. 1898.] 
THK  FINANCIAL  POUCT. 

Bfr.  Gordon  submitted  the  followinff  nsolntions;  which  were  read: 

"Whereat  in  this  Govemmeui  of  the  people  the  popular  will  in  sovereign  in  Its 
character,  and  when  clearly  expressed  SBould  be  authoritative  with  Congress;  and 

**  Whereas  certain  iinanoial  reforms  are  demanded  by  the  people,  as  shown  at  the 
polls,  In  the  formal  methods  provided  by  the  Constitution  and  laws  for  expreosing 
the  popular  will ;  and 

"  Whereas  bimetallism,  as  a  means  for  increasing  the  volume  of  sound  and  atable 
currency  is  demanded  by  all  political  parties  in  Sil  recent  national  platforma^' and 
has  thus  been  unmistakably  indorsed  by  a  substantially  unanimous  vote  of  the  w^hole 
people:  Therefore, 

**Re$olff^,  That  it  is  the  right  of  the  people  to  expect,  and  the  duty  of  Conipeaa  to 
enact,  suitable  legislation  for  restoring  the  metals  of  the  Constitution  to  their  coor- 
dinate place  in  the  monetary  system  of  the  Government,  and  upon  a  ratio  or  plan 
that  will  secure  their  parity  or  exchangeability  with  each  other. 

**  B€9olvedf  $eeandf  That  pledges  made  to  the  people  in  order  to  secure  power  should 
be  religiouuy  redeemed  in  good  faith  and  in  Justice  to  the  people,  who,  relying  upon 
those  pledges,  conferred  that  power. 

"  Re$olvtd,  third,  That  in  compliance  with  theee  promises  made  to  the  people,  in 
recognition  of  the  demand  made  by  the  people,  and  in  order  to  establish  confidence 
among  the  people,  and  to  bring  urgently  needed  relief  to  the  business  of  the  country, 
the  Committee  on  Finance  be,  and  is  hereby,  instructed  to  report  at  the  earliest  day 
practicable  a  bill  or  bills  repealing  the  purcnasing  clause  of  the  statutes  called  the 
Dherman  law ;  and  providing  for  'the  use  of  both  gold  and  silver  as  the  standard 
money  of  the  country  '  and  for  *the  coinage  of  both  gold  and  silver  without  dia- 
criminating  against  either  metal,'  and  for  making  *  the  dollar  unit  of  coinage  of 
both  metals '    *    *    *    <  of  equal  intrinsic  or  exchangeable  value.' 

'*  R^olt9dy  fimrihf  That  under  proper  guards  and  restrictions,  so  as  to  secure  ani- 
formity,  the  power  of  chartering  and  establishing  banks  of  issue  may  be  safely  and 
wisely  restored  to  the  States;  that  to  deny  this  is  to  deny  the  capacity  of  the  States 
for  self-government;  and  that  the  said  Committee  on  Finance  be,  and  is  hereby, 
instruoteid  to  report  also  a  bill  repealing  '  the  prohibitory  10  per  cent  tax  on  State 
bank  issues.' " 

[Ancust  17, 1893.1 
NATIONAL  BANK  CIROULATION. 

Mr.  Ktuc.  I  submit  a  resolution  which  I  ask  may  lie  on  the  table  to  be  called  up 
hereafter. 

The  resolution  was  read  and  ordered  to  lie  on  the  table,  as  follows: 

**  Whereas  it  is  currently  reported  that  certain  of  the  national  banking  associations 
organized  and  carrying  on  business  under  and  hj  virtue  of  the  laws  of  the  United 
States  have  heretofore  withdrawn  ttom  circulation  their  notes,  and  subsequently 
secured  an  increase  of  their  circulation  under  existing  laws:  Therefore,  be  it 

*'  Be9olv^,  That  the  Secretary  of  the  Treasury  be  reo  nested  to  report  to  the  Senate 
what  national  banking  associations  have  thus  diminisned  and  enlarged  their  circu- 
lation, and  the  extent  thereof,  and  also  whether  any  and  what  national  banking 
associations  have  organized  under  the  banking  laws  of  the  United  States,  and  have 
no  outstanding  notes  in  circulation." 

[September  4. 1803.] 

RBDBMPTION  IN  8ILVSR. 

Mr.  Allen  submitted  the  following  resolution;  which  was  read: 

"Beiolvedf  That  the  Secretary  of  the  Treasury  be  directed  to  furnish  to  the  Sen- 
ate, without  unnecessary  delay,  full  informatioh  on  the  following  subjects: 

"  1.  Whether  the  Treasury  Department  has,  at  any  time,  redeemed  any  portion  of 
the  silver  or  coin  certificates  in  silver  coin,  as  provided  by  the  act  of  July  14,  1890, 
commonly  known  as  the  Sherman  act;  and,  if  so,  when  and  what  amount  has  been 
thus  redeemed. 

**2,  What  amount,  in  coinage  value,  of  silver  bullion  purchased  by  the  Treasury 
Department  under  the  act  of  July  14, 1890,  and  subject  to  coinage,  in  the  discretion 
of  the  Secretarv  of  the  Treasury,  remains  uncoined :  and  why  said  silver  bullion  has 
not  been  coinea  and  paid  out,  in  accordance  with  the  provisions  of  said  act. 
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**  3.  Whether  any  part,  and,  if  bo,  what  part,  of  the  paper  money  redeemed  in  gold 
by  the  Treasury  Department  since  March  4, 1893,  was  canceled  after  redemption  or  in 
any  manner  withheld  from  general  circulation." 

[September  9, 1893.] 

The  joint  resolntion  was  read,  as  follows : 

**  BeBolvedf  etc*,  That  the  Secretary  of  the  Treasury  is  hereby  directed,  in  pursuance 
of  the  provisions  of  section  254  of  the  Revised  Statutes  of  the  United  States,  to 
issue  oertiftcates  not  at  anv  time  to  exceed  20  per  cent  beyond  the  amount  of  gold 
coin  and  bullion  in  the  Treasury,  and  to  use  and  expend  the  same  in  payment  of 
interest  on  the  public  debt  and  any  other  demands,  obligations,  or  liabilities  of  the 
United  States." 

[September  6, 1893.] 
JOUrr  COMMITTEE  ON  FINANCIAL  QUESTIONS 

The  Vice-President  laid  before  the  Senate  the  concurrent  resolution  submitted  yes- 
terday by  Mr.  Morgan;  which  was  read,  as  follows: 

Ccmonmnt  resohitioii  to  ndse  a  johit  committee  ot  the  two  Hoasee  to  coneider  qnections  of  flnanoe,  etc. 

Resolved  by  the  Senate  {the  H&uee  of  Bepresentativee  concurring) ^  That  a  committee  of 
the  two  Houses  of  Consress  be  raised,  to  consist  of  seven  Senators,  to  be  appointed  by 
by  the  President  of  the  Senate,  and  seven  Representatives,  to  be  appointed  by  the 
Speaker  of  the  House  of  Representatives,  who  together  shall  constitute  a  joint  select 
committee  on  finance,  the  chairman  of  which  shall  be  chosen  by  the  committee,  by 
ballot,  and  he  shidl  appoint  a  clerk  to  said  committee. 

2.  Said  Joint  committee  shall  hold  its  sessions  in  the  Capitol,  and  in  such  other 
places  as  a  majority  thereof  shall  direct,  and  may  employ  a  steno|^rapher,  and  such 
messengers  as  shall  be  found  necessary,  and  shall  have  power  to  direct  the  adminis- 
tration  of  oaths  and  to  send  for  papers  and  persons.  Eleven  members  of  said  joint 
committee  shall  constitute  a  quorum  to  do  business. 

3.  Said  joint  committee  shall  examine  into  the  financial  and  monetary  condition 
of  the  Government  and  people  of  the  United  States,  with  a  view  to  devising  means 
for  the  betterment  thereof,  and,  to  this  end,  shall  have  full  jurisdiction  to  examine 
and  report  upon  any  financial  or  monetary  question  that  concerns  the  people  or  the 
Government  of  the  United  States. 

4.  Said  committee  shall  make  a  special  examination  of  the  following  subjects,  and 
report  upon  each,  separately,  in  their  recommendations  to  Congress,  and  may  sub- 
mit one  bill  or  several  bills  to  the  respective  Houses  to  carry  their  recommendations 
into  effect;  that  is  to  say: 

(1)  The  ftill  or  partial  remonetization  of  legal- tender  silver  coins  and  the  ratio  of 
legal  value  that  snail  be  established  between  such  coins  and  coins  of  gold. 

X2)  The  revision  of  the  laws  relating  to  legal  tender,  so  as  to  prevent  unjust  dis- 
crimination in  the  legal-tender  quality  of  any  descriptions  of  money  coined  or  issued 
by  the  United  States,  or  for  the  redemption  of  which  the  Government  is  pledged. 

(3)  The  repeal  of  tne  taxes  upon  the  issues  of  State  banks  that  circulate  as  money, 
and  what  restrictions  upon  the  conduct  of  such  banks  are  necessary  for  the  public 
seonri]^  and  welfare,  and  are  within  the  competency  of  Congress  to  provide. 

(4)  The  actual  cause  of  the  present  embarrassed  condition  of  the  people  and  the 
national  banks,  in  reference  to  the  character  or  the  supply  of  circulating  medium, 
and  the  consequent  paralysis  of  trade  and  industry.  And  what  further  legislation 
is  required  to  prevent  the  national  banks  from  abusing  their  powers  under  the  law, 
either  by  their  separate  dealiuffs,  or  in  combination,  concert,  or  conspiracy  with 
other  banks  or  persons  to  the  detriment  of  the  Government  or  the  people  of  the 
United  States. 

(5)  Said  joint  committee  may  appoint  subcommittees,  to  consist  of  not  less  than 
four  members  thereof,  three  members  to  constitute  a  quorum,  who  shall  be  empowered 
to  sit  in  any  place  in  the  United  States  and  to  take  testimony  on  oath  to  be  admin- 
istered by  the  designated  chairman  of  such  subcommittee,  to  be  reported  to  the  gen- 
eral committee.  Such  subcommittees  shall  be  appointed  under  the  resolution  or 
order  of  the  general  committee  in  such  manner  as  tney  shall  agree. 

(6)  The  expenses  incurred  in  the  execution  of  the  requirements  of  this  concurrent 
resolution  shall  be  borne  in  equal  sums  by  the  respective  Houses  of  Congress,  to  be 
paid  out  of  the  contingent  funds  appropriated,  or  to  be  appropriated  by  Congress. 
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[September  U,18M.] 
NATIONAL  BANK  INTERBSTS. 

Mr.  Stewart  Bubmitted  the  following  reeolntion,  which  was  read: 
**Resolredy  That  a  committee  of  five  be  appointed  by  the  President  of  the  Senate 
to  inquire  if  any  Senator  is,  or  has  been,  a  stockholder  of,  or  directly  or  indirectly 
interested  in,  any  national  bank  or  the  stock  of  such  bank,  and  report  all  the  facts 
to  the  Senate  with  regard  to  such  ownership  and  interest,  the  lei^th  of  time  that 
any  Senator  shall  have  been  so  interested,  and  the  amount  of  such  Interest.  .And 
for  ^e  purpose  of  such  investigation  said  committee  is  empowered  to  administer 
oaths  and  send  for  persons  and  papers.'' 

[October  4, 1893.] 

PROPOSED  COMMITTEE  ON  BANKING  SYSTEM. 

Mr.  Peffer.  I  submit  a  resolution,  and  ask  that  it  may  be  read  and  lie  over  under 
the  rule. 

The  resolution  was  read,  as  follows : 

"  Beaolvedf  That  a  select  committee  of  three  Senators  be  appointed  by  the  Yioe- 
President,  whose  duty  it  shall  be  to  consider  and  report  whether  any  and  what  leg- 
islation is  necessary  to  improve  the  banking  system  of  the  country,  to  the  end  ^at 
greater  steadiness  may  be  maintained  in  currency  circulation ;  that  there  may  be 
less  interruption  in  the  business  of  exchange,  that  depositors  may  have  better  seen- 
rity  against  loss,  and  that  savings  of  the  people  may  be  more  safely  kept. 

''Said  committee  shall  hold  its  sessions  in  the  city  of  Washington,  its  necessary 
clerical  work  shall  be  performed  by  a  person  or  i>ersons  then  in  the  employ  of  the 
Government — a  committee  clerk  not  then  otherwise  necessarily  employed,  or  a  per* 
son  to  be  detailed  by  the  Secretary  of  the  Senate. 

**  Said  committee  may  sit  during  sessions  and  recesses  of  the  Senate,  but  diall  not 
incur  any  expense  to  be  provided  for  by  the  Senate  without  express  authority  lirst 
had  and  obtained.'' 

The  Vice-President.  The  resolution  will  go  over  under  the  role,  and  be  printed. 

[October  0,  1893.] 

The  Secretary  read  the  resolution  submitted  on  the  4th  instant  by  Mr.  Morgan, 
as  follows: 

**  Beeolvedf  That  it  be  referred  to  the  Committee  on  the  Judiciary  to  inquire  and 
report  what  provisions,  if  any,  of  the  act  approved  January  18, 1837^  entitled  ''An 
act  supplementary  to  the  act  entitled  'An  act  establishing  a  mint,  and  regulating 
the  corns  of  the  United  States^'  "  are  now  in  force." 

Mr.  Morgan.  If  the  Senate  is  ready  for  a  vote  on  the  resolution  I  shall  not  oocopy 
any  time  in  discussing  it.    I  ask  for  a  vote  on  the  resolution. 

The  Vice-President.  The  question  is  on  agreeing  to  the  resolution. 

The  resolution  was  agreed  to. 

[October  6, 1893.] 

proposed  financial  legislation. 

Mr.  Wolcott.  I  submit  a  resolution,  which  I  ask  may  lie  over  until  Monday. 

The  resolution  was  read,  as  follows : 

"  Reaolvedf  That  the  Senate  Conunittee  on  Finance  be  directed  to  report  a  bill  for 
the  coinage  of  gold  and  silver,  in  accordance  with  the  polioy  set  forth  in  the  bUl 
reported  by  the  committee  August  28,  1893,  being  H.  R.  1." 

The  Vice-President.  The  resolution  will  go  over,  and  be  printed. 

[October  10, 1898.] 
REDEMPTION  OF  SILVER  DOLLARS,  ETC. 

Mr.  Teller  submitted  the  following  resolution;  which  was  considered,  by  nnanl- 
mous  consent,  and  agreed  to : 

"  Reaoltedf  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  whether  silver  dollars  or  silver-coin  certificates  have  been  redeemed 
by  the  Treasury  Department  or  exchanged  for  gold  or  paper  that  is  by  law  or  prac- 
tice of  the  Government  redeemable  in  gold." 
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[October  25, 1883.] 
JUDICIAL  OPINION  ON  SILVER  COINAOB. 

Mr.  PRFFBR.  With  the  coDsont  of  the  Senator  from  Nevada,  I  ask  leave  to  offer  a 
resolation,  and  I  will  state  the  way  in  which  it  comes.  There  is  some  difference  of 
opinion  on  the  part  of  members  of  this  body,  and  also  persons  outside  of  the  body, 
who  are  discnssing  the  matters  pertaining  to  the  financial  situation,  and  they  are 
anxious  to  have  the  resolution  I  submit  referred  to  the  Committee  on  the  Judiciary 
in  connection  with  the  one  referred  there  a  few  days  ago,  offered  by  the  Senator 
from  Alabama  (Mr.  Morgan).   I  ask  that  the  resolution  may  be  read  and  then  referred. 

Mr.  HoAB.  Let  it  be  read  for  information,  the  question  of  its  reception  being  open 
after  it  is  read. 

The  Vice-Presidb^.  The  resolution  will  be  read  for  the  information  of  the  Senate. 

The  Secretary  read  the  resolution,  as  follows : 

<<  Whereas  a  difference  of  opinion  exists  as  to  the  legal  effect  of  the  repeal  of  a 
part  of  the  act  of  February  28,  1878,  by  the  passage  of  the  act  of  July  14,  1890;  and 

**  Whereas  some  }>er8ons  maintain  that  the  fi^e  aud  unlimited  coinage  of  the  silver 
dollar  at  the  ratio  of  16  to  1  is  the  law  of  the  land  and  has  been  since  the  passage 
of  the  act  of  February  28,  1878:  Therefore, 

**  BesQlved  by  the  Senate,  That  the  Committee  on  the  Judiciary  be,  and  it  is  hereby, 
directed  to  investig^ate  and  report  on  this  question  at  its  earliest  convenience." 

Mr.  Peffbr.  I  will  state  that  the  resolution  comes  from  persons  on  the  outside  of 
this  Chamber.  It  is  entirely  respectftil,  and  I  hope  it  will  be  referred  to  the  Com- 
mittee on  the  Judiciary. 

The  Vic^-PftKsiDENT.  The  resolution  will  be  referred  to  the  Committee  on  the 
Judiciary. 

[November  1, 1898.] 
BULUON  PURCHASES. 

Mr.  Teller  submitted  the  following  resolution;  which  was  considered  by  unani- 
mona  consent  and  agreed  to : 

**Iie8olved,  That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is,  directed  to 
furnish  the  Senate  with  a  statement  giving  the  aggregate  amount  of  silver  bullion 
purchased  under  the  act  of  July  14,  l^SO,  during  the  month  of  October,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name  of 
the  vendor.  Also  the  aggregate  amount  of  stiver  bullion  offered  for  sale  during  the 
said  month,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of  the  person 
making  such  offer,  and  how  paid  for.'' 
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[Proposed  •aUtitute  for  H.  B.  No.  1.] 
A  BILL  for  firoe  ooinaKe  of  silyer,  and  other  pnrpoaes. 

Be  it  enacted  hy  the  Smiate  and  Hauee  ef  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  from  and  after  the  passage  of  this  act  all  holders  of  silver 
boUion  to  the  amount  of  one  hundred  dollars  oi:  more,  of  standard  weicht  and  fine- 
ness, shall  be  entitled  to  have  the  same  coined  at  the  Mint  of  the  United  States  into 
silver  dollars  of  the  weight  and  fineness  provided  for  in  the  second  section  of  thin 
act. 

Ssc.  2.  That  the  silver  dollar  provided  for  in  this  act  shall  consist  of  fonr  handred 
and, twelve  and  one-half  grains  of  standard  silver;  said  dollars  to  be  a  legal  tender 
for  all  debts,  daes,  and  demands,  both  public  and  private. 

Skc.  3.  That  the  holder  of  tbe  silver  dollars  herein  provided  for  shall  be  entitled 
to  deposit  the  same  and  to  receive  silver  certificates  in  the  manner  now  provided  by 
law  K>r  the  standard  silver  dollars. 

8kc.  4.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
entitled  "An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasory 
notes  thereon,  and  for  other  purposes,"  as  requires  the  monthly  purchase  of  four 
million  five  hundred  thousand  ounces  of  silver  bullion,  be,  and  the  same  is  hereby, 
repealed. 

K.  B.  3. 

A  BILL  to  provide  for  the  coinage  of  the  seigniorage  silver  bullion  in  the  Treasuiy. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assemblea.  That  the  Secretary  of  the  Treasury  be,  and  is  hereby,  authorized 
and  required  to  cause  to  be  coined  into  standard  silver  dollars  of  the  weight  and 
fineness  now  provided  by  law,  at  the  earliest  time  practicable,  the  silver  bullion  now 
in  the  Treasury,  belonging  to  the  United  States  and  known  as  seigniorage.  Said 
silver  dollars,  wnen  coined,  shall  be  placed  in  the  Treasury  and  paid  out  on  corront 
liabilities  of  the  United  States  as  other  revenues,  and  they  shall  be  subject  to  all  the 
provisions  of  law  relating  to  standard  silver  dollars  heretofore  coined. 

B.  B.  1 1. 

A  BILL  prohibiting  tbe  coinage  in  the  min^  of  the  United  States  of  gold  coin  of  a  less  denominatioit 
than  five  dollars,  or  the  isnne  by  the  Treasury  of  notes,  oertlilcates,  or  any  kind  of  paper  cnneocy  of 
a  leas  denomination  than  five  dollars. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  from  and  after  the  passive  of  this  act  no  gold  coin  of  a 
less  denomination  than  five  dollars  shall  be  coined  m  the  United  States  mints,  nor 
shall  there  be  issued  by  the  Treasury  any  bank  note,  legal-tender  note,  certificate  of 
deposit,  or  paper  currency  of  any  kind  of  a  less  denomination  than  five  dollars. 

B.  B.99. 

A  BILL  to  amend  an  act  to  prevent  ooonterfeiting. 

Be  it  enacted  by  the  Senate  and  House  of  R^resenttUives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  act  entitlea  ''An  act  further  to  prevent  counterfeit- 
ing or  manufacture  of  dies,  tools,  or  other  implements  used  in  counterfeiting,  and 
providing  penalties  therefor,  and  providing  for  the  issue  of  search  warrants  m  cer- 
tain oasi'S,"  approved  February  tenth,  eighteen  hundred  and  ninety-one,  be,  and  the 
same  is  hereby,  amended  by  adding  thereto  the  following  section : 
544 
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''Sec.  6.  That  nothing  herein  contained  shall  be  held  to  apply  to  the  publinher 
or  publishers  of  any  newspaper,  magazine,  or  other  publication  which,  in  the  bona 
fide  conduct  of  its  business  and  with  no  intent  to  violate  the  law,  shall  have  in  its 
possession,  sell,  give  away,  or  in  any  other  manner  use,  whether  by  way  of  cartoon 
or  otherwise,  any  die,  hub,  mold,  plate,  card,  notice,  placard,  token,  device,  print, 
impression,  or  any  other  thing  whatsoever,  unless  the  same  shall  bear  such  likeness  or 
resemblance  to  some  of  the  coins  of  the  United  States  or  of  some  foreign  government, 
or  to  the  die,  hubs,  or  molds  from  which  said  coins  are  made,  as  that  the  same  would 
tend  to  create  the  belief  that  they,  or  some  of  them,  were  coins  of  the  Uni  ted  States  or 
some  foreign  government,  or  that  such  hub  or  mold  could  be  used  to  produce  an 
impression  which  might  be  considered  as  such  coin  or  coins/' 

B.  B.  64. 

▲  BILL  providing  for  an  inci^Me  in  the  oiroulating  of  national  banking  associations  notes. 

Be  it  enacted  by  ike  Senate  and  House  of  Representatirea  of  the  United  Stateeof  America 
in  Congress  assembled^  That  the  Comptroller  of  the  Currency  of  the  United  States  is 
authorized,  on  and  after  the  passage  of  this  act.  to  issue  to  all  national  banking 
associations  circulating  notes  np  to  and  equal  to  the  |)ar  value  of  the  bonds  depos- 
ited by  snob  associations  with  tne  Treasurer  of  the  United  States  as  security  for  cir- 
culating notes,  instead  of  up  to  ninety  per  centum  of  such  par  value,  as  now  pro- 
vided by  law. 

H.  B.  •S. 

A  BILL  providing  for  the  opening  of  the  mints  of  the  United  States  hy  the  President  to  the  free 

coinage  of  silver. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepreaentatires  of  the  United  States  of  America 
in  Congress  assembled,  That  the  President  of  the  United  States  is  authorized  and 
directed  to  open  the  mints  of  the  United  States  to  the  free  and  unlimited  coinage 
of  silver  whenever  he  shall  have  been  officially  advised  that  not  less  than  six  of  tne 
nations  of  Europe,  including  Great  Britain,  Germany,  and  France,  have  opened  their 
mints  to  the  free  coinage  of  silver  into  legal-tender  money,  and  in  thus  opening  the 
mints  of  the  United  States  he  shall  do  so  at  the  same  ratio  between  silver  and  gold 
as  may  prevail  in  the  said  six  or  more  European  nations:  Providedj  That  nothing  in 
this  act  shall  authorize  the  coinage  of  fractional  parts  of  a  dollar  for  the  account  of 
the  owners  of  silver  bullion. 

JUL*  1R«  vO« 

A  BILL  to  amend  the  national-hanking  laws  and  to  provide  for  the  issue  of  oironlating  notes  apon 
seciu-itiea  other  than  United  States  honds. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  theUnited  States  of  America 
in  Congress  assembled,  That  hereafter  national  banking  associations  shall  not  be 
obligea  to  deposit  United  States  bonds  as  security  for  circulating  notes,  and  asso- 
ciations having  such  bonds  on  deposit  with  the  Treasurer  of  the  United  States  shall 
be  entitled  to  withdraw  the  same  upon  demand. 

Skc.  2.  That  the  United  States  shall  have  a  first  lien  upon  all  the  assets  of  every 
national  banking  association,  to  secure  it  from  loss  growing  out  of  its  guaranty  of 
the  notes  of  such  banking  association. 

Sec.  3.  That  in  every  instance  where  the  first  lien,  provided  for  in  section  two, 
does  not  fhlly  protect  the  United  States  from  loss  as  guarantor,  the  Comptroller  of 
the  Currency  shall  assess  the  other  national  banking  associations  located  in  the 
State  in  which  the  failed  banking  association  (the  first  lien  on  whose  assets  proves 
insufficient  to  protect  the  United  States  from  loss)  is  located  pro  rata,  according  to 
capital  and  snrplns,  for  a  sum  large  enough  to  make  the  United  States  whole  upon 
its  guaranty  of  the  circulating  notes  of  the  failed  association ;  and  all  such  assess- 
ments shall  be  payable  within  thirty  days  after  they  are  made. 

Skc.  4.  That  each  national  banking  association  shall  be  permitted  to  issue  and 
circulate  notes,  as  ^er  section  two  of  this  act.  equal  to  seventy-five  per  centnm  of 
its  paid  in  and  unimpaired  capital  stock,  ana  every  national  banking  association 
shall  have  the  right  to  issue  and  circulate  an  additional  amount  of  notes  equal  to 
fifty  per  centnm  of  its  paid-in  capital :  Provided,  That  such  additional  notes  are 
secured  by  United  States  bonds  as  now  required  by  law,  and  the  rate  of  taxation 
upon  this*  additional  or  supplemental  circulation,  which  shall  be  known  as  "  emer- 
gency circulation/'  shall  be  at  the  rate  of  six  per  centum  per  annum,  and  be  payable 
quarterly. 

Skc.  5.  That  any  existing  law  or  laws  which  are  in  conflict  with  this  act  shall  be, 
and  the  same  are  hereby,  repealed,  to  the  extent  that  such  existing  law  or  laws  in- 
^fcre  with  the  terms  of  this  act. 
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A  BILL  fbr  an  InoroMe  in  the  Issae  of  Treasnry  notes  and  the  retfrement  of  n*tioaal*b«ik  ootet. 

Be  it  enacted  hf  the  Senate  and  House  of  Repreaentativee  of  the  United  States  of  Ameriea 
in  Congress  assembled.  That  the  Secretary  of  the  Treasnry  shall,  on  the  first  day  of 
Jnly,  eighteen  hundred  and  ninety-four,  or  as  soon  as  practicable  thereafter,  increase 
the  issue  of  the  United  States  Treasnry  notes  to  an  amount  equal  to  the  total  taxes 
and  revenues  of  the  United  States  Government  collected  for  the  fiscal  year  ending 
June  thirtieth,  eighteen  hundred  and  ninety-four;  and  thereafter  he  shall  annually, 
on  said  day  of  each  year,  or  as  soon  as  practicable,  further  increase  the  issue  of  wua 
notes  as  the  aggregate  taxes  and  revenues  may  have  been  increased  for  the  preoediog 
fiscal  year. 

Sec.  2.  That  whenever  any  national-bank  notes  shall  be  surrendered  the  Secretary 
of  the  Treasury  shall  issue  an  equivalent  amount  of  Treasury  notes  of  the  Same 
denominations,  and  deposit  the  same  in  the  Treasnry,  to  be  paid  out  as  other  moneys 
belonging  to  the  Qovemment.  No  national  bank  shall  hereafter  be  allowed  to  issue 
circulating  notes  of  any  kind  whatever,  and  so  much  of  the  national-bank  law  as 
authorizes  the  issue  of  bank  notes  is  hereby  repealed. 

Sec.  3.  That  the  Treasurv  notes  provided  for  in  this  act,  and  all  other  Treasury 
notes  heretofore  issued,  shall  be  a  legal  tender  for  the  payment  of  all  debts  and  dues, 
public  and  private,  including  import  taxes,  and  when  they  shall  be  received  into  the 
Treasury  under  any  law  from  any  source  whatever,  and  shall  belong  to  the  United 
States,  they  shall  not  be  retired,  canceled,  or  destroyed,  but  shall  be  reissued  aod 
paid  out  tNgpin  and  kept  in  circulation. 

Skc.  4.  That  a  sum  sufficient  to  carry  out  the  provisions  of  ^his  act  is  hereby 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

Sec.  5.  That  all  laws  and  parts  of  laws  providing  for  the  sale  of  bonds  of  the 
United  States  and  all  other  acts  and  parts  of  acts  inconsistent  with  the  provisions 
of  this  act  are  hereby  repealed. 

H.  B.  198. 

A  BILL  for  the  free  coinage  of  gold  and  silver  and  for  the  issae  of  gold  and  sIlTer  certlflcataB. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  ofAmeries 
in  Congress  assembledy  That  firom  and  after  the  passage  of  this  act  the  unit  of  value 
in  the  United  States  shall  be  one  dollar,  and  the  same  maybe  coined  of  four  hundred 
and  twelve  and  one-half  grains  troy  of  standard  silver  and  of  twenty-five  and  eight- 
tenths  grains  troy  of  standard  gold ;  and  the  said  coins  shall  be  a  legal  tender  for  sU 
debts  or  dues,  public  and  private. 

Sec.  2.  That  the  provisions  of  section  fourteen,  section  eighteen,  section  thirty, 
and  section  thirty-one  of  an  act  supplementary  to  the  act  entitl^  '<An  act  establishing 
a  mint  and  regulating  the  coins  of  the  United  States,''  which  became  a  law  Janosry 
eighteenth,  eighteen  hundred  and  thirty-seven,  are  hereby  made  applicable  to  the 
coinage  in  this  act  provided  for. 

Sec.  8.  That  the  provisions  of  section  three  of  ''An  act  to  authorize  the  coinage  ot 
the  standard  silver  dollar  and  to  restore  its  legal-tender  character,^  which  became  a 
law  February  twenty-eighth,  eighteen  hundred  and  seventy-eight,  is  hereby  made 
applicable  to  the  coinage  in  this  act  provided  for. 

Sec.  4.  That  the  certificates  provided  for  in  the  third  section  of  this  act  shall  be 
in  denominations  of  not  less  than  one  nor  more  than  one  hundred  dollars,  and  sudi 
certificates  shall  be  redeemable  in  coin  of  standard  value. 

Sec.  5.  That  the  owners  of  bullion  deposited  for  coinage  shall  have  the  option  to 
receive  coin  as  hereinbefore  provided,  or  its  equivalent  in  certificates  provided  for 
in  this  act,  and  such  bullion  shall  be  coined. 

Sec.  6.  That  the  act  entitled  ''An  act  directing  the  purchase  of  silver  bullion  aod 
the  issue  of  Treasury  notes  thereon,  and  for  other  purpose,''  approved  July  foor- 
teenth.  eighteen  hundred  and  ninety,  be,  and  the  same  is  nereby,  repealed:  Provideif 
That  the  repeal  of  said  act  shall  not  impair  the  legal-tender  quality  of  the  Treasury 
notes  issued  thereunder  or  the  authority  of  the  Secretary  of  the  Treasury  to  redeem 
the  same  in  the  manner  prescribed  by  said  act. 

Sec.  7.  That  the  uncoined  bullion  purchased  under  the  authority  of  said  act  of 
July  fourteenth,  eighteen  hundred  and  ninety,  shall  be  coined  as  fast  as  practicahlt 
into  standard  silver  dollars,  and  the  same,  except  so  much  thereof  as  the  Secretary 
of  the  Treasury  may  deem  necessary  to  be  held  as  a  reserve  for  the  purpose  (u 
redeeming  the  outst^anding  Treasury  notes  issued  for  the  purchase  of  said  bnllioii, 
shall  be  covered  into  the  general  revenues  of  the  Government. 

Sec.  8.  That  all  laws  and  parts  of  laws  m  conflict  y<r\t!h  the  proyMopf  <rf  AISMt 
bO;  and  th^  aame  are  hereby,  repealed. 
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▲  BILL  to  ftntborlM  national  banking  aasooiations  to  loan  money  on  real-eatate  seenrity. 

Be  it  enacted  by  the  Senate  and  House  of  BepreeentoHveB  of  the  United  States  of  America 
in  Congress  assembled,  That  from  and  after  the  approval  of  this  act  it  shall  he  lawful 
for  any  national  banking  association  to  loan  or  advance  money  to  any  person  or  per- 
sons upon  real  estate,  secured  by  mortgage,  not  to  exceed  in  any  case  fifty  per 
centum  of  the  cash  value  thereof,  at  a  rate  of  interest  not  to  exceed  that  allowed 
by  law  to  be  taken  by  such  associations  ;  and  the  taking  of  any  greater'  rate  of 
interest  for  the  loan  or  use  of  money  as  aforesaid  shall  make  the  mortgage  or  other 
obligation  for  the  repayment  of  such  loan  null  and  void. 

H.  B.  13«. 

A  BILL  to  snspend  section  thirty-four  hundred  and  twelve  of  the  Bevised  Statutes  of  the  United 
States  ae  to  the  oironlating  notes  of  certain  State  banking  associations. 

Be  tt  enacted  by  the  Senate  and  Ho%kse  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled.  That  section  thirty-four  hundred  and  twelve  of  the  Revised 
Statutes  of  the  United  States,  which  reads  as  follows,  to  wit:  "  Every  national  bank- 
ing association,  State  bank,  or  State  banking  association  shall  pay  a  tax  of  ten  per 
centum  on  the  amount  of  notes  of  any  person,  or  of  any  State  bank  or  State  banking 
association  used  for  circulation  and  paid  out  by  theui,''  be,  and  the  same  is  hereby, 
suspended  as  to  all  notes  issued  to  circulate  as  money  by  any  coiy oration  or  bank 
ing  association  under  the  laws  of  the  State  where  the  same  is  located :  Provided,  That 
there  shall  first  be  deposited  by  such  corporation  or  association,  with  the  State  treas- 
urer or  other  safe  depository  designated  for  that  purpose  by  the  law  of  such  State, 
an  amount  of  the  lawful  money  of  the  United  States  on  the  solvent  bonds  of  par 
value  of  snch  State,  its  counties,  or  municipalities,  equal  to  one  hundred  per  centum 
of  the  aggregate  amount  of  notes  proposed  to  be  issued  by  such  corporation  or  asso- 
ciation, which  deposits  are  by  the  laws  of  such  State  made  and  held  for  the  security 
of  the  holders  of  such  bills  or  notes  and  for  the  redemption  of  snch  notes  or  bills :  Pro- 
vide further.  That  the  aggregate  amount  of  such  State  bank  issues  shall  in  no  case 
exceed  five  dollars  per  capita  of  the  population  of  such  State  as  ascertained  by  the 
laet  preceding  census  of  the  United  States. 

H.  U.  14T. 

A  BILL  to  repeal  sections  thirty-foar  hnndred  and  twelve  and  thirtyfonr  hundred  and  thirteen  of 
the  Bevised  Statutes  of  the  United  States,  and  all  other  laws  which  impose  a  tax  of  ten  per  centum 
on  circulation  of  all  other  than  national  t>anks,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  sections  thirty-four  hundred  and  twelve  and  thirty-four 
hundred  and  thirteen  of  the  Revised  Statutes  of  the  United  States,  and  all  other  laws 
or  parts  of  laws  which  impose  a  tax  of  ten  per  centum,  or  any  other  sum,  on  the  cir- 
culation of  State  banks  or  State  banking  associations,  or  which  impose  a  tax  on  all 
banks  and  banking  associations  which  receive  or  pay  out  the  notes  or  circulation  of 
other  than  national  banks,  or  which  discriminate  in  taxation  against  the  circulat- 
ing notes  of  State  banks  and  State  banking  associations;  be,  and  the  same  are  hereby, 
repealed. 

0.  R.  168. 

A  BILL  to  amend  an  act  isntitled  "An  act  directing  the  purchase  of  silver  bullion  and  the  isaue  of 
Treasury  notes  thereon,  and  for  other  purposes,"  approved  J  nly  fourteenth,  eighteen  hundred  and 
ninety,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  shall  proceed  to  have 
coined  into  silver  dollars  of  the  present  weight  and  fineness  all  the  silver  bullion 
purchased  under  the  operations  of  the  act  of  July  fourteenth,  eighteen  hundred  and 
ninety.  This  coinage  shall  be  executed  at  the  rate  of  not  less  than  three  million 
dollars  per  month,  and  at  a  rate  as  much  greater  as  the  capacity  of  the  mints  will 
permit.  But  he  shall  first  and  immediately  estimate  the  amount  of  this  bullion 
necessary  to  coin  as  many  silver  dollars  as  there  are  dollars  issued  of  the  Treasury 
notes  authorized  by  the  act  aforesaid,  taking  into  account  and  deducting  firom  the 
total  of  said  notes  an  amount  eiqual  to  the  number  of  dollars  already  coined,  other 
than  s^gniorage,  if  any  has  arisen  from  such  coinage  already  done,  out  of  this  bul- 
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pieTionsly  reqnired  to  be  estimate^*  He  shall  first  have  coined  the  latter  part  of 
said  hollion,  as  herein  provided^  and  at  the  rate  herein  provided,  and  then  he  shall 
immediately  proceed  to  have  the  former  amount  of  this  bullion  coined  in  the  same 
manner. 

Ssc.  2.  That  the  silver  dollars  coined  under  the  provisions  of  the  preceding  sec- 
tion, other  than  those  which  are  of  ^ain  of  seij^iorage,  shall  be  kept  in  the  Tr^snry 
upon  the  same  terms  as  are  prescribed  by  law  for  those  nilver  dollars  which  have 
already  been  coined  out  of  tde  bullion  purchased  under  the  operations  of  the  set 
mentioned  in  the  first  section  of  this  bill. 

H.  R.  171. 

▲  BILL  to  seonre  to  the  people  the  adrantaees  acoroing  from  the  issue  of  oircillating  proinissor; 
notes  by  bankH,  to  increase  the  volume  of  such  notes,  and  to  supervise  and  control  banks  by 
officers  of  the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Repreeentativee  of  the  United  Statet  of  America 
in  Congrens  asaembledf  That  national  banking  associations  organized  for  the  transac- 
tion of  business  under  this  act  shall  be  subject  to  existing  law  excepting  as  is  heie- 
inafter  provided. 

Sec.  2.  That  any  bank  incorporated  by  special  law,  or  any  banking  institution 
organized  under  a  general  law  of  any  State,  may  become  a  national  banking  asso- 
ciation under  this  act  by  the  name  prescribed  in  its  organization  certificate;  and  in 
such  case  the  articles  of  association  and  the  organization  certificate  may  be  exe- 
cuted by  a  majority  of  the  directors  of  the  bank  or  banking  association;  and  the 
certificate  shall  declare  that  the  owners  of  two-thirds  of  the  capital  stock  have 
authorized  the  directors  to  make  such  certificate  and  to  change  and  convert  the 
bank  or  banking  institution  into  a  national  banking  association.  A  majority  of  the 
directors,  after  executing  the  articles  of  association  and  organization  certificate, 
shall  have  power  to  execute  all  other  papers,  and  to  do  whatever  may  be  reqnired 
to  make  the  organization  perfect  and  complete  under  this  act.  A  majority  of  the 
board  of  directors  of  each  association  organized  under  this  act,  and  not  less  than  three 
in  number,  shall  be  of  persuus  who  perform  no  other  regular  service  for  the  associa- 
tion. Any  banking  association  organized  and  doing  business  under  existing  law  of 
the  United  States  by  giving  notice  to  the  Comptroller  of  the  Currency  of  its  desire 
BO  to  do,  may  organize  under  this  act,  with  the  approval  of  the  Comptroller  of  the 
Currency. 

Ssc.  3.  That  every  association  organized  under  this  act,  before  it  shall  be  author- 
ized to  commence  a  banking  business,  shall  deliver  to  the  Treasurer  of  the  United 
States,  United  States  legal-tender  notes,  or  coin,  or  coin  and  bullion  certificates,  or 
mixed,  as  provided  in  section  four,  in  amounts  as  follows: 

First.  Every  association  having  a  capital  not  exceeding  two  hundred  and  fifty 
thousand  dollars,  an  amount  equal  to  not  less  than  one-tentu  of  the  capital  stock. 

Second.  Every  association  having  a  capital  in  excess  of  two  hundred  and  fif^' 
thousand  dollars,  an  amount  not  less  than  twenty-five  thousand  dollars.  The  notes 
issued  in  blank  under  section  four  shall  never  be  less  than  fifty  per  centum  of  all 
the  promissory  currency  notes  issued  to  the  association. 

Sec.  4.  That,  upon  a  delivery  of  coin,  coin  or  bullion  certificates,  or  United  States 
legal-tender  notes,  or  mixed,  to  the  Treasurer,  the  association  making  the  same  shall 
be  entitled  to  receive  from  the  Comptroller  of  the  Currency  promissory  currency 
notes  of  difiorent  denominations,  in  blank,  registered  and  count'Crsigned  as  provided 
by  existing  law,  equal  in  amount  to  the  coin,  coin  and  bullion  certificates,  and 
United  States  legal-tender  notes  delivered ;  but  at  no  time  shall  the  total  amount  of 
all  currency  notes  supplied  to  and  issued  by  any  association  under  this  section  and 
section  five  exceed  the  amount  of  its  capital  ^  stock  at  such  time  actually  paid  in. 
The  lawful  description  of  notes  issued  under  this  section  shall  be  *'  greenbacks.^ 

Sec.  5.  That  the  Comptroller  of  the  Currency  may  issue,  in  blank,  to  any  associa- 
tion, and  the  association  may  issue,  promissory  currency  notes  of  different  denomi- 
nations, as  provided  in  section  nine,  in  addition  to  the  promissory  currency  notes 
described  in  section  four,  not  to  exceed  in  amount  a  sum  equal  to  the  sum  of  its 
reserve  held  during  the  first  year  of  its  corporate  existence.  Thereafter  he  may  issue 
to  any  association  the  notes  described  in  this  section  to  the  amount  of  the  average 
reserve  held  by  that  association  during  any  six  consecutive  months  of  the  previous 
year  and  recall  the  same  from  any  association  at  any  time  in  order  to  reduce  the 
volume  of  such  notes  held  by  any  association  to  the  amount  of  the  reserve  averaged 
to  be  held  during  any  six  consecutive  months  of  the  previous  year.  The  amount  to 
be  issued  to  or  retained  by  any  association  under  this  section  shall  be  annually  or 
oftener,  at  his  discretion,  ascertained  and  determined  by  the  Comptroller  of  the 
Currency.  The  promissory  currency  notes  provided  for  by  this  section  shall  have 
printed  on  them  a  different  affirmation  from  those  described  in  section  four.  The 
Jawful  name  and  descriptipii  of  notes  issue4  un4er  this  sectioji  el^tU  be  "resena 
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notes.^  Provided,  That  the  Dotes  iRsued  in  blank  in  compliance  with  this  section 
shall  never  be  more  than  fifty  per  centum  of  all  the  promissory  currency  uot^sissaed 
in  blank  to  the  association. 

Skc.  6.  Tliat  the  Treasurer  shall  forthwith  redeem  and  destroy  existing  United 
States  legal-tender  notes  issued  under  acts  passed  before  July  first,  eighteen  hun- 
dred and  ninety,  in  such  a  manner  as  he  may  deem  proper,  equal  in  amount  to  ninety 
per  centum  of  the  aggregate  of  the  coin,  coin  ^rtiiicates,  and  United  States  legad- 
tender  notes  received  for  promissory  currency  notes,  in  blank,  issued  under  section 
four,  and  the  Treasurer  shall  set  aside  ten  per  centum  of  such  aggregate  paid  in  for 
the  redemption  fund,  as  described  in  section  fourteen. 

Sec.  7.  That  when  there  shall  be  no  more  in  amount  of  the  legal-tender  notes 
described  in  section  six  outstanding,  then  the  amount  of  the  reserve  ibnd  then  held 
by  the  Treasurer  under  existing  law  for  the  redemption  of  such  notes,  the  reserve 
fund  so  held  shall  then  be  set  aside  and  used  only  to  redeem  and  cancel  such  notes, 
and  from  that  date  so  much  of  all  acts  and  parts  of  acts  as  authorize,  require,  or 
permit  the  issue  or  reissue  of  such  legal-tender  notes  shall  have  no  force  or  validity, 
and  thereafter  such  notes  shall  not  be  held  in  the  cash  reserve  fund  of  any  national 
banking  association.  Upon  the  execution  of  the  preceding  provisions  of  this  sec- 
tion, the  provisions  of  section  six  concerning  legal  tender  notes  issued  under  acts 
passed  before  July  first,  eighteen  hundred  and  ninety,  shall  applv  to  Treasury  notes 
issued  under  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  so  long  as 
such  notes  are  paid  into  the  Treasury  or  presented  for  redemption.  Thereafter  the 
ninety  per  centum  shall  be  covered  into  the  Treasury  as  a  miscellaneous  receipt. 

Sec.  8.  That  if  any  banking  association  organized  under  this  act  neglects  or 
refuses  to*  take  and  issue  currency  notes,  as  provided  for  in  section  four,  to  the 
amount  averaged  to  be  taken  and  issued  by  three-fifths  of  all  national  banking  asso- 
ciations organized  under  this  act  of  like  or  nearly  like  capital  and  deposits,  and 
doing  the  same  or  nearly  the  same  class  of  banking  business  done  by  such  banking 
associations  when  directed^  so  to  do  by  the  Comptroller  of  the  Currency  upon  a 
notice  issued  by  the  Comptroller  of  the  Currency  and  approved  by  the  Secretary  of 
the  Treasury,  and  fails  to  take  the  currency  circulating  notes  directed  to  be  taken 
by  said  officers  for  the  period  of  three  months,  it  shall  be  liable  to  and  shall  pay 
into  the  Treasury  of  the  United  States  a  duty  eauivalent  to  twelve  per  centum  per 
annum  upon  the  face  value  of  the  notes  it  is  directed  to  take  and  fails  to  take  so 
long  as  the  failure  continues.  The  Comptroller  of  the  Currency  may  classify  and 
reclassify  or  group  together,  in  whole  or  in  part,  at  any  time  he  may*^deem  proper, 
banks  organized  under  this  act,  for  the  purpose  of  executing  the  provisions  of  this 
section,  and  the  decision  of  the  Comptroller  as  to  what  class  or  group  any  particular 
bank  belongs  in  shall  be  final,  when  approved  in  writing  by  the  Secretary  of  the 
Treasury,  until  such  time  as  the  bank  snail  be  placed  in  a  different  class  or  group 
by  the  Comptroller  of  the  Currency. 

Sec.  9.  That  in  order  to  furnish  suitable  promissory  currency  notes  for  circulation 
as  money,  under  sections  four  and  five,  the  Comptroller  of  the  Currency,  under  the 
direction  of  the  Secretary  of  the  Treasury,  shall  furnish  such  notes,  in  blank,  to 
banking  associations  entitled  to  receive  them,  and  every  piovision  of  this  act  sh^l 
apply  equally  to  the  promissory  currency  notes  issued  under  sections  four  and  five : 
Frovidedf  however,  That  notes  issued  under  section  five  shall  not  be  counted  in  any 
reserve  fundj  and  the  notes  issued  under  section  five  shall  be  finally  redeemed  and 
paid  as  provided  in  section  seventeen :  and  notes  issued  under  section  four  shall  be 
finally  redeemed  and  paid  ixs  providea  in  section  thirteen. 

Skc.  10.  That  the  cashier  of  any  association,  with  the  approval  of  the  board  of 
directors  in  writing  properly  certified  to  the  Comptroller,  and  with  the  approval  of 
the  Comptroller,  may  appoint  a  deputy  to  affix  the  cashier's  signature  to  the  circu- 
lating notes  issued  to  the  association,  but  such  deputy  shall  not  be  a  regular 
employee  of  the  bank. 

Sec.  11.  That  any  association,  upon  giving  to  the  Comptroller  of  the  Currency 
six  months'  notice  of  its  intention  so  to  do,  may,  at  the  expiration  of  that  period, 
surrender  its  promissory  currency  notes,  or  any  part  of  them,  issued  under  section  four, 
in  excess  of  the  amount  it  is  required  to  take,  and  receive  coin  or  coin  or  bullion  cer- 
tificates or  mixed  therefor.  Any  association,  upon  giving  to  the  Comptroller  of  the 
Currency  one  yearns  notice  of  its  intention  so  to  do,  may  close  up  its  ousiness,  and, 
dissolving  its  organization,  may  surrender  such  promissory  currency  notes  and  receive 
coin  or  coin  or  bullion  certificates  or  mixed  therefor  from  the  Treasury  of  the  United 
States  upon  surrendering  the  same  to  the  Comptroller,  and  upon  like  notice  in  like 
manner  any  association  which  reduces  its  capital  stock  may  deposit  a  like  propor- 
tion of  such  promissory  currency  notes  in  excess  of  the  amount  it  is  required  to  have 
In  section  three  of  this  act,  and  receive  coin  or  coin  or  bullion  certificates  or  mixed 
tlierefor,  and  the  Treasurer  of  the  United  States  is  hweby  authorized  and  directed 
to  pay  the  currency  promissory  notes  herein  described  as  they  are  presented,  out  of 
any  moneys  in  the  Treasury  not  otherwise  appropriated,  and  the  Treasurer  shall 
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forthwith  deptroy  the  same  in  th©  manner  prescribed  by  law;  and  any  association 
may  reduce  its  promissory  currency  notes  issued  to  it  under  section  five  of  this  act 
by  surrendering  them  for  destruction  to  the  Treasurer  of  the  United  States,  and  tb© 
Treasurer  shall  destroy  the  notes  so  surrendered  in  the  manner  prescribed  by  law. 
The  liability  of  any  association  for  notes  issued  under  section  five  shall  neitber  be 
canceled  nor  reduced  in  any  other  manner :  Provided,  however^  That  the  doing  by  an 
association  or  others  of  any  one  of  the  things  provided  for  in  this  section  mosf  be 
with  the  approval  and  permission  of  ttie  Comptroller  of  the  Currency. 

Skc.  12.  That  any  association,  at  any  time  within  two  years  next  previous  to  the 
date  of  the  expiration  of  its  original  or  extended  corporate  existence  under  this  act, 
and  with  the  ai)proval  of  th©  Comptroller  of  the  Currency,  majr,  by  amendin«r  its 
articles  of  association,  extend  its  period  of  succession  for  a  term  fixed  by  the  Comp- 
troller of  not  more  than  thirty  years  from  the  expiration  of  the  period  of  succession 
named  in  the  articles  of  association,  and  shall  iiave  succession  for  such  extended 
period.  But  such  amended  articles  of  association  shall  not  be  valid  until  the  Comp- 
troller shall  have  given  to  the  association  a  certificate  of  approval  thereof.  Every 
asKociation  organized  under  this  act  shall  have  the  right  to  extend  its  corporate 
existence  for  a  further  period  or  periods,  so  that  its  whole  life  under  this  act  shall 
not  be  leas  than  thirty  years,  and  all  certificates  of  authority  shall  be  so  issued  by 
the  Comptroller  of  the  Currency  as  to  expire  as  nearlv  equal  m  number  and  amount 
of  capital  as  is  practicable  in  each  year  of  a  period  of  thirty  years. 

Sec.  13.  That  upon  the  expiration  of  the  corporate  term  of  any  association 
organised  under  this  act  and  its  corporate  existence  not  extended  by  the  Oomptroikr 
of  the  Currency,  or  upon  the  voluntary  surrender  of  its  currency  notes,  or  upon  tbe 
insolvency  of  an  association,  or  by  the  order  or  with  the  consent  of  the  Comptroller, 
approved  by  the  Secretary  of  the  Treasury,  the  Treasurer  shall  redeem  the  prom- 
issory currency  notes  issued  to  the  association  under  the  provisions  of  section  four  of 
this  act.  In  redeeming  the  promissory  currency  notes  issued  under  section  four  of 
this  act  he  shall  do  so  in  coin  of  the  same  intrinsic  value  aa  the  nominal  value  of  the 
money  deposited  by  the  aasociation  for  the  issue  of  the  notes  in  blank  upon  the  date 
of  such  deposit. 

Skc.  14.  That  the  Treasurer  shall  at  all  times  keep  and  have  on  deposit  in  the 
Treasury  of  the  United  States  in  coin,  or  coin  and  bullion  certificates,  for  the  redemp- 
tion fund  of  each  association,  the  ten  per  centum  provided  in  section  six,  to  be  held 
and  used  for  the  current  redemption  of  both  kinds  of  its  promissory  currency  notes; 
and  when  the  currency  notes  of  any  association  organized  under  this  act,  assorted 
or  unassorted,  shall  be  presented  for  such  redemption  to  the  Treasurer  of  the  United 
States,  in  sums  of  five  hundred  dollars,  or  any  multiple  thereof,  the  same  shall  be 
forthwith  redeemed.  The  right  to  confer  the  duties  and  responsibilities  of  executing 
the  provisions  of  this  section,  and  of  other  sections  or  parts  of  sections  of  this  act 
relating  to  the  redemption  nind  provided  for  in  section  six,  upon  reaerve  banks, 
under  such  regulations  as  he  may  deem  safe  and  proper,  and  to  aeposit  the  redemp- 
tion fund  or  funds  provided  for  in  section  six  in  such  banks,  taking  ample  security 
therefor,  is  hereby  conferred  upon  th<5  Treasurer  of  the  United  States,  with  the 
approval  of  the  Secretary  of  the  Treasury;  but  any  such  deposit  shall  not  be  counted 
as  a  part  of  the  reserve  of  such  bank.  The  Secretary  of  the  Treasury  shall  pnbhah 
in  one  of  the  three  papera  having  the  largest  circulation  in  business  circles  m  New 
York  City  a  list  of  the  securities  and  the  amount  of  each  kind  accepted  by  him  to 
secure  any  and  all  deposits  made  in  any  bank. 

Sec.  15.  That  to  enable  the  Treasurer  of  the  United  States  to  fund  the  circula^g 
promissory  notes  issued  under  section  four,  the  redemption  of  which  by  him  is 
provided  for  in  this  act.  and  to  enable  him  to  execute  the  provisions  of  section  sev- 
enteen, the  Secretary  or  the  Treasury  is  hereby  authorized  to  issue  on  the  credit  of 
the  United  States  coupon  bonds  or  registered  bonds,  redeemable  at  the  pleasure  of 
the  United  States  after  two  years,  and  payable  ten  years  from  date,  and  bearing 
interest  at  the  rate  of  four  per  centum  per  annum,  payable  semiannually;  and  the 
bonds  herein  authorized  shall  be  of  such  denominations,  not  less  than  one  handred 
dollars,  as  may  be  determined  upon  by  the  Secretary  of  the  Treasury,  and  the  Sec- 
retary of  the  Treasury  may  dispose  of  such  bonds  at  any  time,  at  the  market  valne 
thereof,  for  coin  or  coin  or  bullion  certificates  or  mixed. 

Sec.  16.  That  any  association  designated  by  the  Secretary  of  the  Treasury  as  a 
depositary  of  public  money  may  be  required  by  the  Secretary  to  keep  on  hand  on 
account  of  such  deposits  such  reserve  fund  as  he  may  deem  expedient;  but  such 
deposits  by  the  Secretary  shall  not  be  counted  in  computing  the  reserve  required 
under  existing  law. 

Sec.  17.  That  whenever,  in  the  opinion  of  the  Comptroller  of  the  Currency,  ^ 
complete  redemption  and  retirement  of  all  promissory  currency  notes  issued  to  and 
by  any  association  is  then  necessary  for  the  protection  of  the  holders  of  such  notes, 
the  Comptroller  may  take  possession  of  all  the  assets  of  such  aasiociation  and  proeeed 
to  create  a  fund  ample  for  the  redemption  of  such  notes  by  first  Betting  aside  fK 
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snoh  fnnd  all  the  currency  notes  issaed  to  associations  nnder  section  fonr,  and  all 
the  coin  or  coin  and  bullion  certificates  held  by  the  association.  T^e  Comptroller 
Ahall  set  aside  and  cover  into  such  fund  i^l  or  so  much  of  all  the  assets  of  the 
association  as  shall  be  necessary  to  make  up  such  fund  to  redeem  such  notes,  and 
the  Comptroller,  after  completing  a  fund  sufiBcient  for  the  complete  redemption  and 
retirement  of  such  notes,  and  not  before,  shall  deliver  the  remaining  assets  to  the 
association ;  and  the  Treasurer  of  the  United  States  shall  use  the  fuod  created  as 
above  for  the  final  redemption  and  the  retirement  of  the  promissory  currency  notes 
issued  to  the  association  under  section  five  of  this  act;  and  the  balance  of  said  fund 
so  created  over  and  above  the  amount  reouired  for  the  final  redemption  and  destruc- 
tion of  such  notes,  if  there  be  any,  shall  be  paid  to  the  association  from  which  it 
i^as  taken.  In  doing  the  things  provided  in  this  section  the  Comptroller  is  hereby 
authorized  to  sell  uiy  part  of  the  propertv  of  the  association  or  to  pledge  the  whole 
or  any  part  of  the  property  or  assets  of  the  association  at  any  time  as  security  for 
any  loan  he  may  elect  to  make  in  order  to  create  the  fund  herein  mentiooed.  If, 
after  complying  with  the  preceding  requirements  of  this  section,  there  is  not  a 
sufficient  sum  to  redeem  all  the  currency  notes  issued  to  the  association  under 
section  five  of  this  act,  the  Secretarv  of  the  Treasury  is  hereby  authorized  and 
directed  to  at  any  time  make  up  tne  deficiency  in  the  fund  necessary  to  finally 
re<leem  and  cancel  such  notes  out  of  any  moneys  in  the  Treasury  not  otherwise 
appropriated,  and  irom  the  proceeds  of  the  sale  of  bonds  in  like  manner  as  pro- 
vided in  the  case  of  currency  notes  issued  under  section  four  and  surrendered  to  the 
Treaanrer  nnder  section  eleven  of  this  act:  Provided,  however.  That  the  accounts 
kept  by  the  Treasurer  of  the  United  States,  of  the  moneys  received  by  him  under 
section  nineteen  of  this  act,  show  at  the  time  of  making  up  such  deficiency  that  the 
money  so  received  exceeds  the  money  before  paid  out  by  him  in  the  redemption  of 
snch  notes  by  a  sum  equal  to  or  larger  than  the  sum  necessary  to  make  up  the  sum 
needed  in  the  case,  and  not  otherwise. 

Skc.  18.  That  each  association  shall  increase  its  i-eserve  on  account  of  its  issue  of 
circulating  notes  issued  to  and  by  it  under  section  five  of  this  act  the  same  percent- 
age it  would  be  required  by  law  to  increase  its  reserve  were  its  deposits  increased 
by  a  sum  equal  to  the  sum  of  such  notes  in  circulation,  all  of  which  increase  of  its 
reserve  may  be  in  balances  due  the  association  from  approved  reserve  af[:ents.  The 
cash  reserve  required  by  law  to  be  kept  may  be  in  coin,  or  in  coin  certificates,  or  in 
promissory  currency  notes  issued  under  section  four  of  this  act,  or  mixed :  but  when 
the  dailv  total  reserve  of  an  association  averages  less  for  any  month  than  tlie  amount 
required  to  be  kept  by  it  at  all  times  by  existing  law,  it  shall  pay  into  the  Treasury 
of  the  United  States  a  duty  for  that  month  equivalent  to  interest,  at  the  rate  fixed 
by  law  in  the  State  where  the  association  is  located,  on  the  amount  of  average 
deficiency  in  such  reserve  for  that  month:  and  every  association  organized  under 
this  act  shall  pay  into  the  Treasury  of  the  United  States  a  duty  on  that  part  of  its 
average  daily  cash  reserve  re<)uired  by  law  that  is  averaged  t-o  be  kept,  in  any 
month,  in  notes  issued  to  banking  associations  under  section  four  of  this  act,  at  the 
rate  of  two  per  centum  per  annum;  and  whenever  any  association  fails  to  pay  in 
coin  certificates  on  demand  the  promissory  currency  notes  signed  and  issued  by  it 
snoh  association  shall  pay  an  additional  duty  at  the  rate  of  four  per  cent  per  annum 
on  the  whole  of  the  sum  of  the  lawful  reserve  it  is  required  at  all  times  to  have  on 
hand  until  such  payment  is  resumed.  Not  less  than  fifty  per  centum  of  the  coin  and 
coin  or  bullion  certificate  reserve  provided  for  in  this  act  shall  be  in  gold  coin  or 
gold  certificates,  and  fifty  per  centum  may  be  in  silver  coin  or  silver  certificates,  and 
any  excess  of  silver  coin  and  silver  certificates  over  gold  coin  and  gold  certificates 
shall  be  counted  as  though  they  were  promissory  currency  notes  issued  under  sec- 
tion four  of  this  act.  Nothing  in  this  section  and  no  action  taken  by  any  association 
nnder  this  act  shall  bar  any  action  taken  or  proposed  to  be  taken  by  the  Comptroller 
under  section  seventeen  of  this  act. 

Skc.  19.  That  in  addition  to  all  other  taxes  or  duties  provided  for  in  this  act,  each 
association  organized  under  this  act  shall  pay  into  the  Treasury  of  the  United  States 
a  tax  equivalent  to  one-tenth  of  one  per  centum  per  annum  on  the  average  aniount 
of  currency  notes  issued  to  and  retained  by  it  under  section  five  of  this  act,  for  the 
purpose  of  anticipating  the  redemption  and  destruction  in  certain  cases  of  the  cur- 
rency promissory  notes  issued  to  associations  under  section  five  of  this  act.  The 
Treasurer  of  the  United  States  shall  keep  an  account  of  all  moneys  paid  into  the  Treas- 
nrv  under  this  section  and  all  moneys  paid  out  of  the  Treasury  on  account  of  the 
reaemption  of  such  notes. 

8kg.  20.  That  the  Comptroller  may  at  all  times  know  the  condition  of  each  bank, 
and  what  duty  is  due  and  collectible  from  it,  each  bank  shall  make  snoh  record  at  the 
close  of  each  day  as  the  Comptroller  shall  request,  in  a  book  kept  for  that  purpose, 
which  record  shall  show  the  total  amount  of  its  outstanding  promissory  currency 
notes  issued  to  it  under  section  five  of  this  act,  and  its  total  deposit  account,  and  its 
total  reserve  account,  as  shown  by  its  books  at  the  close  of  eaoh  business  day,  and  of 
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what  the  reserve  oonsistedy  which  daily  record  of  deposits,  reserve,  and  cnrrener 
notes,  and  other  matter  requested  by  the  Comptroller,  shall  be  made  np  for  esch 
month,  and  a  copy  or  report  thereof  transmitted  to  the  Comptroller  of  the  Cnrrency 
on  or  before  the  tenth  day  of  the  following  month;  and  the  duty  upon  the  averages 
of  the  kinds  of  money  which  made  np  the  reserve  during  that  month,  and  all  taxes 
'  and  duties  imposed  by  this  act,  shall  be  collected  semiannually  on  the  first  day  of 
April  and  the  first  day  of  October  in  each  year.  The  records  and  rejMjrts  provided 
for  in  this  section,  and  any  other  facts  and  data  he  may  request,  shall  be  in  soeh 
form  as  the  Compti'oller  shall  direct. 

Sec.  21.  That  before  making  the  record  for  the  day,  as  provided  in  section  twenty 
or  required  by  the  Comptrofier,  every  transaction  of  that  day  pertaining  thereto 
shall  be  duly  entered  in  tne  books  of  the  bank.  All  moneys  hereafter  received  from 
the  duty  or  taxes  collected  from  banking  associations  over  and  above  the  cost  to  the 
Government  of  maintaining  the  bureau  of  the -onrrency  shall  be  covered  into  (he 
Treasury  as  a  misceliaiieons  receipt. 

Sec.  22.  That  there  is  hereby  created  the  office  of  national-bank  examiner  io 
chief,  who  shall  be  appointed  by  and  be  under  the  direction  of  the  Comptroller  of 
the  Currency,  and  shall  be  paid  the  sum  of  three  thousand  dollars  per  annum,  in 
addition  to  the  necessary  expenses  incurred  by  hito  in  traveling.  The  examiner  in 
chief  shall,  under  snch  direction,  supervise  and  direct  all  other  bank  examiners,  and 
be  paid  out  of  the  appropriations  for  the  bureau  of  the  currency.  The  national- 
bank  examiners  shall  be  held  to  be  employees  in  the  office  of  the  Comptroller  of  the 
Currency  when  examining  associations  organized  under  this  act,  and  their  fees  shall 
be  paid  out  of  the  appropriation  for  the  bureau  of  the  currency. 

Sec.  23.  That  dividends  to  shareholders  shall  be  payable  by  any  association  organ- 
ized under  this  act  semiannually  on  such  day  as  the  Comptroller  shall  approve. 

Sec.  24.  That  all  currency  promissory  notes  received  by  any  association  shril  be 
carefully  assorted,  and  of  those  issued  under  sections  four  and  five  of  this  act  that 
are  paid  out  by  it,  those  issued  under  section  four  shall  be  first  paid  out,  excepting 
as  provided  in  section  eighteen,  and  then  those  issued  to  other  associations  onder 
section  five,  and,  lastly,  those  issued  under  section  five  to  the  association  holding 
them. 

Sec.  25.  That  there  is  hereby  constituted  and  appointed  a  board  of  advisors,  of 
experts,  to  the  Comptroller  of  the  Currency  upon  changes  desirable  in  and  methods 
of  executing  existing  law  concerning  banking,  over  which  board  the  Comptroller  of 
the  Curreucy  shall  preside.  The  president  of  the  chief  redemption  bank  in  the  five 
chief  redemption  cities  in  the  country,  or  such  substitute  for  any  one  of  the  oflScers 
named  as  he  shall  fVom  time  to  time  appoint,  shall  constitute  the  board,  which  board 
of  advisors  shall  meet  once  a  year^  or  oftener  if  the  Comptroller  of  the  Currency  or 
a  majority  of  the  board  so  determines,  and  at  such  a  time  and  place  as  the  Comp- 
troller shall  appoiut.  The  recommendations  of  such  board,  or  a  synopsis  thereof, 
shall  be  extended  in  the  records  of  the  board,  and  the  decision  of  the  Secretary  of 
the  Treasury  from  time  to  time  as  to  what  person  or  persons  are  entitled  to  act  under 
this  section  shall  be  final. 

Sec.  26.  That  every  president,  director,  cashier,  teller,  clerk,  or  agent  of  any  bank- 
ing association  organized  under  any  law  of  the  United  States,  or  any  other  person 
who  embezzles,  abstracts,  or  willfully  misapplies  any  of  the  moneys,  funds,  credits, 
or  other  assets  of  any  such  banking  association,  or  who,  without  authority  from  the 
directors,  issues  or  puts  in  circulation  any  of  the  notes  of  the  association,  or  who, 
without  such  authority,  issues  or  puts  forth  any  certificate  of  deposit,  draws  any 
order  or  bill  of  exchange,  makes  any  acceptance,  assigns  any  note,  bond,  draft,  bill 
of  exchange,  mortgage,  iudgment,  or  decree,  or,  without  authority  so  to  do,iBsnes 
or  transfers  any  paper  which,  were  it  authorized  by  the  association,  would  make  the 
association  liable  tor  anything  of  value,  or  who  willfully  omits  firom  any  book, 
record,  or  account  or  any  other  paper  any  item  or  entry  that  is  material  to  tie  accu- 
racy of  them,  or  any  one  of  them,  or  customary  or  required  to  be  entered  or  made  in 
such  book,  record,  account,  or  paper,  in  order  to  make  them  or  any  one  of  them  a 
reasonably  accurate  showing  of  the  facts  the  book,  record,  account,  or  paper  was 
made  or  kept  to  show,  or  that  it  was  customary  to  include  in  them  or  any  one  of 
them  in  order  to  show  the  facts  which  the  book,  record,  account,  or  paper  was  nomi- 
nally or  really  made  or  kept  to  exhibit,  with  or  without  intent,  in  either  case,  to 
injure,  defraud,  or  deceive  the  association  or  any  other  company,  body  politic  or  cor- 
porate, or  any  individual  person,  or  to  deceive  any  officer  of  the  association,  or  any 
agent  appointed  to  examine  the  affairs  of  any  sucii  association,  or  any  other  person, 
or  who  abstracts  or  willfully  destroys  any  book,  paper,  record,  or  statement  of  orig- 
inal entry  of  the  association,  or  any  book,  record,  statement,  or  account,  or  any  part 
of  any  one  of  them,  and  made  up  directly  or  indirectly  from  any  book,  paper,  or 
record^  or  who  willfully  conceals  or  fails  to  immediately  report  any  violations  of  the 
provisions  of  this  section  that  he  has  knowledge  of  to  the  officers  of  the  bank  and 
to  the  board  of  directors,  and  also  to  the  examiner  when  officially  examining  the 
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books,  accounts,  securities,  or  papers  of  tlie  association,  or  when  requested  by  any 
officer,  director,  or  examiner  to  do  so,  or  fails  to  report  any  omission  by  any  person 
from,  or  any  incorrect  entry  of,  any  item  in  any  book,  record,  or  account  of  the  asso- 
ciation which  belonged  therein  by  custom  or  by  direction  of  the  proper  officer,  or 
who  willfully  conceals  or  fails  to  call  the  attention  of  the  person  officially  examin- 
ing the  bank  to  any  violation  of  the  provisions  of  this  act  or  order  of  tne  Comp- 
troller of  the  Currency  by  any  director,  officer,  or  employee  of  the  association  or 
other  person,  when  requested  to  do  so  by  the  person  officially  examining  the  bank, 
and  every  person  who  willfully  aids  or  abets  in  any  way  in  any  violation  of  the  pro- 
visions of  this  section,  shall  be  deemed  guilty  of  a  misdemeanor  and  shall  be  impris- 
oned not  more  than  ten  years  or  pay  a  fme  of  not  more  than  ten  thousand  dollars, 
or  both ;  the  condition  of  the  account  with  the  bank  of  the  maker  of  a  certified 
check  shall  be  presumed  to  have  been  known  to  the  officer  at  the  time  he  certified 
the  same,  in  the  absence  of  proof  to  the  contrary,  and  that  it  was  not  the  official 
duty  of  any  officer,  director^  employee,  examiner,  or  any  other  person  to  do  or  not  to 
do  any  one  of  the  acts  or  things  nerein  specified  shall  not  be  pleaded  in  any  action 
commenced  or  prosecuted  against  any  of  them. 

A  copy  of  so  much  of  the  provisions  of  this  act  as  the  Comptroller  shall  deem 
applicable  or  pertinent  in  the  caae  may,  at  his  discretion,  be  served  by  the  bank 
examiner  who  is  making,  or  is  about  to  make,  an  official  examination  of  the  associa- 
tion upon  such  officers,  directors,  and  employees  of  the  association  as  the  Comptrol- 
ler shall  designate,  at  the  time  of  or  just  previous  to  each  examination. 

And  if  any  bank  examiner  willfully  misrepresents  the  true  condition  of  any  asso- 
ciation examined  by  him,  or  makes  any  error  resulting  from  gross  negligence  on  his 
part,  or  if  the  examiner  fails  to  exercise  due  care  in  his  examination  of  the  condition 
of  a  bank,  or  willfully  fails  to  observe  the  methods  or  rules  prescribed  by  the  Comp- 
troller of  the  Currency,  and  loss  does  or  does  not  result  therefrom,  he  bhall  be 
deemed  guilty  of  willfully  misrepresenting  the  condition  of  the  association  for  the 
porposes  of  this  act. 

The  first  business  transacted  at  the  first  meeting  of  the  board  of  directors  of  each 
association  in  each  month  shall  be  to  hear  and  to  enter  upon  the  records  of  the  board 
of  directors  a  statement  from  the  cashier  or  other  proper  officer  of  the  association  of 
the  liabilities  of  each  officer  and  director  of  the  association  to  the  association  in  the 
following  order,  that  is  to  say : 

First,  as  maker  of  any  paper,  sole,  or  as  an  officer  or  director  of  any  corporation, 
or  of  a  corporation  of  which  he  is  a  director  or  officer. 

Second,  as  indorser  of  any  paper. 

Third,  as  surety  for  any  loan  or  other  obligation  to  the  association. 

Fourth,  as  to  the  amount  and  market  value  of  any  collateral  the  association  holds 
to  secnre  any  liability  to  the  association  by  any  one  of  them. 

If  at  any  time  the  board  of  directors  of  any  association  fails  to  meet  for  a-  period 
of  thirty  consecutive  days  the  record  provided  for  in  this  section  shaU  be  made  by 
the  cashier,  oi'  sach  employee  as  he  may  designate  in  the  record  book  of  the  board 
of  directors,  and  a  transcript  thereof  shall  be  sent  to  each  member  of  such  board  of 
directors  and  to  the  Comptroller  of  the  Currency. 

Sec.  27.  That  all  existing  laws  affecting  national  banking  associations  and  prom- 
issory currency  notes  issued  by  them  shall  apply  to  those  organized  under  this  act 
and  to  promissory  currency  notes  issued  under  it  which  are  not  inconsistent  with 
the  provisions  thereof;  but  this  act  shall  not  be  held  to  affect  any  national  banking 
association  not  organized  under  it,  excepting  as  to  soctiou  twenty-six  of  this  act 
and  as  to  a  national-bank  examiner  in  chief,  as  provided  in  flection  twenty-two  of 
this  act. 

n.  B.  179. 

A  BILL  to  provide  for  the  issue  of  circnlating  notes  to  national  banks. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  asseinbled.  That  upon  any  deposit  already  or  hereafter  made  of  any  United 
States  interest-bearing  bonds  in  the  manner  required  by  law,  any  national  banking 
association  which  has  made  or  shall  make  such  deposit  shall  be  entitled  to  receive 
from  the  Comptroller  of  the  Currency  circulating  notes  of  different  denominations, 
in  blank,  registered  and  countersigned  as  provided  by  law,  not  exceeding  in  the 
whole  amount,  including  circulating  notes  previously  issued,  the  par  value  of  the 
bonds  deposited:  Provided,  That  at  no  time  shall  the  amount  of  sucn  notes  issued  to 
any  association  exceed  the  amount  at  such  time  actually  paid  in  of  its  capital  stock 

n.  B.  181. 

A  BILL  to  authoi-izo  an  increase  of  bank  circnlation. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepreseniatives  of  the  United  States  of  America 
in  Congress  assembled,  That  all  laws  or  parts  of  laws  that  place  a  tax  upon  the  circu- 
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l»ti<m  of  banks  chartered  by  States,  or  in  any  w»y  restrict  banks  cbartersdby  States 
^m  issuing  bills  for  circulation,  be,  and  the  same  are  hereby,  repealed. 

H.  R.  911* 

▲  BILL  tot  th«  ooinsge  of  the  prodaots  of  the  sflver  ndnos  of  the  United  Stotes. 

Whereas  the  actual  amount  of  money  which  the  Treasury  Department  has  paid 
for  silver  bullion  under  the  Sherman  act  has  been  at  a  rate  which  would  make  five 
hundred  and  ten  grains  of  pure  silver  when  coined  equal  in  value  to  the  gold  in  the 
standard  gold  dollar:  Therefore 

Be  it  enacted  hy  the  Senate  and  Houee  of  Bepreientatives  of  ike  United  Stales  of  Americe 
in  Congreti  aseemhledt  That  all  holders  of  silver  bullion  of  the  value  of  fifty  dollsn 
or  more,  and  not  too  base  for  the  operations  of  the  mints,  said  silver  being  the  prodact 
of  the  silver  mines  of  the  United  States,  shall  be  entitled  to  deposit  the  same  at  the 
mints  and  to  have  the  same  coined  into  silver  dollars  containing  five  huudred  and 
ten  grains  of  pure  silver,  together  with  the  usual  i^loy  making  s»id  dollar  eoDtain 
five  hundred  and  sixty-seven  and  six-tenths  grains  of  standard  silver,  on  same  t^nw 
and  conditions  as  gold  bullion  is  now  deposited  and  otiined.  That  said  dollars  shall 
be  a  lecal  tender  for  all  debts  and  dues,  both  public  and  private,  and  silver  certifi- 
cates shall  be  issued  on  said  dollars  in  like  manner  as  silver  oertificates  are  now 
issued  on  standard  silver  dollars.. 

Skc.  2.  That,  under  such  regulations  as  the  Secretary  of  the  Treasury  may  pre- 
scribe, ageuts  of  the  Treasury  Uepartmeut  shall  be  placed  at  each  smelting  fimisce 
in  the  United  States,  or  shall  visit  said  smelting  furnaces  from  time  to  time,  in  order 
to  receive  silver  which  the  owners  thereof  desire  to  have  coined  and  transmit  the 
same  to  the  mint. 

Sec.  3.  That  the  expenses  attending  the  reception  of  silver  to  be  coined  and  its 
transmission  to  the  mint  shall  be  paid  by  the  owners  thereof. 

A  BILL  to  authorise  the  issue  of  United  States  notes  and  for  the  redemption  of  the  same. 

Be  it  enacted  hy  the  Senate  and  Honse  of  Bepreeentativea  of  the  United  States  of  Awuriea 
in  Congress  astemhltdy  That  the  Secretary  of  the  Treasury  is  hereby  authorized 
and  directed  to  issue  throe  hundred  million  dollars  of  Uniteil  States  notes,  not  bear- 
ing interest,  payable  to  bearer  at  the  Treasury  of  the  United  States,  and  of  such 
denominations  as  he  may  deem  expedient,  not  less  than  one  dollar  and  not  more  than 
one  hundred  dollars  each,  and  said  notes  herein  authorized  to  be  issued  shall  be 
receivable  in  payment  of  all  taxes,  internal  duee,  excises,  debts,  and  demands  of 
every  kind  due  to  the  United  States,  and  shall  be  a  legal  tender  in  payment  of  all 
debts,  public  and  private,  within  the  United  States. 

Sec.  2.  That  the  United  States  notes  authorized  to  be  issued  by  this  act  shall  be 
of  the  same  form  and  design,  and  shall  be  printed,  engraved,  and  signed  in  the  same 
manner  as  was  by  law  provided  for  United  States  notes  under  the  act  of  Congress 
entitled  **Au  act  to  authorize  the  issue  of  United  States  notes  and  for  the  redemp- 
tion or  funding  thereof  and  for  funding  the  floating  debt  of  the  United  States," 
approved  February  twenty-fifth,  eighteen  hundred  and  sixty-two. 

Sec.  3.  That  whenever  there  shall  not  be  sufficient  money  in  the  general  fund  of 
the  United  States  Treasury  to  pay  the  current  expenses  and  indebtedness  of  tiie 
United  States  the  Secretary  of  the  Treasury  shall  pay  off  and  discharge  said  expenses 
and  said  indebtedness  with  the  United  States  notes  authorized  to  be  issued  by  this 
act. 

Sec.  4.  That  for  every  three  dollars  of  the  United  States  notes,  authorized  by  this 
act,  that  shall  be  paid  out  and  put  into  circulation  by  the  Secretary  of  the  TrcMory 
there  shall,  by  said  Secretary  of  the  Treasury,  be  placed  and  deposited  in  the  Treas- 
ury of  the  United  States  one  dollar  in  coin  money  of  the  United  States,  and  said  coin 
money  so  deposited  shall  be  kept  and  held  as  a  special  reserve  fund  with  which  to 
pay  off  and  discharge  said  notes  when  the  same,  or  any  of  them,  shall  be  presented 
for  payment  or  ofiered  for  redemption;  and  to  carry  into  effect  the  provisions  of  this 
section  of  the  act  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  reserve 
and  retain  out  of  the  general  revenues  received  by  the  United  States,  ^m  what- 
ever source,  sufficient  coin  money  of  the  United  States  to  make  the  deposit  and  pro- 
vide and  preserve  the  special  reserve  fund  provided  for  in  this  act;  and  in  the  event 
the  Secretary  of  the  Treasury  is  unable  to  obtain  from  the  general  revenues  received 
by  the  United  States  sufficient  coin  money  of  the  United  States  to  keep  and  main- 
tain the  special  reserve  fund  herein  provided  for,  then,  and  in  that  event,  the  Secre- 
tary of  the  Treasury  is  authorized  aud  directed  to  issue,  on  the  credit  of  the  United 
States,  registered  bonds  to  an  amount  not  exceeding  one  hundred  million  dollany 
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redeemable  at  the  pleasure  of  the  United  States  after  five  years,  and  payable  twenty 
years  f^om  the  date  of  said  bonds,  and  bearing  interest  at  the  rate  of  per  centum, 
payable  semiannaally,  and  the  bonds  herein  authorized  shall  be  of  such  denomina- 
tions, not  less  than  fifty  dollars,  as  may  be  determined  on  by  the  Secretary  of  the 
Treasury ;  and  the  Secretary  of  the  Treasqry  may  sell  such  bonds,  or  such  number 
thereof,  as  may  be  necessary,  at  the  par  value  thereof  for  the  coin  money  of  the 
United  States,  and  the  coin  mon^^y  of  the  United  States  so  received  for  said  bonds 
shall  be  kept  as  provided  in  this  act  as  a  special  reserve  fund  with  which  to  pay  off 
and  redeem  the  United  States  notes  authorized  by  this  act. 

Sec.  5.  That  whenever  any  of  the  United  States  notes  authorized  by  this  act  shall 
be  mutilated  or  otherwise  injurtKi  so  as  to  be  unfit  for  use,  the  same  may  be  returned 
to  the  Secretary  of  the  Treasury,  and  said  Secretary  of  tlie  Treasury  shall  deliver  to 
the  holder  of  such  mutilated  or  injured  notes  new  notes  for  the  same,  and  said  muti- 
lated and  injured  notes  shall  be  destroyed  under  such  regulations  as  the  Secretary  of 
the  Treasury  may  prescribe. 

Sec.  6.  That  whenever  any  of  the  United  States  notes  authorized  by  this  act  shall 
be  paid  to  and  received  by  the  United  States,  the  same  shall  be  paid  out  again  when- 
over  it  is  possible  so  to  do,  so  that  the  circulation  of  said  notes  shall  at  no  time  be 
decreased  or  diminished. 

Sec.  7.  That  the  iaith  and  credit  of  the  United  States  of  America  is  hereby 
pledged  for  the  prompt  payment  of  the  notes  authorized  to  be  issued  by  this  act, 
when  presented  for  redemption,  and  for  the  prompt  payment,  at  maturity^  of  the 
bonds^  principal  and  interest,  authorized  to  be  issued  by  this  act. 

0.  B.  956. 

A  BILL  to  authorize  national  banking  associations  to. land  money  on  real  estate. 

Beit  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembledj  That  from  and  after  tho  passage  of  this  act  any  national- 
bank  association  be,  and  is  hereby,  authorized  to  lend  money  on  real-estate  security. 

Sec.  2.  That  all  laws  and  parts  of  laws  in  conflict  with  this  act  be,  and  the  same 
are  hereby,  repealed. 

0.  B.  958. 

A  BILL  to  provide  for  the  speedy  and  frequent  redemption  of  United  States  paper  currency  and 
national-bank  notes  which  have  beoome  soiled,  impure,  unclean,  or  otherwise  unfit  for  use. 

Be  it  evacted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  AmeHoa 
in  Congress  cusembledy  That  the  Secretary  of  the  Treasury  is  authorized  and  directed 
to  make  the  necessary  and  proper  regulations  to  secure  the  speedy  and  frequent 
redemption  of  all  United  States  paper  currency,  including  all  United  States  notes, 
gold  certificates,  silver  certificates,  and  Treasury  notes  of  eighteen  hundre<l  ana 
ninety,  and  all  national-bank  notes  which  have  become  soiled,  impure,  unclean,  or 
otherwise  nnfit  for  use,  when  presented  in  sums  of  not  less  than  one  hundred  dol- 
lars, and  for  the  preparation  and  issue  of  new  United  States  paper  currency  in  place 
of  such  as  shall  have  been  redeemed  on  account  of  having  become  soiled,  impure, 
unclean,  or  otherwise  unfit  for  use,  and  for  the  transportation  of  such  United  States 
paper  currency  and  of  such  national-bank  notes  to  the  Treasury  of  the  United  States 
or  any  of  the  subtreasuries  thereof,  and  for  the  transportation  of  the  new  United 
States  currency  or  new  national-bank  notes  in  return  for  the  United  States  currency 
or  national-bank  notes  which  have  become  so  unfit  for  circulation :  Provided,  That 
all  national-bank  notes  which  are  redeemed  because  they  have  become  unfit  for  use 
sball  be  disposed  of  and  replaced  as  now  provided  by  law,  except  that  the  expenses 
of  all  transportation  shall  be  paid  out  of  the  Treasury  of  the  United  States. 

H.  B.  065. 

A  BILL  to  increase  the  circulation  of  national  banks. 

Be  it  enacted  hy  the  Senate  and  House  of  B^esentatives  of  the  United  Stales  ofAmeinca 
in  Congress  assembled,  That  upon  deposits  by  national  banliing  associations  of 
United  States  bonds,  bearing  interest  as  provided  by  law  under  the  provisions  of 
sections  fifty-one  hundred  and  fifty-nine  and  fifty-  one  hundred  and  sixty  of  the 
Revised  Statutes,  such  associations  shall  be  entitled  to  receive  from  the  Comptroller 
of  the  Currency  circulating  notes  of  different  denominations  in  blank,  registered 
and  countersigned  as  provided  by  existing  law,  equal  in  face  value  to  the  t\ill  par 
value  of  the  bonds  so  deposited;  and  national  banking  associations  now  having 
bonds  on  deposit  for  tho  security  of  circulating  notes  less  in  face  value  than  the  par 
Talue  of  the  bonds,  or  which  may  hereafter  have  such  bonds  on  deposit,  shall  be 
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entitled,  upon  due  application  to  the  Comptroller  of  the  Currency,  to  receive  addi- 
tional circalating  notes  to  an  amount  which  will  increase  the  ag^^egate  value  of  the 
oiroulating  notes  held  bv  such  associations  to  the  par  value  of  the  bonds  deposited, 
such  additional  notes  to  be  held  and  treated  in  the  same  way  as  circulating  notes  of 
national  banking  associations  heretofore  issued  and  subject  to  all  the  provisions  of 
existing  law  alfectin^  such  notes:  Provided,  That  nothing  herein  contained  shall 
be  construed  to  modify  or  repeal  the  provisions  of  sections  iifby-one  hundred  and 
sixty-seven  and  fifty-one  hundred  and  seventy-one  of  the  Kevised  Statutes,  author- 
ising the  Comptroller  of  the  Currency  to  require  additional  deposits  of  bonds  or  of 
lawnil  money  in  case  the  market  value  of  the  bonds  held  to  secure  the  circulating 
notes  shall  fall  below  the  par  value  of  the  circulating  notes  outstanding  for  whidi 
such  bonds  may  be  deposited  as  security. 
Sec.  2.  That  this  act  shall  take  effect  upon  its  passage. 

n.  R.  966. 

A  BILL  for  the  coinage  of  lej^al  standard  silver  dollars  and  to  repeal  so  mnoh  of  the  act  of  Jolv  fonr- 
teenth,  eighteen  hundred  and  ninety,  as  requires  the  porohase  of  four  million  five  hundred  thou- 
sand oimoes  of  silver  bullion,  or  so  much  as  may  be  offered  each  month,  and  to  make  such  coin  a 
legal  tender. 

Be  it  enacts  hy  the  Senate  and  House  of  Repreeentativee  of  ike  United  Statee  ofAmfriea 
in  Congrees  assembled^  That  any  owner  of  silver  bullion  may  deposit  the  same  at  any 
mint  of  the  Un  ited  States,  and  have  it  coined  into  standard  silver  dollars  of  the  weight 
of  four  hundred  twelve  and  one-half  grains  troy  of  standard  silver,  on  which  shallbe 
placed  the  devices  and  superscriptions  provided  by  the  act  of  January  eighteenth, 
eighteen  hundred  and  thirty-seven,  and  the  act  of  February  twelfth,  eighteen  hun- 
dred and  seventy-three :  Provided,  however.  That  when  the  market  price  or  value  of 
pure  silver  shall  be  less  than  the  coin  value  thereof  as  herein  provided,  there  shall 
be  levied  a  seigniorage  for  converting  said  silver  bullion  into  standard  silver  dollars 
in  value  equal  to  the  difference  between  the  coin  vi^ue  of  three  hundred  seven ty-oue 
and  twenty-five  one-hundredths  grains  troy  of  pure  silver  and  the  market  value  or 
price  thereof,  which  shall  be  paid  by  the  depositor. 

Skc.  2.  That  the  seigniorage  for  the  coinage  of  such  silver  bullion  into  standard 
silver  dollars  shall  be  credited  to  »  special  fund  to  be  denominated  **  the  silver  seign- 
iorage fund." 

Sec.  3.  That  it  shall  be  the  duty  of  the  Director  of  the  United  States  Mint,  with 
the  concurrence  of  the  Secretary  of  the  Treasury,  to  proclaim  each  day  the  price  of 
silver  bullion,  which  shall  be  the  valuation  of  silver  bullion  upon  which  the  saper- 
intendent  of  each  mint  shall  make  the  computation  of  the  coinage  seigniorage  herein 
provided. 

Sue.  4.  That  when  the  market  price  of  silver  bullion  shall  equal  the  coin  valne  of 
three  hundred  seventy-one  and  twenty-five  one-hundredths  grains  troy  of  pure  silver, 
all  silver  bullion  now  owned  by  the  Government  of  the  TJnitedStates  which  is  uncoined 
and  against  which  nocertifio^tcs  have  been  issued,  and  all  silver  bullion  in  the  silver 
seigniorage  fund,  shall  be  coined  into  standard  silver  dollars  as  herein  provided. 

Skc.  5.  That  such  standard  silver  dollars,  together  with  all  standard  silver  dollars 
of  the  same  weight  and  fineness  heretofore  coined,  shall  be  a  legal  tender  for  all  debts 
and  dues,  public  and  private :  Provided,  however,  That  nothing  herein  contained  shall 
in  any  wise  affect  contracts  entered  into  prior  to  the  passage  of  this  act. 

Skc.  6.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
entitled  "An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasnry 
notes  thereon,  and  for  other  purposes,''  as  requires  the  purchase  of  silver  bullion  is 
hereby  repealed. 

Skc.  7.  That  a  sufficient  amount  to  pay  the  expenses  of  cnrrying  this  act  into  effect 
is  hereby  appropriated  out  of  any  funds  in  the  Treasury  not  otherwise  appropriated. 

Skc.  8.  That  all  acts  and  parts  of  act  inconsistent  with  this  act  are  hereby 
repealed. 

Sec.  9.  That  this  act  shall  take  effect  and  be  in  force  from  and  after  its  passage. 

D.  B.  d89. 

A  BILL  for  the  tree  coinage  of  domestic  silver,  the  issue  of  certificates  thereon,  and  foroUierpm** 

poses. 

Jie  it  enacted  by  the  Senate  and  House  of  Repreeent^jtivee  of  th^  United  States  of  America 
in  Congress  assembled,  That  from  and  after  the  passage  of  this  act  any  holder  of  sil- 
ver bullion  suitable  for  coinage,  which  bullion  is  the  product  of  mines  within  the 
United  States  of  America,  and  in  amount  one  hundred  dollars  or  more,  shall  be 
entitled  to  have  the  same  coined  for  his  benefit  at  any  mint  of  the  United  States  of 
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America  into  silver  dollars  of  the  weight  and  fineness  hereinafter  specified :  Provided, 
That  whenever  the  United  Kingdom  of  Great  Britain  and  Ireland^  France,  and  Ger- 
many shall  have  opened  their  several  mints  to  the  free  and  unlimited  coinage  of  sil- 
Ter,  then  all  holders  of  silver  bullion ^  whether  the  same  be  the  product  of  foreign 
or  domestic  mines,  shall  be  entitled  to  have  the  same  coined  under  the  provisions  oi 
this  act. 

Skc.  2.  That  the  silver  dollar  provided  for  in  this  act  shall  contain  three  hundred 
and  seventy-one  and  one-fourth  grains  of  pure  silver  and  four  hundred  and  twelve 
and  one-half  grains  of  standard  silver.  It  shall  have  thereon  the  devices  and  super- 
scriptions and  be  in  the  form  of  silver  dollars  now  coined  and  shall  be  a  legal  ten- 
der for  all  debts  and  demands,  both  public  and  private:  Frovidedy  however,  Th&t 
nothing  herein  contained  shall  in  anywise  affect  contracts  entered  into  prior  to  the 
passage  of  this  act. 

Src.  3.  That  any  holder  of  silver  dollars  authorized  by  this  act  may  deposit  the 
same  with  the  Treasurer  of  the  United  States  of  America  in  snms  of  not  less  than 
ten  dollars  and  receive  therefor  certificates  in  equal  amount  and  corresponding  in 
denomination  with  silver  certificates  now  issued.  The  silver  dollars  so  deposited 
shall  be  retained  in  the  Treasury  for  the  payment  of  said  certificates  on  demand. 
The  certificates  authorized  by  this  act  shall  be  a  legal  tender  in  all  respects  the  same 
as  the  silver  dollars  for  which  they  were  issued. 

Sec  4.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
adopt  and  enforce  such  rules  and  regulations  as  may  be  necessary  or  proper  to  carry 
into  effect  the  provisions  of  this  act. 

Sec.  5.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  moneys  in  the  Treasury  not  otherwise  appropriated. 

Sec.  6.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
entitled  "An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury 
notes  thereon,  and  for  other  purposes,"  as  requires  the  purchase  of  silver  bullion, 
and  all  other  acts  and  parts  oi  acts  in  conflict  herewith  be,  and  the  same  are  hereby, 
repealed. 

0.  B.  999. 

A  BII^L  making  it  a  misdemeanor  for  any  anaociation  doing  bnsinoM  nnder  the  national  banking  laws 
of  the  United  States  to  cliarfi:*)  or  take  an  ille^l  rate  of  interest,  and  to  confer  upon  the  States  and 
Territories  concurrent  jurisdiction  with  the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America 
in  Congress  assemhled.  That  any  association  formed  and  doing  business  under  the 
national  banking  laws  of  the  United  States  which  shall  take,  receive,  reserve,  or 
charge  on  any  loan  or  discount  made,  or  upon  any  note,  bill  of  exchange,  or  other 
evidence  of  debt,  interest  at  a  greater  rate  than  is  allowed  by  the  laws  of  the  State, 
Territory,  or  District  where  the  bank  or  association  is  located  (except  that  they  may 
be  allowed  the  same  rate  allowed  to  banks  of  issue  organized  under  State  laws,  or 
when  no  rate  is  fixed  by  the  laws  of  the  State  or  Territory  or  District,  any  such 
association  shall  take,  receive,  or  charge  on  any  loan  or  discount  made,  or  upon  note, 
bill  of  exchange,  or  other  evidence  of  debt  a  rate  of  interest  exceeding  seven  per 
centum  per  annum)  shall  be  guilty  of  a  misdemeanor,  and  shall  be  punished  upon 
conviction  by  a  fine  of  not  less  than  three  hundred  dollars  and  not  more  than  one 
thousand  dollars  for  each  offense. 

Sec.  2,  That  concurrent  jurisdiction  with  the  United  States  for  the  violation  of 
section  one  of  this  act  is  hereby  conferred  upon  and  given  to  the  several  States  and 
Territories,  and  they  are  empowered  to  pass  such  laws  as  will  make  its  violation  a 
misdemeanor  against  the  laws  of  said  States  or  Territories  and  as  will  enable  them  to 
efiectively  enforce  the  observance  of  this  act  against  exorbitant,  usurious,  and  illegal 
rates  of  interest,  discounts,  reserves,  or  charges  by  said  associations  doing  business 
under  the  national  banking  laws  of  the  United  States.  All  laws  or  parts  of  laws  in 
conflict  with  this  act  are  hereby  repealed. 

K.  B.  993. 

A  BILL  to  make  the  bonds  of  the  TTnited  States  payable  In  any  onrrency  of  the  United  States  that  la 
a  lej^al  tender  for  any  debt  or  purpose. 

Whereas  when  the  now  outstanding  obligations  o^  the  Government  were  created, 
the  original  contract  provided  that  their  payment  could  be  made  in  any  current 
money — gold,  silver,  or  legal-tender  paper  money,  commonly  called  greenbacks — that 
luight  be  issued  by  the  Government  for  use  as  money ;  and 

Whereas  the  action  of  the  Government  providing  that  these  aforesaid  obligations 
should  be  payable  only  in  coin  was  wrong  in  principle  and  unjust  to  the  masses, 
thereby  incre^^ii^g  the  v^ue  Qf  the  bonds  and  decreasinj^  th©  ability  of  the  people 
to  pay  I  ftOd 
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Whereas  this  wrong  wm  fhrther  enlarged  when  Congress  demonetized  silver  and 
destroyed  its  value  as  money,  thus  virtnally  taking  Arom  the  people  all  ability  to 
pay  on  their  national  indebtedness  except  in  gold :  Therefore. 

be  it  enucUd  hy  the  Senate  and  Houte  of  Mepresentaiives  of  the  United  Statm  of  Ameriea 
in  Con§re9s  aaeembled,  That  all  bonds  of  the  United  States  ontstanding  shall  be  pay- 
able in  any  currency  of  the  United  States  which  is  or  shall  hereafter  be  made  a  legal 
tender  for  any  other  debt  or  purpose  of  the  GoYemment  by  the  United  States,  and 
the  kind  of  currency  used  in  their  payment  shall  be  at  the  option  of  the  Govern- 
ment; but  in  the  exercise  of  said  option  the  Secretary  of  the  Treasury  shall  not  pay 
exceeding  one-third  of  the  face  value  of  any  bond  or  bonds  in  gold. 

Skc.  2.  That  all  laws  or  parts  of  laws  in  conflict  with  this  act  be,  and  the  sane 
are  hereby,  repealed. 

M.  B.  339. 

A  BILL  to  provide  for  the  ooinace  of  standard  silvor  dollars  and  to  maintain  their  parity  vith  \h» 
gold  doDars  of  the  United  SUtes. 

Be  it  enacted  by  ike  Senate  and  Howe  of  Bepreeentativee  of  the  United  Statee  of  America 
in  Congreee  oBeemhlcd,  That  all  holders  of  silver  bullion  of  the  value  of  one  hundred 
dollars  or  more,  and  fit  for  the  operations  of  the  mint,  shall  be  entitled  to  deposit 
the  same  for  coinage  at  the  mints  of  the  United  States  and  to  have  the  same  coined 
into  legal-tender  standard  silver  dollars  of  six  hundred  and  eighteen  and  three- 
fourths  grains  of  standard  silver  to  the  dollar  on  the  same  terms  and  conditions  on 
which  gold  bullion  is  now  deposited  and  coined. 

Sec.  2.  That  whenever  after  the  paseaj^e  of  this  act  the  market  value  of  six  hun- 
dred and  eighteen  and  three-fourths  grains  of  standard  silver  shall  equal  or  exceed 
ill  value  twenty -five  and  eight- tenths  grains  of  gold  the  coinage  of  standard  silver 
dollars  shall  begin  and  continue  under  the  provisions  of  this  act  until  the  market 
bullion  value  of  said  standard  silver  dollars  shall  fall  to  a  point  more  than  five  per 
centum  below  the  gold  dollar  when  the  coinage  of  silver  shall  cease  until  the  ratio 
shall  be  restored. 

Sec.  3.  That  all  gold  and  silver  coins  of  the  United  States  of  the  value  of  one  dol- 
lar and  upward  shall  be  a  legal  tender  for  all  debts,  public  and  private,  and  be 
interchangeable  at  the  Treasury  at  the  will  of  the  holder,  and  the  credit  of  the  Gov- 
«3rnment  of  the  United  States  is  hereby  pledged  to  maintain  this  interchangeable 
relation  of  said  coins. 

K.  B.  339. 

A  BILL  to  repeal  the  portions  of  section  fourteen  of  an  act  approTed  Febmary  twelfth,  eighteei 
hundred  and  seven ty-three,  which  made  the  gold  dollar  the  onit  of  value. 

Be  it  enacted  by  the  Senate  and  House  of  Repreeentativee  of  the  United  States  of  Jmmot 
in  Congress  assenihledf  That  the  words  '*  which  at  th^,  standard  weight,"  occurring  in 
line  two,  and  the  words  "  shall  be  the  unit  of  value,"  occurring  in  line  three,  of 
ttection  fourteen  of  an  act  approved  February  twelfth,  eighteen  hundred  and  seventy- 
three,  are  hereby  repealed. 

WL.  B.  384« 

A  BILL  for  the  enlargement  of  the  volume  of  currency  and  the  distribution  of  the  ssaie. 

Be  it  enacted  by  the  Senate  and  House  of  B^resentatives  of  the  United  States  of  America 
in  Congress  assembledj  That  upon  the  demandof  any  State  of  the  United  States,  expressed 
through  any  legally  authorized  officer  of  said  State,  the  Secretary  of  the  Treasury 
be,  and  is  hereby,  authorized  and  directed  to  issue  notes  of  the  Government  of  like 
denominations  as  the  Treasury  notes  at  present  issued  and  in  circulation,  which 
notes  shall  be  a  legal  tender  at  their  face  value  for  all  debts,  public  and  private,  and 
non  interest- bearing,  and  an  amount  of  said  notes,  not  to  exceed  thirty  dollars  per 
capita  upon  the  population  of  such  State  according  to  the  last  census  preceding  the 
application,  shall,  upon  application  to  the  Secretai^  of  the  Treasury  by  said  officer, 
be  issued  to  such  State  upon  the  conditions  hereinafter  prescribed. 

Sec.  2.  llie  State  making  a  demand  in  accord  with  the  first  section  of  this  act  shall 
deliver  to  the  Secretary  of  the  Treasury  the  lawful  bonds  of  said  State  to  the  full 
amount  of  Government  notes  demanded,  and  such  bonds  shall  be  taxable  at  the  rate 
of  one  per  centum  per  annum,  said  tax  to  be  covered  into  the  United  States  Treasnry 
on  or  before  the  first  day  of  April  of  each  year  by  the  proper  State  authorities,  said 
bonds  to  fall  due  at  the  expiration  of  twenty  years  from  tlieir  date :  Protideif  Hist 
Kuch  State  shall  have  the  right  at  any  time  before  the  said  bonds  fall  due  to  tvni 
over  to  the  Secretary  of  the  Treasury  the  full  amount,  or  any  part  Ibereofl  of  €N>!^ 
erm»ent  uo^  Issued  t9  such  St^te;  o?  in  U^u  tber^of  ef44  8t»tM  W^j  twm  m 
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recover  snch  bonds,  or  any  part  of  the  amoont  thereof,  with  lawfal  money  of  the 
United  States.  When  snch  bonds  are  recoYored  by  the  return  of  said  notes,  the  Sec- 
retary of  the  Treasury  shall  destroy  said  notes. 

Sec.  8.  That  each  State  to  which  said  notes  may  be  issued  shall  make  provision 
for  the  distribution  of  the  same  as  it  may  deem  best  for  the  welfare  of  the  inhabit- 
ants thereof. 

A  BILL  to  increase  the  ourrency  and  to  provide  for  the  redemption  thereof,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  from  and  after  the  passage  of  this  act  any  bank  organized 
under  the  laws  of  the  United  States,  and  having  on  deposit  with  the  Treasurer  of 
the  United  States  bonds  bearing  interest  at  the  rate  of  four  per  centum  per  annum, 
may  surrender  said  bonds  to  the  Treasurer  of  the  United  States  to  be  canceled,  ana 
receive  in  lieu  thereof  an  amount  of  national  bank  notes  which,  added  to  the  amount 
of  notes  heretofore  issued  to  said  bank,  shall  be  equal  to  one  hundred  and  twenty 
cents  for  each  dollar  specified  in  said  bonds. 

Sec.  2.  That  the  United  States  hereby  assume  all  notes  issued  under  the  first  sec- 
tion of  this  act,  and  all  notes  heretofore  issued  by  such  banks  as  shall  surrender 
their  bonds  in  accordance  with  the  first  section  of  this  act,  and  in  order  to  provide 
for  the  redemption  of  said  notes  the  Secretary  of  the  Treasury  is  hereby  directed  to 
have  coined  into  standard  silver  dollars  all  of  the  silver  bullion  now  in  the  Treasury, 
except  so  much  thereof  as  may  be  sufficient  to  redeem  the  coin  notes  issued  under 
the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  *'An  act  directing 
the  purchase  of  silver  bullion  and  the  issue  of  the  Treasury  notes  thereon,  and  for 
other  purposes,''  and  the  said  silver  dollars  sliall  be  reserved  acTa  special  fund  to 
redeem  snch  of  said  notes  as  may  be  presented  for  redemption. 

Sec.  3.  That  the  Treasurer  of  the  United  States  shall  return  to  any  bank  which 
has  surrendered  its  bonds  in  accordance  with  the  first  section  of  this  act  the  amount 
which  may  be  in  the  Treasury  to  the  credit  of  such  bank  on  account  of  its  redemp- 
tion fund. 

Sec.  4.  That  an^  bank  which  shall  surrender  its  bonds  in  accordance  with  the 
first  section  of  this  act  shall  thereafter  be  and  remain  exempt  from  all  tax  upon  its 
ciroulation  and  all  charges  on  account  of  the  redemption  of  its  notes. 

Sec.  5.  That  the  additional  notes  issued  to  any  bank  under  the  first  section  of  this 
act  shall  be  uniform  in  all  respects  with  the  notes  heretofore  issued  to  the  same  bank, 
and  may  be  counted  as  a  i>art  of  the  lawful  reserve  which  the  law  requires  national 
banks  to  hold;  and  the  said  additional  notes  shall  be  redeemable  and  receivable  the 
same  as  is  now  provided  by  law  for  the  notes  heretofore  issued,  and  when  received 
by  the  Treasury  shall  be  reissued  the  same  as  is  now  provided  by  law  for  United 
States  notes. 

Sec.  6.  That  the  sum  of  ten  thousand  dollars,  or  so  much  thereof  as  may  be  neces- 
sary to  carry  into  effect  the  provisions  of  this  act,  is  hereby  appropriated  out  of  any 
moneys  in  the  Treasury  not  otherwise  appropriated. 

n.  B.  1914. 

A  BILL  to  repeal  section  thirty-foor  hundred  and  twelve  of  the  Revised  Statutes  of  the  TTnited 
States,  the  same  being  section  one  hundred  and  twenty-two  of  the  national-bank  act. 

Be  U  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assenibledf  That  section  thirty-four  hundred  and  twelve  of  the  Revised 
Statutes  of  the  United  States,  the  same  being  section  one  hundred  and  twenty-two 
of  the  national-bank  act,  imposing  a  tax  of  ten  per  centum  upon  the  amount  of  notes 
of  any  person  or  of  any  State  bank  or  State  banking  association  used  for  circulation 
and  paid  out  by  them,  be,  and  the  same  is  hereby,  repealed. 

Sec.  2.  That  this  act  shall  take  effect  from  and  after  its  passage. 

n.  B.  1951. 

A  BILL  to  amend  the  national  bank  act. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  shall  cause  the  affairs  of 
every  banking  association  organized  under  the  laws  of  the  United  States  to  be  exam- 
ined, during  each  period  of  two  calendar  months,  by  a  suitable  person  or  persons, 
who  shall  immediately  make  a  full  and  detailed  report  of  the  condition  of  tne  asso- 
ciation to  the  Comptroller  of  the  Currency,  but  no  banking  association  shall  be 
oxamiQed  twice  by  tbo  0ame  persoa  4uring  ^y  period  of  twelve  oaleodiMr  moutbsi 
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nor  shall  any  person  be  appointed  to  examine  the  affairs  of  any  banking  aasociatioii 
who  is  a  director  or  other  officer  in  any  banking  association  organiz^  under  the 
laws  of  the  United  States. 

Sec.  2.  That  the  president  of  the  United  States,  by  and  with  the  advice  and  con- 
sent of  the  Senate,  shall  appoint  suitable  persons,  not  over  three-fifths  of  whom  shall 
be  adherents  of  the  same  political  party  and  not  exceeding'one  hundred  in  number, 
to  make  such  examinations  of  said  banking  associations  as  may  be  directed  by  law, 
and  for  that  purpose  the  persons  so  appointed  shall  have  power  to  make  a  thoroagh 
examination  into  the  affairs  of  any  banking  association,  and  in  so  doing  to  examine 
any  of  the  officers  or  agents  thereof  under  oath. 

Sec.  3.  That  all  persons  appointed,  under  the  provisions  of  this  act,  to  be  exam- 
iners of  banking  associations  shall  hold  office  during  good  behavior  and  shallreceive 
a  compensation  of  three  thousand  dollars  per  annum,  together  with  transportation 
and  three  dollars  per  day  for  subsistence. 

Sec.  4.  That  at  the  close  of  each  fiscal  year  all  moneys  paid  into  the  Treasury, 
under  existing  laws  relating  to  national  banking  associations,  and  not  appropriated 
to  pay  the  expenses  of  the  bureau  of  currency  and  the  expenses  of  salaries  in  this 
act  provided  for,  shall  be  covered  into  a  special  fund  to  be  known  as  the  "bank 
fund,^  which  the  Secretary  of  the  Treasury  shall  establish  in  the  Treasury  of  the 
United  States. 

8kc.  5.  That  all  moneys  covered  into  the  said  bank  fund  are  hereby  pledged  and 
appropriated  to  pay  the  loss  caused  to  any  person  by  depositing  money  with  any 
national  banking  association  whose  affairs  may  be  placed  in  the  hands  of  a  receiver 
as  provided  by  law;  but  no  depositor  shall  receive,  under  the  provisions  of  thissec^ 
tion,  a  ^eater  amount  of  money  than  the  amount  of  such  deposits  due  him  after 
the  affairs  of  such  banking  association  has  been  finally  wound  up. 

Sec.  6.  That  upon  a  deposit  of  bonds  as  provided  by  sections  fifty -one  hundred 
and  fifty-nine  and  fifty-one  hundred  and  sixty  of  the  Revised  Statutes,  the  associa- 
tion making  the  same  shall  be  entitled  to  receive,  from  the  Comptroller  of  the  Cur- 
rency, circulating  notes,  of  different  denominations,  in  blank,  registered  and  coun- 
tersigned, as  provided  by  law,  equal  in  amount  to  the  current  market  value  of  the 
bonds  so  transferred  and  delivered,  but  not  exceeding  the  par  value  of  said  bonds. 

Sec.  7.  That  any  banking  association,  organized  under  the  laws  of  the  United 
States,  may,  at  any  time  within  one  year  after  the  passage  of  this  act,  comply  with 
the  provisions  hereof;  but  no  banking  association  shall  be  entitled  to  receive  circu- 
lating notes  exceeding  ninety  per  centum  of  the  par  value  of  the  bonds  deposited  by 
it  with  the  Treasurer  of  the  United  States  nnless  such  bonds  exceed,  in  amount,  one- 
half  the  par  value  of  the  subscribed  capital  stock  of  such  banking  association. 

Sec.  8.  That  an  act  entitled  '*  An  act  to  amend  section  fifty-two  hundred  and  forty 
of  the  Revised  Statutes  of  the  United  States,  m  relation  to.  the  compensation  of 
national  bank  examiners,"  approved  the  nineteenth  day  of  February,  eighteen  hun- 
dred and  seventy-five,  and  said  section  fifty- two  hundred  and  forty  of  the  Revised 
Statutes  and  all  other  laws  and  parts  of  laws  in  conflict  with  this  act  are  hereby 
repealed.  ' 

n.  B.  1957. 

A  BILL  to  repeal  aeotioiia  thirty-four  hundred  and  twelve  and  thirty-four  hundred  and  thirteen  of  the 
Bevioed  Statutes  of  the  United  States,  and  to  repeal  all  laws  imposing  taxation  on  State  bank  dr- 
oulation. 

Be  it  enacted  by  the  Senate  and  Houee  of  Representatiree  of  the  United  Stalee  of  Ameriea 
in  Congress  assemhledf  That  sections  thirty-four  hundred  and  twelve  and  thirty-four 
hundred  and  thirteen  of  the  Revised  Statutes  of  the  United  States  be,  and  thessms 
are  hereby,  repealed. 

Sec.  2.  That  hereafter  no  tax  whatever  shall  be  levied  or  collected  on  State  bank 
oirculation  issued  according  to  the  laws  of  tLe  several  States  in  which  the  banks 
issuing  the  same  are  situated. 

Sec.  3.  That  all  laws  in  conflict  with  the  provisions  of  this  act  are  hereby  repealed. 

0.  B.  19J9. 

A  BILL  to  permit  the  exchange  of  United  States  Treasury  notea  for  goM  ooin. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  Awnie^ 
in  Congress  assembled.  That  any  owner  of  gold  coin  of  the  United  Stal^  may,  tftc 
the  passage  of  this  a<:t  deliver  the  same  at  the  Treasury  of  the  United  States,  or  %\ 
the  ofiice  of  any  assistant  treasurer  of  the  United  States  in  sums  not  less  than  tea 
dollars  and  receive  in  exchange  therefor  an  equivalent  amount  of  United  States 
Treasury  notes,  to  be  pre])ared  by  the  Secretary  of  the  same  character  and  denonl- 
nations  a^  prescribod  in  tho  act  of  July  foort^nth,  eighteen  bimdre4  w4  PU^i 
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entitled  "An  act  direeting  the  purchase  of  silver  bnllion  and  the  issue  of  Treasury 
notes  thereon,  and  for  other  purposes  f  and  a  sum  sufficient  to  carry  into  effect  the 
provisions  of  this' act  is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated. 

0.  B.  I960. 

A  BILL  to  ftmend  an  act  entitled  "  An  act  to  provide  ways  and  meant  for  the  support  of  the  Gov- 
ernment." 

JB«  it  enacted  hy  the  Senate  and  House  of  Eepreseniativee  of  ihe  United  States  of  America 
in  Congress  assembled,  That  section  five  of  the  act  entitled  ''  An  act  to  provide  ways 
and  means  for  the  support  of  the  Government/'  approved  March  third,  eighteen 
hundred  and  sixty -three,  be,  and  hereby  is,  amended  by  striking  out  the  words  **  of 
not  less  than  twenty  dollars  each''  in  the  sixth  line  of  said  section  so  that  the  sec- 
tion shall  read: 

"  And  he  it  further  enacted.  That  the  Secretary  of  the  Treasury  is  hereby  authorized 
to  receive  deposits  of  gold  coin  and  bullion  with  the  Treasurer  or  any  Assistant 
Treasurer  of  the  United  States  in  sums  not  less  than  twenty  dollars,  and  to  issue 
certificates  therefor  in  denominations  corresponding  with  the  denominations  of  the 
United  States  notes.  The  coin  and  bullion  deposited  for  or  representing  the  certifi- 
cates of  deposit  shall  be  retained  in  the  Treasury  for  the  payment  of  the  same  on 
demand.  And  certificates  representing  coin  in  the  Treasury  may  be  issued  in  pay- 
ment of  interest  on  the  public  debt,  which  certificate,  together  with  those  issued  for 
coin  and  bullion  deposited,  shall  not  at  any  time  exceed  twenty  per  centum  beyond 
the  amount  of  coin  and  bullion  in  the  Treasury,  and  the  certificates  for  coin  or'bul- 
lion  in  the  Treasury  shall  be  received  at  par  in  payment  for  duties  on  imports." 

H.  R.  1980. 

A  BILL  for  free  coinage  of  silver  and  repeal  of  tariif  laws. 

Be  it  enacted  hy  the  Senate  and  House  of  Eepresentatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
authorized  and  directed  to  coin  all  the  silver  bullion  of  the  required  fineness  pre- 
sented at  the  Treasury,  any  subtreasury.  Government  mint,  or  assay  office  of  the 
United  States,  for  the  benefit  of  the  person  or  persons  presenting  the  same  for  coin- 
age, as  provided  by  law  for  the  coinage  of  gold  and  silver  bullion  in  force  prior  to 
the  year  eighteen  hundred  and  seventy-three,  and  for  the  purpose  of  carrying  this 
act  into  effect  the  mint  laws  in  force  prior  to  the  year  eighteen  hundred  and  seventy- 
three  are  hereby  reenacted. 

Sec.  2.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
coin  all  the  gold  and  silver  bullion  now  owned  by  the  United  States  Government  as 
rapidly  as  possible  and  call  in  the  interest-bearing  obligations  of  the  United  States, 
and  pay  the  same  at  par  value  and  accrued  interest  with  the  gold  and  silver  coin 
herein  provided  for,  not  less  than  ten  million  dollars  of  said  interest-bearing  obliga- 
tions monthly,  until  all  of  the  interest-bearing  debt  of  the  United  States  shall  have 
been  paid  ofi',  and  shall  cancel  and  destroy  said  bonds  as  fast  as  the  same  shall  have 
been  paid. 

Sec.  3.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
call  in  at  once  not  less  than  three  hundred  million  dollars  of  the  interest- bearing 
bonds  of  the  United  States,  bearing  the  highest  rate  of  interest,  and  pay  the  same 
at  par  value  and  accrued  interest  out  of  any  gold  and  silver  coin  now  in  the  Treas- 
ury, any  subtreasury,  mint,  or  Government  depository,  and  for  the  purpose  of  carry- 
ing into  efiect  the  provisions  of  this  section  the  one  hundred  million  dollars  gold 
reserve  held  to  redeem  greenbacks  is  hereby  released  and  made  available,  and  said 
bonds  when  so  paid  shall  be  immediately  canceled  and  destroyed. 

Sec.  4.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
have  engraved  and  printed  (coined)  a  sufficient  amount  of  paper  money  to  take  up 
all  national-bank  notes,  Treasury  notes  of  all  kinds,  gold  certificates  both  coin  and 
bullion,  silver  ceWificates  both  coin  and  bullion,  and  all  other  certificates  of  indebt- 
edness issued  by  the  United  States  and  now  outstanding;  and  the  Secretary  of  the 
Treasury  is  hereby  directed  to  call  in  said  nitional-bank  notes.  Treasury  notes  of  all 
kinds,  gold  certificates  both  coin  and  bullion,  silver  certificates  both  coin  and  bul- 
lion, and  all  other  certificates  of  indebtedness,  as  rapidly  as  possible,  and  exchange 
at  par  value  therefor  the  paper  money  herein  provided,  and  he  shall  cancel  and 
destroy  said  notes  and  certificates  as  fast  as  xhe  exchange  herein  provided  for  shall 
have  been  made. 

In  addition  to  the  amount  above  provided  for,  the  Secretary  is  hereby  authorized 
and  directed  to  issue  from  time  to  time  a  sufficient  amount  of  said  paper  money 
herein  provided  for,  and  shall  pay  all  official  salaries,  expenditures,  and  all  appro- 
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prifttions  made  by  CoDgress  for  purpoces  of  cftrryinr  on  the  Govemmoot  of  the  United 
States.  The  paper  money  herein  provided  for  shiSl  be  issaeil  in  denominations  of 
one,  two,  iiye,  ten,  twenty,  fifty,  one  hundred,  and  five  handred  dollars,  and  said 
money  is  hereby  made  a  legal  tender  at  its  face  value  for  all  debts,  dues,  and  demands, 
public  and  private,  within  the  United  States,  and  shall  have  printed  on  eaeh  bill, 
''This  is  a  le^al  tender  at  its  face  value  for  all  debts,  dues,  and  demands,  pablio  and 
private,  within  the  United  States/' 

Src.  5.  That  there  is  hereby  appropriated,  out  of  any  money  now  in  the  Treasorr 
not  otherwise  appropriated,  the  sum  of  three  hundred  thousand  dollars,  or  so  mndh 
thereof  as  may  be  necessary,  to  carry  this  act  into  effect. 

Sbc.  6.  That  the  act  of  July  fourteenth,  anno  Domini  eighteen  hundred  and  ninety, 
known  as  the  silver  bullion  purchase  act,  is  hereby  repealed. 

Sec.  7.  That  the  national  oankiug  act  and  all  acts  amendatory  or  supplements 
thereto  are  herebv  repealed. 

Sec.  8.  That  all  acts  providing  for  the  issue  of  Treasury  notes,  gold  certificates 
either  coin  or  bullion,  silver  certificates  either  coin  or  bullion,  or  the  issne  of 
natioual-bank  notes,  and  all  laws  or  parts  of  laws  providing  for  issuing  or  refunding 
the  Interest-bearinff  bonds,  or  other  evidences  of  indebtedness  of  theUnited  States, 
are  hereby  repealea. 

Sec.  9.  That  all  tariff'  laws  are  hereby  repealed,  said  repeal  to  take  effect  on  Jan- 
uary first,  anno  Domini  eighteen  hundred  and  ninetv-four. 

Sec.  10.  That  all  internal-revenue  laws  are  hereby  repealed,  said  repeal  to  take 
effect  January  first,  anno  Domini  eighteen  hundred  and  ninety-four,  and  all  laws 
and  parts  of  laws  in  conflict  with  the  provisions  of  this  act  are  hereby  repealed. 

H.  B.  9014. 

A  BILL  to  amend  the  national  banking  act*,  to  repe«l  the  ten  per  oentnm  tax  on  State  bank  Saraet, 

and  for  other  porpoaea. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  United  States  shall  not  hereafter  guarantee  the  pay- 
ment of  circulating  noU  s  issued  by  any  bank,  banking  association,  or  private 
banker. 

-  Sec.  2.  That  there  shall  be  no  limit  to  the  amount  of  circulating  notes  which 
any  national  banking  association  may  issue,  except  that  said  notes  shall  at  no  time 
exceed  one  hundred  per  centum  of  the  par  value  of  the  bonds  and  coin  deposited  to 
secure  the  same  by  such  association. 

Sec.  3.  That  State  banks,  State  banking  associations,  and  bankers  expressly  antbor- 
ized  under  State  statutes  to  i&sue  circulating  notes,  shall  pay  no  Federal  or  United 
States  tax  upon  such  notes:  Provided,  That  all  such  notes  are  secured  in  the  same 
manner  and  to  the  same  extent  as  the  notes  of  national  banks ;  that  is,  by  coin  and 
bonds  of  the  precise  character  designated  in  this  bilL  which  bonds  and  coin  m«st  be 
duly  deposited  with  a  properly  designated  State  officer  in  the  State  in  which  the  issu- 
ing bauK  or  banking  association  or  banker  is  domiciled,  and  provided  the  State  charter 
authorizing  such  bank  of  issuance  contain  provisions  safeguarding  issuance  and 
depositors  identical  with  the  provisions  herein  contained,  except  in  so  far  as  a  change 
of  verbiage  is  necessary  to  adapt  such  provisions  to  State  instead  of  national  gov- 
emmentaf  machinery.  No  circulation  of  any  State  bank  or  banking  association,  or 
banker,  not  having  complied  with  provisions  identical  with  those  of  this  act,  iter 
shall  be  hereby  in  any  manner  exempt  from  taxation  as  now -established  by  law,  and 
every  national  banking  association  shall  pay  a  tax  upon  the  circulating  notes  issued 
by  it  and  in  circulation  of  one  per  centum  per  annum  upon  the  average  amount  of 
the  same.  Such  taxes  shall  be  paid  semiannually,  and  shall  be  collected  by  the 
internal-revenue  collectors  of  the  United  States. 

Sec.  4.  That  in  addition  to  the  United  States  bonds  now  required  by  law  to  be 
deposited  with  the  Treasurer  of  the  United  States  to  secure  the  circulating  notes  of 
national  banking  associations,  the  Comptroller  of  the  Currency  is  hereby  authorized 
and  required  to  accept  registered  bonds  issued  by  any  State,  county,  municipal  eor- 
poration,  or  taxing  district  of  a  State,  subject  to  the  following  restrictions: 

First.  The  principal  and  interest  of  all  such  bonds  shall  in  express  terms  be  pi^'sble 
in  legal-tender  coin  of  the  United  States. 

Second.  All  such  bonds  must  have  been  oontinuoosly  for  two  years  preceding  the 
dat-e  of  their  proposed  deposit  at  par  in  the  market,  and  in  the  opinion  of  tiie  Comp- 
troller reasonably  certain  to  remain  at  par. 

Third.  No  bond  shall  be  accepted  upon  which  payment  of  interest  has  at  anytime 
within  five  years  been  in  default,  or  which  at  any  time  within  two  yean  pnor  to 
the  date  of  its  offer  for  acceptance  has  sold  publicly  upon  any  stock  exchange  where 
it  was  listed,  or  in  market  overt,  for  leas  than  one  hundred  cents  on  the  dollar  of  its 
face  value. 
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Fonrth.  No  bond  shall  be  accepted  if  the  total  levy  of  the  county,  city,  or  taxing 
district  issning  it  exceeds  two  per  centum  per  annum,  and  if  art  any  time  subsequent 
to  the  deposit  of  any  bond  the  levy  of  the  county,  city,  or  taxing  district  issuing  it 
shall  be  increased  so  that  the  total  levy  shall  exceed  two  per  centum  per  annum, 
the  Comptroller  shall  have  the  right  and  it  shall  be  his  duty  to  call  for  new  security, 
in  the  stead  of  such  bond,  of  the  character  of  bonds  herein  required  to  be  depositeil. 

Fifth.  No  banking  association  or  banker  shall  be  permitted  to  have  more  than 
twenty  per  centum  of  its  bonds  on  deposit  in  the  bonds  of  any  one  State,  any  one 
county,  any  one  city,  or  any  one  taxing  district. 

Sixth.  Whenever  any  class  of  bonds  on  deposit  has  been  publicly  sold  below  par 
for  the  period  of  thirty  days  on  any  stock  exchange  where  listed,  or  the  Comptroller 
learns  and  believes  that  its  actual  marked  value  lor  thirty  days  has  been  below  par, 
the  Comptroller  shall  reauire  a  bond  to  be  substituted  which  will  in  all  respects 
meet  the  requirements  of  this  act. 

Sec.  5.  That  the  Comptroller,  with  the  consent  of  the  Secretary  of  the  Treasury, 
shall  have  the  right  to  reject  any  class  of  bonds  he  sees  fit,  and  to  require  proper 
substitution  for  any  already  on  deposit,  considered  not  sufficient  security,  but  tnis 
discretion  shall  be  a  judicial  and  not  an  arbitrary  discretion. 

Skc.  6.  That  in  addition  to  the  bonds  herein  required  to  be  deposited,  there  shall 
be  deposited  by  each  national  banking  association  for  the  issuance  of  notes  as 
required  by  this  act  gold  and  silver  coin  of  the  United  States  amounting  to  twenty 
per  centum  of  the  total  security  required  to  be  deposited  by  said  banking  associa- 
tion. The  coin  so  deposited  shall,  as  nearly  as  practicable,  consist  of  one«half  in 
^old  coin  and  one-half  in  silver  coin,  and  the  Comptroller  shall  not  accept  a  coin 
deposit  whereof  more  than  sixty  per  centum  shall  consist  of  silver  coin  of  the 
United  States  or  whereof  more  than  sixty  per  centum  shall  consist  of  gold  coin  of 
the  United  States. 

Skc.  7.  That  no  national  banking  association  shall  be  hereafter  required  to  keep 
on  deposit  with  the  Treasurer  of  the  Uniteil  States  any  further  security  or  fund  for 
the  payment  of  its  circulating  notes  than  that  provided  for  in  this  act,  towit, 
twenty  per  centum  of  gold  and  silver  Iciral-tender  coin  and  eighty  per  centum  of 
bonds  of  the  character  hereinbefore  provided. 

Skc.  8.  That  for  the  further  security  of  the  holders  of  circulating  notes,  the 
United  States  shall  have  a  first  lien  ou  all  the  assets  of  each  national  banking 
association  for  the  payment  of  its  notes,  in  addition  to  the  coin  and  bonds  deposited 
-with  the  Treasurer  of  the  United  States  as  security. 

Skc.  9.  That  a  fund  of  one  million  dollars  shall  be  created  out  of  the  tAxes  col- 
lected under  this  act  (after  deducting  the  cost  to  the  Government  of  the  United 
States  of  printing,  engraving,  and  delivering  the  circulating  notes),  and  the  said 
fund  shall  be  maintained  from  the  same  source;  and  if  the  coin  and  the  proceeds  of 
the  bonds  deposited  to  secure  the  circulation  of  any  banking  association  and  the 
first  lien  u}>on  its  assets  together  are  insufficient  to  reduce  the  outstanding  notes  of 
the  association,  then  the  deficiency  shall  bo  made  good  out  of  this  fhnd. 

Skc.  10.  That  no  officer  or  director  of  a  national  banking  association  can  borrow 
from  said  banking  association  on  terms  different  f^om  the  terms  extended  to  the 
public:  nor  can  any  national  bank  lend  on  the  security  of  its  own  stock,  nor  can 
any  oflncer  or  director  of  a  national  bank  indorse  for  another  in  said  bank,  or  bor- 
row money  from  it  on  the  indorsement  of  other  officer,  officers,  director  or  directors. 
Any  director  shall  be  individually  liable  for  any  losses  accruing  from  an  infraction 
of  the  laws  governing  national  banking  associations  by  the  board  of  directors,  unless 
be  shall  have  voted  against  the  same  and  caused  his  vote  to  be  entered  on  the  min- 
utes, and  notified  the  Comptroller  of  the  Currency  of  such  infraction  within  thirty 
days  after  its  occurrence :  or,  if  not  present  at  the  meeting  of  the  directors  at  which 
the  inft^Mition  occurred,  then  within  thirty  days  after  the  fact  of  the  infraction  came 
to  his  knowledge. 

Skc.  11.  That  any  director  of  a  national  bank  j2[oing  out  of  the  State  for  more  than 
sixty  days  or  absenting  himself  from  five  successive  meetings  of  the  board  shall  be 
deemed  to  have  resigned  and  his  place  shall  be  iilled  at  once.  No  person  can  be  a 
director  of  a  national  bank  whose  stock  is  pledged  for  debt. 

Sec.  12.  That  the  refusal  or  failure  to  pay  coin  for  its  own  notes  on  presentation 
at  its  counter,  and  on  deuiand  of  coin  therefor,  at  once  or  within  ten  days  after  such 
demand,  shall,  if  the  bank  so  refusing  or  failing  be  a  national  bank,  constitute  cause 
for  the  appointment  of  a  receiver,  and  if  the  bank  so  refusing  or  failing  be  a  State 
bank  or  a  State  banking  association,  or  a  banker  expressly  authorized  by  tiie  laws  of  a 
State  to  issue  circulating  notes,  the  said  failure  or  refnsiU  shall  take  the  circulation 
of  said  bank  from  within  the  provision  for  exemption  in  this  act,  and  shall,  ipso  facto, 
work  a  reimposition  of  the  ten  per  centum  tax  on  its  circulating  notes  as  heretofore 
iniposed  bylaw,  for  the  current  fiscal  year. 

SKC.  13.  That  the  present  prohibition  upon  national  banking  associations  prevent- 
ing them  from  lending  money  on  real  estate  security  is  hereby  removed. 
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Src.  14.  That  all  parts  of  existing  laws  controlline  national  banking  aasociations 
not  in  conflict  or  inconsistent  with  the  provisions  of  this  act  are  hereby  reenaoted, 
including  all  provisions  for  examination  and  for  protection  of  depositors. 

Sec.  15.  That  no  State  bank  or  banking  association,  or  banker  authorized  by  the 
law  of  a  State  to  issue  circulating  notes,  shall  be  exempt  from  the  operation  of  the 
present  existinjo^  Federal  law  taxing  sucn  notes,  unless  m  the  charter  from  the  State 
so  authoriEing  it  to  issue  circulating  notes  there  be  provision^  complying  with  and 
according  witli  the  requirements  of  each  and  every  provision  of  this  act,  except  sec- 
tion nine  hereof.  The  State  banks  and  banking  associations  hereby  intended  to  be 
exempted  are  not  exempt  until  they  are  chartered  with  provisions  substantially 
identicad  with  the  provisions  of  this  act,  such  compliance  of  provisions  being  pre- 
requisites to  the  exemption  herein  and  herebv  enacted. 

Sf.c.  16.  That  all  parts  of  exi8ting  laws  which  are  in  conflict  with  or  are  incon- 
sistent with  the  provisions  of  this  act  shall  be,  and  are  hereby,  repealed. 

H.  B.  3344. 

AN  ACT  for  the  better  control  of  and  to  promote  the  safety  of  national  banks. 

Be  it  enacted  hy  the  Senate  and  Houee  of  Bepreeentativee  of  the  United  Statet  of  Ameriea 
in  Con^eee  aesemhled,  That  no  national  banking  association  shall  make  any  loan  to 
its  president,  its  vice-president,  its  cashier,  directors,  or  any  of  its  clerks,  tellers, 
bookkeepers,  agents,  servants,  or  other  persons  in  its  employ  until  the  proposition 
to  make  such  a  loan,  stating  the  amount,  terms,  and  security  offered  therefor,  shall 
have  been  submitted  in  writing  by  the  person  desiring  the  same  to  a  meeting  of  the 
board  of  directors  of  such  banking  association,  or  of  the  executive  committee  of 
such  board,  if  any,  and  accepted  and  approved  by  a  majority  of  those  present  con- 
stituting a  quorum.  And  then  not  in  excess  of  the  amount  now  allowed  by  law. 
At  such  meeting  the  person  making  such  application  shall  not  be  present.  The  said 
acceptance  and  approval  shall  be  made  by  a  resolution,  which  resolution  shall  be 
voted  upon  by  all  present  at  such  meeting,  answering  to  their  names  as  called,  and 
a  record  of  such  vote  shall  be  kept  and  state  separately  the  names  of  all  the  per- 
sons voting  in  favor  of  such  resolution,  and  of  all  persons  voting  against  the  same, 
and  how  each  of  such  persons  voted.  In  case  such  proposition  shall  be  submitted 
to  the  executive  committee  the  resolution  and  its  vote  thereon  shall  be  read  at  the 
next  meeting  of  the  board  of  directors  and  entered  at  length  in  the  minutes  of  sneh 
directors'  meetiug.  No  such  association  shall  permit  its  president,  its  vice-presi- 
dent, its  cashier,  or  any  of  its  directors,  or  any  of  its  clerks,  tellers,  bookkeeptrs, 
agents,  servants,  or  other  persons  in  its  employ  to  become  liable  to  it  by  reason  of 
overdrawn  account. 

Sec.  2.  That  every  president,  vice-president,  director,  cashier,  teller,  clerk,  or 
agent  of  any  such  association  who  knowingly  violates  section  one  of  this  act,  or  who 
aids  or  abets  any  officer,  clerk,  or  agent  in  any  such  violation,  shall  be  deemed 
guilty  of  a  misdemeanor  and  shall  be  punished  by  a  fine  of  not  more  than  five  thou- 
sand dollars,  or  by  imprisonment  not  more  than  five  years,  or  by  both. 

Sec.  3.  That  each  report  of  every  national  banking  association  made  to  the  Comp- 
troller of  the  Currency  in  accordauce  with  the  provisions  of  section  fifty-two  hun- 
dred and  eleven  of  the  Revised  Statutes  of  the  United  States  shall  exhibit  in  a 
schedule  to  be  added  thereto,  under  such  classifications  and  in  such  forms  as  the 
Comptroller  of  the  Currency  may  direct,  the  amount  of  debts  due  or  to  become  doe 
to  such  association  from  its  president,  vice-president,  each  of  its  directors,  and 
from  its  cashier  and  any  of  its  clerks,  tellers,  bookkeepers,  agents,  servants,  or 
other  persons  in  its  employ,  as  principals,  indorsers,  sureties,  guarantors,  or  other- 
wise, m  a  separate  item  from  the  other  assets  of  said  bank,  and  shall  also  state, 
separately,  tne  amount  of  all  debts  to  such  association  which  are  past  dne  and 
remain  unpaid,  by  the  aforesaid  parties:  Provided^  That  nothing  contained  is  ^is 
act  shall  require  or  be  deemed  to  require  or  permit  the  publication  of  such  schedule 
of  the  debts  due  or  to  become  due  to  such  association  trom  each  of  its  directors  or 
officers  or  employees  in  any  statement  published  in  a  newspaper  as  now  required  by 
law. 

Passed  the  House  of  Representatives  October  17,  1893. 

Attest: 

Jamks  Kxrr,  Clerk, 
H.  R.  9368. 

A  BILL  to  provide  for  the  firee  coinage  of  silver  boUion,  and  for  other  pnrpoMS. 

Be  it  enacted  hy  the  Senate  and  House  of  Repreientativee  of  the  United  Sfaiee  of  Amtrie* 
in  Congress  assemhledf  That  the  owner  of  siHer  bullion  may  deposit  the  same  at  any 
mint  of  the  United  States  to  be  coined  for  his  benefit,  and  it  shidl  be  t^e  duty  of  the 
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proper  offlcem,  upon  the  tcnns  an.d  coiiditions  which  are  provided  by  lair  for  the 
deposit  and  coinage  of  gold,  to  coin  sack  silver  bullion  into  silver  dollars  of  the 
weight  of  fonr  hundred  and  twelve  and  one-half  grains  troy,  of  standard  silver,  as 
provided  in  the  act  of  January  eighteenth,  eighteen  hundred  and  thirty- seven,  on 
which  shall  be  the  devices  and  superscriptions  provided  by  said  act,  and  such  coins 
shall  be  a  legal  tender  for  all  debts  and  dues^  public  and  private. 

H.  R.  9374. 

A  BILL  to  repeal  all  acta  and  parta  of  acta  diacriminating  in  taxation  against  the  cironlating  notes 
of  State  banks  and  State  banking  aasooiationa. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America 
in  Congress  aaaembledy  That  so  much  of  section  thirty-four  hundred  and  twelve  of  the 
Revised  Statutes  of  the  United  States,  and  of  sections  nineteen,  twenty,  and  twenty- 
oue  of  an  act  of  Congress  entitled  ''An  act  to  amend  existing  customs  and  internal- 
revenue  laws,  and  for  other  purposes,''  approved  February  eighth,  anno  Domini 
eighteen  hunored  and  seventy-five,  as  provides  for  a  tax  of  ten  percentum  upon  the 
amount  of  circulation  of  notes  of  banks  and  banking  associations  chartered  by  or 
under  the  laws  of  any  State,  be,  and  the  same  is  hereby,  repealed;  and  hereafter  no 
higher  or  other  rate  or  percentage  of  taxation  shall  be  imposed  upon  the  issue  and 
circulation  of  the  notes  of  State  oanks  and  State  banking  associations,  by  whomso- 
ever issued,  paid  out,  or  circulated,  than  is  or  shall  be  imposed  upon  the*  issue  and 
circulation  of  the  notes  of  national  banking  associations. 

H.  R.  9eft9. 

A  BILL  to  repeal  the  tax  of  ten  per  centum  on  notes  of  State  banks  used  as  circulation. 

Be  ii  enacted  hy  the  Senate  and  House  of  Re^esentatives  of  the  United  States  of  America 
in  Congress  assemhled,  That  section  thirty-tour  hundred  and  twelve  of  the  Revised 
Statutes  of  the  United  States  be,  and  the  same  is  hereby,  repealed. 

H.  R.  9669« 

A  BILL  to  provide  for  the  issuing  of  new  United  Statea  notes  in  lien  of  notes  of  national  banks  he*-e- 

after  redeemed  or  canceled. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America 
in  Congress  assenibledf  That  whenever  any  notes  of  national  banks  shall  be  redeemed, 
canceled,  or  received  into  the  Treasury,  the  Secretary  of  the  Treasury  shall  thereupon 
cause  to  bo  issued  in  lieu  thereof  an  equivalentamonntof  legal-tender  United  States 
notes  of  the  same  denominations  of  the  national-bank  notes  so  redeemed,  canceled, 
or  received  into  the  Treasury.  Such  notes  so  issued  shall  not  be  retired,  canceled, 
or  destroyed,  but  they  shall  be  reissued  and  paid  out  again  and  kept  in  circulation. 
The  coin  now  held  in  the  Treasury  for  the  redemption  of  legal  tenders  shall  also  be 
applicable  to  the  redemption  of  the  new  notes  herein  directed  to  be  issued. 

B.  R.  9872. 

A  BILL  to  increase  the  circulation  of  national  banks. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America 
in  Congress  assembled.  That  upon  deposits  by  national  banking  associations  of  United 
States  bonds,  bearing  interest  as  provided  by  law  under  the  provisions  of  sections 
fifty-one  hundred  and  fifty-nine  and  fifty-one  hundred  and  sixty  of  the  Revised 
Statutes,  such  associations  shall  be  entitled  to  receive  from  the  Comptroller  of  the 
Currency  circulating  notes  of  different  denominations  in  blank,  registered  and  coun- 
tersigned as  provid^  by  existing  law,  equal  in  face  value  to  the  full  par  value  of 
the  bonds  so  deposited;  and  national  banking  associations  now  having  bonds  on 
deposit  for  the  security  of  circulating  notes  less  in  face  value  than  tlie  par  value  of 
the  bonds,  or  which  may  hereafter  have  such  bonds  on  deposit,  shall  be  entitled, 
upon  due  application  to  the  Comptroller  of  the  Currency,  to  receive  additional  cir- 
culating notes  in  blank  to  an  amount  which  will  increase  the  aggregate  value  of  the 
circulating  notes  held  by  such  associations  to  the  par  value  of  the  bonds  deposited, 
such  additional  notes  to  be  held  and  treated  in  the  same  way  as  circulating  notes  of 
national  banking  associations  heretofore  issued  and  subject  to  all  the  provisions  of 
existing  law  affecting  such  notes:  Provided,  That  nothing  herein  contained  shall  be 
construed  to  modify  or  repeal  the  provisions  of  sections  fifty-one  hundred  and  sixty- 
seven  and  fifty-one  hundred  and  seventy-one  of  the  Revised  Statutes,  authorizing 
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ihe  GomptrolleT  of  the  Currency  to  require  additionul  deposits  of  bonds  or  of  \%wM 
money  in  case  the  market  value  of  the  bonds  held  to  secure  the  circulating  notes 
shall  fall  below  the  par  value  of  the  circulating  notes  outstanding  for  which  such 
bonds  may  be  deposited  as  seonrity. 

n.  R.  9879. 

Jl  bill  to  oreato  %  nfttionid  carrenoy  baaed  upon  gold  and  tilrer  appTOximat«Iy  in  equal  valiiei. 

Be  it  enacted  hy  ike  Senate  and  Honee  of  R^treeeniaUvee  of  the  United  States  of  America 
in  Congress  assembled.  That  all  paper  money  of  prior  issue,  which  shall  hereafter  be 
paid  out  by  the  United  States  Treasury,  shall  l>e  stamped  thus:  "Redeemable  in 
equal  suras  of  gold  and  of  silver  or  in  United  States  Treasury  notes  thus  redeema- 
ble." 

Skc  2.  That  the  Secretary  of  the  United  St-ates  Treasury  is  authorized  and  required 
to  issue,  prior  to  or  on  and  after  January  first,  anno  Domini  eighteen  hundred  and 
ninety-four,  a  new  series  of  Treasury  notes,  redeemable  in  gold  coin  and  silver,  in 
equal  sums  of  each,  when  one  hundred  dollars  or  any  multiple  thereof  is  presented 
for  redemption. 

Sec.  8.  That  in  the  month  of  January,  anno  Domini  nineteen  hundred,  the  Presi- 
dent of  the  United  States  shall  appoint  a  oommission^  approved  by  the  Senate,  to 
adjust  the  *'  money  ratio  "  of  gold  and  silver  to  a  practical  equality  with  the  <' com- 
mercial," present,  past,  and  prospective,  and  thereafter,  if  need  be,  to  confonu  to 
said  adjustment,  there  shall  be  a  new  coinage  of  silver  dollars. 

H.  B.  3938. 

▲  BILL  for  tbe  bettor  control  of  and  to  promote  the  safety  of  national  banks,  and  for  the  prottctioa 

of  depositors  therein. 

Be  it  enacted  hy  the  Senate  and  House  of  Representativee  of  the  United  States  of  America 
in  Congress  assembledf  That  no  national  banking  association  shall  make  any  loan  (o 
its  president,  its  vice-president,  its  oashier,  or  any  of  its  clerks,  tellers,  bookkeep- 
ers, agents,  servants,  or  any  other  persons  in  its  employ  until  tlie  proposition  to  msKe 
such  loan,  stating  the  amount,  terms,  and  security  ofi'ered  therefor,  shall  have  been 
submitted  in  writing,  by  the  person  desiring  the  same,  at  a  meeting  of  the  board  of 
directors  of  such  banking  association,  or  of  the  executive  committee  of  such  board, 
if  any,  and  accepted  and  approved  by  a  majority  of  those  ipresent  constitutingaqno- 
rnm.  At  such  meeting  the  person  making  such  application  shall  not  be  present. 
The  said  acceptance  and  approval  shall  be. made  by  resolution,  which  resolation 
shall  be  voted  upon  by  all  present  at  such  meeting  answering  to  their  names  as 
called;  and  a  record  of  such  vote  shall  be  kept,  and  state  separately  the  names  of 
all  persons  voting  in  lavor  of  such  resolution  and  of  all  persons  voting  against  the 
same,  and  how  each  of  such  persons  voted.  In  case  sucn  proposition  shall  be  sub- 
mitted to  the  executive  committee  the  resolution  and  its  vote  thereon  shall  be  read 
at  the  next  meeting  of  the  board  of  directors  and  entered  at  length  in  the  minutes 
of  such  directors'  meeting.  No  such  association  shall  permit  its  president,  its  vice- 
president,  its  cashier,  or  any  of  its  directors,  or  any  of  its  clerks,  tellers,  bookkeep- 
ers, agents,  servants,  or  any  persons  in  its  employ  to  become  liable  to  it  by  reason 
of  an  overdrawn  account. 

Sec.  2.  That  every  president,  vice-president,  director,  cashier,  teller,  clerk,  or  agent 
of  any  such  association  who  knowingly  violates  section  one  of  this  act,  or  who  aids 
or  abets  any  officer,  clerk,  or  agent  in  any  such  violation,  shall  be  deemed  guilty  of 
a  misdemeanor,  and  shall  be  punished  by  a  fine  of  not  more  than  five  thousand  dol- 
lars, or  by  imprisonment  of  not  more  than  five  years,  or  both. 

Sec.  3.  That  each  report  of  every  national  banking  association  made  to  the  Comp- 
troller of  the  Currencv,  in  accordance  with  the  provisions  of  section  fifty-two  hun- 
dred and  eleven  of  the  Revised  Statutes  of  the  United  States,  shall  exhibit  in  t 
schedule,  to  be  added  thereto,  under  such  classifications  and  in  such  forms  as  the 
Comptroller  of  the  Currency  may  direct,  the  amounts  of  the  debts  due  or  to  become 
due  to  such  association  from  its  president,  vice-president,  each  of  its  directors,  and 
from  its  cashier,  and  any  of  the  clerks,  tellers,  bookkeepers,  agents,  servants,  or 
other  persons  in  its  employ,  as  principals,  indorsers/ sureties,  guarantors,  or  other- 
wise, m  a  separate  item  from  the  other  assets  of  said  bank,  and  shall  also  state  seps- 
ratoly  the  amount  of  all  debts  to  such  association  which  are  past  due  and  remain 
unpaid:  Provided^  That  nothing  contained  in  this  act  shall  require,  or  be  deemed  to 
require,  the  publication  of  such  schedule  of  the  debts  due  or  to  become  due  to  such 
association  from  each  of  its  directors,  or  officers,  or  employees  in  any  statement  pub- 
lished in  a  newspaper  as  now  required  by  law. 
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B.  R.  3901. 

A  BILL  to  antliorlse  redemption  of  two  per  oentnm  bonds,  and  so  forth. 

Be  a  enacted  by  th^  Senate  and  House  of  Bepresentaiivee  of  the  United  States  of  America 
in  Congress  assembled.  That  the  Secretary  of  the  Treasury  be,  and  is  hereby,  em- 
powered and  directed  to  call  in  and  redeem,  out  of  the  funds  in  the  Treasury,  all 
outstanding  two  per  centum  extended  bonds  of  the  United  States,  said  bonds  to  be 
paid  in  the  kind  of  money  desi&^ated  in  the  bonds,  and  after  the  bonds  are  called 
lOT  the  interest  on  the  same  shall  cease. 

Sec.  2.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
prepare,  issue,  and  deposit  in  the  general  fund  of  the  Treasury,  Treasury  notes 
similar  to  those  authorized  by  act  of  February  twenty-fifth,  eighteen  hundred  and 
sixty-two,  as  fast  as  money  is  drawn  from  the  general  fund  to  redeem  bonds  as  afore- 
said, and  in  amount  equal  to  the  sums  paid  out  for  such  redemption,  and  the  Treas- 
ury notes  issued  under  this  act  shall  have  all  the  legal-tender  qualities  of  the  notes 
ssued  under  act  of  February  twenty-fifth,  eighteen  hundred  and  sixty-two. 

m.  R.  3378. 

A  BILL  to  seciire  the  depositors  in  natiooid  banks  against  loss,  and  so  forth. 

Be  ii  CMLcted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America 
in  Congress  assembled,  That  every  national  bunk  organized  under  the  laws  of  the 
United  States  shall,  on  or  before  the  first  day  of  January  of  each  year  after  the  pas- 
sage of  this  act,  deposit  with  the  Treasurer  of  the  United  States  a  sum  equal  to  one- 
fourth  of  one  per  centum  on  its  average  deposits  for  the  three  months  preceding  said 
first  day  of  January.  Special  notice  shall  be  ^iven  imme<linte1y  in  case  of  default, 
and  any  bank  failing  for  sixty  days  after  receiving  special  notice  to  deposit  such  tax 
shall  forfeit  its  charter:  Provided,  That  whenever  the  Treasurer  shall  have  on  hand 
in  the  special  fund  raised  by  snob  tax  the  sum  of  ten  million  dollars  the  Comptroller 
of  the  Currency  shall  by  order  suspend  the  tax  until  the  amount  in  the  special 
fund  falls  below  the  s%id  sum  of  ten  million  dollars. 

Sec.  2.  That  whenever  the  Comptroller  of  the  Currency  shall  be  advised  of  the 
failure  of  any  national  bank  he  shall  at  once  ascertain  the  amount  due  depositors 
and  creditors  of  the  bank  (not  including  stockholders,  officers,  or  directors),  and 
from  ihe  special  fund  provided  for  in  section  one  of  this  act  shall,  as  soon  as  con- 
venient, cause  to  be  paid  to  such  depositors  and  creditors  (not  including  stockhold- 
ers, officers,  or  directors)  the  amounts  due  them. 

Sec.  3.  That  the  assets  of  such  failing  banks  shall  be  turned  into  cash  as  now  pro- 
vided and  the  amount  realized  shaU  be  used,  first,  to  satisfy  all  claims  not  provided 
for  in  section  two,  and,  second,  the  amount  remaining  shall  be  paid  into  the  special 
fund  provided  for  in  section  one  of  this  act:  Provided,  That  nothing  herein  shall  be 
construed  to  exempt  the  stockholders  from  the  liability  of  one  hundred  per  centum 
of  their  stock  in  addition  to  their  stock,  and  no  stockholder  shall  receive  any  pay- 
ments on  his  stock  from  the  assets  of  such  failing  bank  until  all  debts  due  from  the 
bank  have  been  paid  and  the  special  fund  provided  for  in  section  one  reimbursed  to 
the  extent  that  it  was  drawn  upon,  as  provided  for  in  section  two. 

Skc.  4.  That  the  United  States  hereby  assumes  no  liability  to  depositors  of 
national  banks  except  as  a  trustee  to  distribute  the  special  fiand  in  this  act  provided 
for,  and  the  Comptroller  of  the  Currency  shall  pay  out  the  money  in  the  order  in 
which  he  receives  notice  of  failure,  paying  all  proper  liabilities  of  one  bank  as  afore- 
said before  any  on  liabilities  of  a  bank  whose  failure  is  subsequently  announced, 
and  in  case  the  special  fund  is  insufficient  to  pay  all  proper  liabilities  the  Comp- 
troller of  the  Currency  shall  cause  such  money  to  be  expended  in  paying  such  proper 
liabilities  pro  rata,  and  the  amount  remaining  unpaid  shall  be  made  good  as  the 
special  fund  is  replenished,  and  in  case  the  special  fund  is  entirely  exhausted  banks 
shall  be  cared  for  in  order  of  failure  as  fund  is  renewed. 

Sec.  5.  That  to  provide  against  a  contraction  of  the  currency  by  the  holding  of 
this  special  fund  in  trust,  the  Secretary  of  the  Treasury  is  hereby  empowered  and 
directed  to  issue  and  pay  out,  for  the  general  expenses  of  the  Government,  United 
States  Treasury  notes,  commonly  known  as  greenbacks,  like  those  authorized  by  the 
law  approved  February  twenty-fifth,  eighteen  hundred  and  sixty-two,  equal  to  the 
amount  held  in  said  special  fund,  and  such  Treasury  notes  shall  have  all  the  legal- 
tender  qualities  possessed  by  the  Treasury  notes  issued  under  said  act  of  February 
twenty-fifth,  eighteen  hundred  and  sixty-two. 
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B.  R.  3494. 

▲  BILL  to  anthorlM  the  coinftge  of  the  standard  silver  dollar,  to  repeal  the  act  of  July  fonrtMoth, 
eighteen  haudred  and  ninety,  providing  for  the  purchase  by  the  United  States  ot  silver  bnllioii^sDa 
for  other  purposes.  • 

Be  it  enacted  by  th^  Senate  and  Houie  of  Repre8entative$  of  the  United  States  of  America 
in  Congress  assembUdf  That  there  shall  be  coined  at  the  mints  of  the  United  States 
dollars  of  the  weiffht  of  four  hundred  and  twelve  and  a  half  grains  troy,  of  standard 
silver,  as  provided  in  the  act  of  January  eighteenth,  eighteen  hundred  and  thirty- 
seven,  on  which  shall  be  the  devices  and  superscriptions  provided  by  said  act;  which 
coins,  together  with  all  silver  dollars  heretofore  coined  by  the  United  States  of  like 
weight  and  fineness,  shall  be  a  legal  tender  at  their  nominal  value  for  all  debts  and 
dues,  public  and  private :  Provided^  That  not  more  than  one  hundred  millions  of 
dollars  shall  be  coined  under  the  provisions  of  this  act  in  any  one  fiscal  year:  And 
provided  further^  That  when  the  tot4il  coinage  under  the  act  approved  twenty-eighth 
of  February,  eighteen  hundred  and  seventy-eight,  entitled  ''An  act  to  authorize  the 
coinage  of  the  standard  silver  dollar  and  to  restore  its  leffal-tender  character,''  and 
under  the  act  approved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An 
act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon, 
and  for  other  purposes,''  with  that  issued  under  the  provisions  of  this  act  shall  reach 
the  sum  of  one  thousand  million  dollars,  then  the  coinage  herein  provided  for  shall 
cease  and  determine. 

S£C.  2.  That  in  lieu  of  the  silver  dollars  hereby  authorized,  the  person  or  persons 
depositing  the  same  with  the  Treasurer  or  Assistant  Treasurer  of  the  United  States, 
in  sums  of  not  less  than  one  hundred  dollars,  may  receive  therefor  from  the  Treas- 
urer of  the  United  States  certificates  corresponding  with  the  denominations  of  the 
United  States  notes.  The  coin  deposited  for  and  representing  the  certificates 
hereby  authorized  to  be  issued  shall  be  retained  in  the  Treasury  for  the  payment  of 
the  same,  and  the  said  certificates  shall  be  a  legal  tender  for  all  debts,  public  and 
private,  as  fully  as  the  coined  dollars  they  represent. 

Skc.  3.  That  the  silver  bullion  now  held  in  the  Treasury  of  the  United  States, 
purchased  under  the  provisions  of  the  act  of  July  fourteenth,  eighteen  hundred  and 
ninety,  entitled  ''An  act  directing  the  purchase  of  silver  bullion,"  and  in  excess  of 
the  amount  necessary  to  redeem  the  Treasury  notes  issued  under  Ijhe  provisions  of 
said  act,  shall  be  coined  into  standard  silver  dollars  of  the  weight  and  fineness  pro- 
vided by  this  act,  and  covered  into  the  Treasury  as  a  miscellaneous  receipt. 

Sec.  4.  That  saving  and  excepting  so  much  of  the  act  of  July  fourteenth,  eighteen 
hundred  and  ninety,  as  provides  for  the  legal-tender  quality  of  the  Treasury  notes 
and  silver  dollars  issued  under  its  provisions,  the  same  is  hereby  repealed. 

Sfx.  5.  That  the  silver  bullion  coined  under  the  provisions  of  this  act  shall  be 
subject  to  the  requirements  of  existing  laws  and  the  regulations  of  the  Mint  service 
governing  the  methods  of  determining  the  amount  of  pure  silver  contained  and  tbe 
amount  of  charges  or  deductions,  if  any,  to  be  made. 

H.  R.  3497. 

Jl  bill  to  protect  the  lawfnl  moneys  of  the  United  States  against  discriminations  by  contrscts. 

Be  it  enacted  by  Vie  Senate  and  House  of  Representatives  of  the  United  States  of  Atneriea 
in  Congress  assembledf  That  the  United  States  Treasury  notes, commonly  called  green- 
backs, the  standard  silver  dollar  of  the  United  States  and  the  gold  coins  of  the 
United  States  shall  hereafter  be  full  and  legal  tender  in  payment  of  all  debts,  notes 
bonds,  obligations,  and  contracts  due  or  payable  in  the  United  States;  and  tU 
contracts  or  stipulations  in  any  note,  bond  or  obligation  for  payment  in  any  par- 
ticular kind  of  dollars  shall  be  null  and  void  and  of  no  effect  whatever :  Promdedj 
That  contracts  made  before  the  passage  of  this  act  shall  not  be  affected  by  it. 

H.  R.  3430. 

A  BILL  to  provide  for  the  issue  of  fractional  eurrenoy. 

Be  it  enacted  by  the  Senate  and  House  of  Representativ€s  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and 
directed  to  iHsue  fifty  millions  of  dollars  in  fractional  notes  of  the  United  States,  as 
provided  by  title  thirty-eight,  Revised  Statutes. 

Sec.  2.  That  it  shall  be  the  duty  of  each  postmaster  of  the  United  States,  whose 
quarterly  compensation  as  such  equals  or  exceeds  twenty-five  dollars,  to  keep  on  hand 
a  sufficient  quantitv  and  assortment  of  such  fractional  notes  to  supply  the  demand 
of  the  public  therefor;  and  the  said  notes  shall  be  delivered  to  a  postmaster,  free  of 
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expense  for  transmission  to  him,  nnder  such  regnlations  as  maybe  Jointly  prescribed 
by  the  Secretary  of  the  Treasury  and  the  Postmaster-General. 

Sec.  3.  That  all  acts  or  parts  of  acts  inconsistent  with  this  act  are  to  that  extent 
hereby  repealed. 

0.  R.  3434. 

A  BILL  to  prevent  contraotioirof  the  oarrenov  br  a  withdrawal  of  national  htaik  notes  from  oircn- 

latlon. 

Be  it  enacted  hu  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled.  That  within  thirty  days  after  the  redemption  by  the  United 
States  of  the  circulating  notes  of  any  national  banking  association  organized  under 
the  provisions  of  Title  Sixty-two,  National  Banks,  Revised  Statutes,  or  act« 
amendatory  thereof,  the  Secretary  of  the  Treasury  shall  issue  United  States  notes, 
as  designated  by  section  thirty-tive  hundred  and  seventy-one,  Revised  Statates,  of 
the  same  denominations  and  amount  of  said  redeemed  circulating  notes;  and  in 
each  case  such  issue  of  United  States  notes  shall  be  additional  to  the  total  amount 
of  United  States  not«s  then  in  the  Treasury  and  outstanding^. 

Sec.  2.  That  all  acts  or  parts  of  acts  inconsistent  with  this  act  are  to  that  extent 
hereby  repealed. 

H.  R.  3438. 

A  BTLL  to  fdlow  national  banks  to  loan  money  on  real  estate. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assemhledy  That  the  seventh  subdivision  of  section  fifty-one  hundred  and 
thirty -six  of  the  Revised  Statutes  of  the  United  States  be  amended  as  follows  : 

"  Seventh.  To  exercise,  by  its  board  of  directors  or  duly  authorized  officers  or 
agents,  subject  to  law,  all  such  incidental  powers  as  shall  be  necessary  to  carry  on 
the  business  of  banking,  by  discounting  and  negotiating  promissory  notes,  drafts, 
bills  of  exchange,  and  other  evidences  of  debt;  by  receiving  deposits  ;  by  buying 
and  selling  exchange,  coin,  and  bullion  ;  by  loaning  money  on  personal  security  or 
upon  the  security  of  real  estate ;  and  by  obtaining,  issuing,  and  circulating  notes 
according  to  the  provisions  of  this  title." 

Sec.  2.  That  the  second  subdivision  of  section  fifty-one  hundred  and  thirty-seven 
of  the  Revised  Statutes  of  the  United  States  be  amended  as  follows: 

"Second.  Such  as  shall  be  mortgaged  to  it  in  good  faith  by  way  of  security  for 
debts." 

0.  R.  3693. 

A  BILL  for  the  coinage  of  domestic  silver,  the  issue  of  certificates  thereon,  and  for  other  pnrposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembledf  That  from  and  after  the  passage  of  this  act  the  holder  of  silver 
bullion  suitable  for  coint^^e,  which  bullion  is  the  proved  product  of  mines  within 
the  United  States  of  America  and  in  amount  one  hundred  dollars  or  more,  shall  be 
entitled  to  have  the  same  coiued  at  any  mint  of  the  United  States'into  standard  sil- 
ver dollars  of  the  weight  and  fineness  hereinafter  specified :  Provided,  That  when- 
ever the  United  Kinf^dom  of  Great  Britain  and  Ireland,  France,  and  Germany  shall 
open  their  several  mints  to  the  free  and  unlimited  coinage  of  silver,  then  and  there- 
after all  holders  of  silver  bullion  suitable  for  coinage,  whether  the  same  be  the  prod- 
uct of  foreign  or  domestic  mines,  shall  be  entitled  to  have  the  same  coined  under 
the  provisions  of  this  act. 

Sec.  2.  That  the  standard  silver  dollars  provided  for  in  this  act  shall  contain 
three  hundred  and  seventy-one  and  one-fourth  grains  of  pure  silver  and  four  hun- 
dred and  twelve  and  one-half  grains  of  standard  silver.  They  shall  have  thereon  the 
devices  and  superscriptions  and  be  in  the  form  of  standaVd  silver  dollars  now  coined, 
and  shall  be  legal  tender  for  all  debts  and  demands,  both  public  and  private,  except 
duties  on  imports  from  countries  which  do  not  admit  silver  to  free  and  unlimited 
coinage  at  their  respective  mints;  and  all  duties  on  imports  from  countries  ref\ising 
to  admit  silver  to  free  and  unlimited  coinage  shall  be  payable  in  gold  only:  Pro- 
ridedf  however.  That  nothing  herein  contained  shall  in  anywise  affect  contracts 
entered  into  prior  to  the  passage  of  this  act. 

Sec.  3.  That  whenever  the  market  value  of  silver  bullion  suitable  for  coinage 
shall  be  less  than  the  coinage  value  thereof,  there  shall  bo  levied  by  and  due  to  the 
Government  a  seigniorage  toT  converting  such  bullion  into  standard  silver  dollars, 
which  seigniorage  shall  equal  the  difference  between  such  bullion  and  coinage  values, 
and  be  paid  by  the  holder  of  such  silver.  The  seigniorage  so  earned  shall  be 
accredited  to  a  special  fund,  to  be  known  as  the  seigniorage  mnd« 
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Sec.  4.  That  it  shall  be  tbe  duty  of  tbe  Director  of  the  United  States  Mint,  with 
the  concurrence  of  the  Secretftrr  of  the  Treasury,  to  ascertain  and  proclaim  each  day 
the  true  market  price  of  such  silver  bullion  in  the  principal  markets  therefor  in  the 
United  States,  which  proclaimed  price  shall  be  the  valuation  of  silver  bullion  npon 
which  the  proper  officers  shall  make  the  oompntation  of  the  coina^  seigniorage 
herein  provided. 

Sbc.  5.  That  all  silver  bullion  owned  bv  the  United  States  GoYemment  uncoined, 
and  against  which  no  certificates  have  been  issued,  and  all  silver  bullion  in  the 
silver-seigniorage  fund,  shall  from  time  to  time  be  coined  into  standard  silver  dollars, 
as  herein  provic^d. 

Sec.  6.  That  anjr  holder  of  standard  silver  dollars  authorized  by  this  act  msy 
deposit  the  same  with  the  Treasurer  of  the  United  States  of  America,  in  sums  of  not 
less  than  ten  dollars,  and  receive  therefor  certificates  in  equal  amount  and  corre- 
sponding denomination  with  silver  certificates  now  issued.  The  silver  dollars  so 
deposited  shall  be  retained  in  the  Treasury  for  the  payment  of  said  certificates  on 
demand.  The  certificates  authorized  by  this  act  shall  be  a  legal  tender  in  all  respects 
the  same  as  the  silver  dollars  for  which  they  are  issued. 

Skc.  7.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
adopt  and  enforce  such  rules  and  regulations  as  may  be  necessary  and  proper  to 
carry  into  effect  each  provision  of  this  act. 

Sec.  8.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  moneys  in  the  Treasuay  not  otherwise  appropriated. 

»EC.  9.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundi^  and  ninety, 
entitled  "An  act  directing  the  purchase  of  silver  bullion,  and  the  issue  of  Treasury 
notes  thereon,  and  for  other  purposes,''  as  requires  the  purchase  of  silver  bullion, 
and  all  other  acts  and  parts  of  aots  in  conflict  herewith,  be,  and  the  same  are  hereby, 
repealed. 

0.  R.  3799. 

A  BILL  to  afford  »  rebate  vnder  prescribed  oonditi<ms  of  tax  vpoD  notes  Issued  by  Stats  bsnks. 

Be  it  enacted  hjf  the  Senate  and  Route  of  Repreeentntivee  of  ths  United  Statm  of  AmtiriM 
in  Congress  assemhledf  That  in  case  any  bank  chartered  by  any  State  of  the  United 
States  shall  furnish  for  notes  issued  by  such  bank  such  State  or  municipal  bonds  or 
securities  as  may  be  approved  by  the  governor  and  treasurer  of  the  said  State  under 
a  law  enacted  by  the  State  for  that  purpose,  and  shall  file  satisfactory  evidence  with 
the  Comptroller  of  the  Currency  that  this  provision  has  been  strictly  complied  with, 
and  upon  the  certificate  of  said  Comptroller  of  the  Currency  to  that  effeet,  he  beiiif 
satisfied  that  said  securities  are  valid,  and  that  the  intent  of  this  act  has  been  com- 
plied with,  then  the  Commissioner  of  Internal  Revenue  shall  cause  a  rebate  of 
eighty-five  per  centum  to  be  made  in  the  ten  per  centum  tax  now  imposed  by  law  on 
all  such  issue  of  State  banks,  so  secured  and  so  certified ;  and  said  notes  thus  secured 
shall  bear  no  tax  whatever  upon  being  paid  out  or  received  by  any  institution  or 
individuals. 

Skc.  2.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act^ 
so  far  as  they  ^e  inconsistent,  shall  be,  and  the  same  are  hereby,  repealed. 

n.  B.  37«0. 

A  BILL  to  anthoriso  the  ooinajj^  of  standard  half-dollars,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  Home  of  Repreeentatitee  of  the  United  States  ofAmerki 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and 
directed  to  purchase  silver  bullion  to  the  amount  of  two  and  one-hadf  million  oonces 
per  month  at  the  current  market  price,  and  cause  the  same  to  be  coined,  with  any 
silver  bullion  in  the  Treasury  Department  not  otherwise  appropriated  or  retained  by 
law,  into  half-dollars  of  the  standard  weight  and  fineness  now  prescribed  bylaw: 
Provided^  That  in  case  of  any  international  agreement  being  entered  into  by  the 
United  States  with  other  countries,  fixing  the  common  parity  of  gold  and  silver,  then 
the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  redeem  coins  issued 
under  this  act  in  coins  of  value  and  fineness  fixed  thereupon  by  law :  And  provided 
further.  That  this  shall  in  nowise  authorize  any  other  purchase  of  silver  bnllion, 
except  for  the  coinage  of  subsidiary  pieces  authorized  by  law,  any  previous  law  to 
the  contrary  notwithstanding. 

Sec.  2.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed,  for 
the  purposes  set  forth  in  section  one  of  this  act,  to  issue  on  the  credit  of  the  United 
States  sufficient  Treasury  notes  or  obligations  to  make  such  purchase,  from  time  to 
time  I  but  no  Treasury  note  or  obligation  of  the  United  States  issued  after  the  passage 
of  this  act  shall  be  of  less  denomination  than  five  dollars. 
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Sec.  3.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
issue  Treasury  notes  or  obligations  of  denominations  not  less  than  five  dollars  to 
Ruch  amount  as  may  be  i-e(|uired  to  redeem  any  Treasury  note  or  obligation  of  the 
United  States  of  denominations  under  five  dollars,  to  be  redeemed  on  presentation  in 
Bums  of  one  hundred  dollars  or  more,  and  such  notes  or  obligations  so  redeemed  shall 
be  publicly  canceled  and  destroyed. 

Sec.  4.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act; 
in  so  far  as  they  are  inconsistent,  shall  b«,  and  the  same  are  hereby,  repealed. 

0.  R.  38dft. 

A  BILL  to  saspend  the  operation  of  tlie  laws  iiDpoeing  a  tax  of  ten  per  centmn  upon  notes  issued 
during  the  period  therein  mentioned. 

Whereas  certain  banking  associations,  individuals  and  corporations,  for  the  pur- 
pose of  relieving  the  financial  stringency  which  has  prevailed  in  all  parts  of  the 
country  during  the  last  few  months,  have  issued  what  have  been  denominated  clear- 
ing-house certificates  and  other  notes  and  forms  of  indebtedness  which  were  designed 
and  intended  to  provide  temporary  relief  for  evils  caused  by  a  dearth  of  currency, 
and  which  in  many  cases  have  been  effectual  to  prevent  greater  calamities;  and 

Whereas  it  has  been  claimed  that  such  certificates  and  notes  are  subject  to  the  tax 
imposed  bylaw  upon  all  notes  other  than  national-bank  notes:  Therefore, 

Be  it  enacted  by  the  Senate  and  House  of  Repreeentatives  of  the  United  States  of  America 
in  Congress  assembled ,  That  the  operation  of  sections  thirty- four  hundred  and 
twelve  and  thirty-four  hundred  and  thirteen  of  the  Revised  Statutes  of  the  United 
States,  and  sections  nineteen,  twenty,  and  twenty-one  of  the  act  approved  February 
eighth,  eighteen  hundred  and  seventy-five,  and  of  all  other  sections  of  said  Revised 
Statutes,  and  all  acts  and  parts  of  acts  imposing  a  penalty  of  ten  per  centum  on  the 
amount  of  notes  of  any  person  or  of  any  bank  or  banking  association  used  for  circu- 
lation be,  and  the  same  hereby  is,  suspended,  and  nothing  therein  contained  shall 
be  BO  construed  as  to  impose  any  tax  upon  any  certificates  or  notes  which  may  have 
been  issued  during  the  period  between  August  first,  eighteen  hundred  and  ninety- 
three,  and  October  fifteenth,  eighteen  hundred  and  ninety-three,  and  no  such  tax 
shad  be  collected. 

H.  R.  400ft. 

A  BILL  to  provide  for  the  coinage  of  silver  dollars  and  for  uiaintaioing  them  at  par. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  it  shall  be  lawful  for  the  owner  of  any  silver  bullion  of 
standard  purity  and  fineness  produced  from  any  mines  in  the  United  Slates  to  deposit 
the  same  at  any  of  the  mints  of  the  United  States  and  receive  therefor  its  market 
value  on  the  day  of  deposit  in  standard  silver  dollars  of  the  United  States.  The 
Secretary  of  the  Ti'easury  shall  fix,  each  day,  the  market  price  of  silver  bullion, 
basing  it  on  the  average  market  price  thereof  on  the  next  preceding  day  in  the 
American  market,  and  he  shall  not  be  required  to  receive  or  have  on  hand  for  coin- 
age, under  the  provisions  of  this  act,  more  than  twenty-five  million  ounces  of  silver 
bullion  at  any  one  time.  The  Secretary  of  the  Treasury  shall  also  prescribe  and 
enforce  such  rules  and  regulations  as  shall  prevent  purchase  or  coinage  of  any  silver 
bullion  not  the  product  of  the  mines  of  the  United  States. 

Sec.  2.  That  all  silver  bullion  deposited  as  hereinbefore  provided  shall,   after 

Sayment  therefor^  become  the  property  of  the  United  States,  and  of  said  bullion 
[lere  shall  be  coined  into  standard  silver  dollars,  as  provided  in  the  act  of  July 
nineteenth,  eighteen  hundred  and  thirty-seven,  as  rapidly  as  practicable  an  amount 
sufficient  to  pay  the  purchase. price  thereof  at  market  value  as  hereinbefore  pro- 
vided: and  any  gain  or  seigniorage  arising  from  coinage  under  this  act  shall  be 
coinea  into  stanaard  silver  dollars,  as  specified,  insufficient  amount  to  redeem  and 
replace  all  the  United  States  notes  and  Treasury  notes  of  the  denominations  of  one 
and  two  dollars  now  outstanding,  and  such  notes  hereafter  received  by  the  Treasury 
BbaU  not  be  reissued,  but  shall  be  destroyed.  Any  iialance  of  said  silver  bullion 
remaining  after  the  coinage  hereinbefore  provided  for  shall  be  sold  by  the  Secretary 
of  the  Treasury  from  time  to  time  at  the  market  price  for  gold,  which  shall  be 
covered  into  the  United  States  Treasury. 

Sec.  3.  That  the  Secretary  of  the  Treasury,  under  such  regulations  as  he  may 
prescribe,  is  authorized  and  required  within  two  years  from  the  approval  of  this 
act  to  redeem  and  replace  the  one  and  two  dollar  certificates  now  outstanding  either 
with  silver  dollars  or,  at  his  discretion,  by  issuing  silver  certificates  of  not  less 
denomination  than  five  dollars.  And  the  one  and  two  dollar  silver  certificates  so 
redeemed  and  replaced  shall  not  be  reissued,  but  shall  be  destroyed. 
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Sec.  4.  That  in  oaee  tbe  silver  dollar  at  any  time  declines  below  its  face  valne  and 
ceases  to  circulate  at  par  the  Secretary  of  the  Treasury  is  then  authorized  and 
directed  to  redeem  or  exchange  for  gold  said  silver  dollars  on  t>resen  tat  ion  until  they 
shall  again  be  current  at  their  face  or  par  valne;  and  to  enable  the  Secretary  of  the 
Treasury  to  do  this,  and  for  this  purpose  alone,  he  is  hereby  authorized  to  issue  and 
sell  for  gold  United  States  three  per  centum  bonds,  interest  payable  semiannually  in 
gold  and  the  principal  pavable  in  gold  in  twenty  years,  but  such  issue  of  bonds  shall 
not  exceed  ten  million  doUars  in  any  one  month  nor  be  more  than  one  hundred  mil- 
lion dollars  in  all.  In  case  said  silver  dollar  at  any  time  falls  below  par  the  receipt 
of  silver  bullion  at  the  mints  and  the  coinage  of  silver  dollars  shall  at  once  cease 
and  not  be  resumed  until  the  silver  dollars  shall  again  be  freely  current  at  par  and 
until  the  silver  dollars  received  by  the  Secretary  of  the  Treasury  for  gold  shall  have 
been  by  him  again  paid  out  and  gone  into  circulation. 

Skc.  5.  That  no  silver  dollars  coined  under  the  provisions  of  this  act  shall  be 
receivable  for  deposit  under  the  third  section  of  the  act  of  February  twenty-eighth, 
eighteen  hundrea  and  seventy -eight,  and  no  certificates  shall  issue  therefor. 

Sec.  6.  That  a  sum  sui&cient  to  carry  out  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

Sec.  7.  That  so  much  of  the  act  approved  July  fourteenth,  eighteen  hundred  and 
ninety,  entitled  "An  act  directing  tne  purchase  of  silver  bullion  and  issue  of  Treas- 
ury notes  thereon,  and  for  other  purposes,''  as  directs  the  Secretary  of  the  Treasury 
to  purchase  from  time  to  time  silver  bullion  to  the  aggregate  amount  of  four  million 
five  hundred  thousand  ounces,  or  so  much  thereof  as  may  he  ofi^ered  in«each  month 
at  the  market  price  thereof,  not  exceeding  one  dollar  for  three  hundred  and  seventy- 
one  and  twenty-five  one-hundredths  grains  of  pure  silver,  and  to  issue  in  payment 
for  such  purchases  Treasury  notes  of  the  United  States,  be,  and  the  same  is  hereby, 
repealed,  and  all  other  acts  or  parts  of  acts  inconsistent  with  the  provisions  of  this 
act  are  hereby  repealed. 

Sbo.  8;  That  this  act  shall  take  effect  thirty  days  from  and  after  its  approval. 

H.  R.  4016. 

A  BILL  to  repeal  the  ten  i>er  centmn  tax  upon  the  circulating  notes  of  State  btnka. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  ike  United  States  of  Awuri» 
in  Congress  assembled,  That  the  present  tax  upon  State  bank  notes  be  reduced  to  one 
per  centum  per  annum  upon  all  such  notes  as  bear  upon  either  the  face  or  back 
thereof  the  plainly  printed  and  clearly  stated  agreement  of  the  State  in  which  the 
bank  issuing  such  notes  is  located,  to  redeem  said  notes  in  legal-tender  money  of  the 
United  States  upon  presentation  to  some  proper  officer  of  said  State. 

Sec.  2.  That  this  act  shall  take  effeet  on  and  after  thirty  days  from  its  approval, 
and  nothing  in  ite  terms  shall  be  held  to  make  any  reduction  in  the  tax  upon  any 
note  or  notes  intended  to  circulate  as  money  which  do  not  bear  the  agreement  and 
guaranty  provided  for  in  section  one. 

0.  B.  4939. 

A  BILL  to  establish  a  gold  and  silver  cnrrency  on  a  basis  of  interchangeable  valae. 

Beit  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembledy  That  twenty-three  and  twenty-two  one-hundredths  grains  of 
pure  gold,  as  established  by  law  on  February  twelfth,  eighteen  hundred  and  serene- 
three,  is,  and  shall  continue  to  be,  the  unit  of  value  of  the  United  States  of  America, 
and  shall  be  termed  a  dollar. 

Sec.  2.  That  fine  gold  bullion,  when  presented  in  the  amount  of  one  hundred  dol- 
lars or  more,  may  be  deposited  in  the  Treasury  of  the  United  States,  or  at  any  coin- 
age mint  or  assay  office  that  the  Secretary  of  the  Treasury  may  designate,  and  the 
depositor  shall  receive  therefor  registered  Treasury  notes  of  such  denominations  ss 
he  may  desire,  hereinafter  called  gold  Tre»sury  notes  and  hereinafter  provided  for, 
equal  in  amount  to  the  number  of  dollars  deposited. 

Sec.  3.  That  the  Secretary  of  the  Treasury  shall  cause  to  be  prepared  gold  Treas- 
ury notes  of  the  following  form,  respectively,  with  such  other  formal  additions 
thereto  as  the  Secretary  of  the  Treasury  may  prescribe,  in  such  amounts  as  may  be 
required  for  the  ptfrpose  of  section  two,  in  twenty-dollar,  fifty-dollar,  olie  hundred- 
dollar,  five-hundred  dollar,  one  thousand-dollar,  five  thousand-dollar,  ten  thousand 
dollar,  twenty  thousand-dollar,  and  fifty  thousand-dollar  denominations,  to  wit:  This 
certifies  that  there  has  been  deposited  in  the  Treasury  of  the  United  States  an  amount 
of  gold  equal  to  twenty  dollars.  This  note  is  redeemable  in  an  amount  of  gold  equal 
to  twenty  dollars  on  demand. 
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8bc.  4.  That  the  gold  Treasnrj  notes  issned  ander  the  provisions  of  this  act  shall 
be  redeemed  npon  demand  at  the  Treasury  of  the  United  States,  or  at  any  coinage 
mint  or  assay  office  of  the  United  States  that  the  Secretary  of  the  Treasury  may 
designate,  in  an  amount  of  fine  gold  bullion  equal  in  value  to  the  number  of  dollars 
demanded.    All  notes  so  redeemed  shall  be  canceled,  registered,  and  destroyed. 

Sec.  5.  That  the  gold  bullion  received  utider  the  provisions  of  this  act,  the  total 
amonnt  of  which  for  the  time  being  is  hereinafter  called  the  gold-redemption  fund, 
shall  be  deposited  and  kept  at  such  place  or  places  as  the  Secretary  of  the  Treasury 
may  designate,  and  shall  be  used  for  no  purpose  other  than  the  redemption  of  the 
gold  lYeasury  notes  arising  nnder  the  provisions  of  this  act. 

Sec.  6.  That  fine  silver  bullion,  when  presented  in  the  amount  of  one  hundred 
ounces  or  more,  may  be  deposited  at  the  Treasury  of  the  United  States,  or  at  any 
coinage  mint  or  assay  office  in  the  United  States  that  the  Secretary  of  the  Treasury 
may  designate,  and  the  depositor  shall  receive  therefor  registered  Treasury  notes  of 
such  denominations  as  he  mav  desire,  hereinafter  called  silver  Treasury  notes  and 
hereinafter  provided  for,  equal  at  the  date  of  deposit  to  the  net  value  of  such  silver 
at  its  market  price,  such  price  to  be  determined  by  the  Secretary  of  the  Treasury 
under  rules  and  regulations  prescribed  in  section  seven  of  this  act. 

Sec.  7.  That  the  Secretary  of  the  Treasurv  is  directed,  on  each  business  day,  to 
incjoire  into  and  ascertain  the  market  price  of  fine  silver  bullion  in  the  several  coun- 
tries of  the  world  with  which  we  are  principally  connected  in  commerce.  These 
various  market  prices  he  shall  translate  at  the  gold  par  of  exchange  into  terms  of  the 
standard  of  value  of  the  United  States  and  shall  take  an  average  from  them,  which 
averaj^e  shall  be  the  price  at  which  the  Government  of  the  United  States  shall  receive 
or  deliver  fine  silver  bullion  on  the  following  business  day  in  exchange  for  the  silver 
Treasury  notes  arising  under  the  provisions  of  this  act.  In  determining  the  world's 
market  price  of  silver,  as  aforesaid,  no  deductions,  additions,  or  allowances  for 
freight,  inturance,  or  any  oth6r  charge  shall  be  made. 

Sec.  8.  That  the  Secretary  of  the  Ireasury  shall  cause  to  be  prepared  silver  IVeas- 
ury  notes  of  the  following  form,  respectively,  and  with  such  other  formal  additions 
thereto  as  the  Secretary  of  the  Treasury  may  prescribe,  in  such  amounts  as  may  be 
required  for  the  purpose  of  section  six,  in  five-dollar,  ten-dollar,  twenty- dollar,  fifty- 
dollar,  one  hundred-dollar,  five  hundred- dollar,  one  thousand-dollar,  five  thonsaud- 
dollar,  ten  thousand-dollar,  twenty  thousand-dollar,  fifty  thousand-dollar  denomina- 
tions, to  wit :  This  certifies  that  there  has  been  deposited  in  the  Treasury  of  the  United 
State*  an  amount  of  silver  equal  to  five  dollars.  This  note  is  redeemable  in  an 
amount  of  silver  equal  to  five  dollars  on  demand. 

Sec.  9.  That  the  silver  Treasury  notes  issued  under  the  provisions  of  this  act  shall 
be  redeemed  upon  demand  at  the  Treasury  of  the  Unitea  States,  or  at  any  coinage 
mint  or  assay  office  in  the  United  States  that  the  Secretary  of  the  Treasury  may 
designate,  in  an  amount  of  fine  silver  bullion  equal  in  value,  at  the  then  prevailing 
market  price,  to  the  number  of  dollars  demanded,  such  an  amount  of  fine  silver 
bullion  to  be  determined  as  provided  in  section  seven  of  this  act.  All  notes  so 
redeemed  shall  be  canceled,  re^istered^  and  destroyed. 

Sec.  10.  That  the  silver  bullion  received  under  the  provisions  of  this  act,  the  total 
amount  of  which  for  the  time  being  is  hereinafter  called  the  silver-redemption  fund, 
shall  be  deposited  and  kept  at  such  place  or  places  as  the  Secretary  of  the  Treasury 
may  designate,  and  shall  be  used  for  no  purpose  other  than  the  redemption  of  Ihe 
silver  Treasury  notes  arising  under  the  provisions  of  this  act. 

Sec.  11.  That  when  the  market  price  of  fine  silver,  as  determined  by  the  Secretary 
of  the  Treasury,  shall  exceed  one  dollar  and  thirty-live  cents  per  fine  ounce,  it  shall 
be  the  duty  of  the  Secretary  of  the  Treasury  to  refuse  to  receive  deposits  of  silver 
bullion  for  the  purposes  of  this  act. 

Sec.  12.  That  whenever  the  total  value  of  the  silver-redemption  fund,  at  the  pre- 
vailing market  price,  as  determined  by  the  Secretary  of  the  Treasury  under  the  pro- 
visions of  section  seven,  shall  be  less  than  the  total  amount  of  the  silver  Treasury 
notes  arising  under  the  provisions  of  this  act  then  outstanding,  to  the  extent  of  two 
to  ten,  ten  to  twenty,  twenty  to  thirty,  thirty  to  forty,  or  forty  to  fifty  millions  of 
dollars  or  more,  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury  to  impose  and 
collect  a  charge  in  each  event  at  the  rate  of  one-quarter,  one-half,  one.  two,  and  five 
per  centum,  respectively,  upon  the  face  value  of  the  silver  and  gold  Treasury  notes 
thereafter  issued  under  the  provisions  of  this  act;  and  the  Secretary  of  the  Treasury 
shall  from  time  to  time  invest  the  money  so  arising  in  the  purchase  of  fine  silver 
bullion  at  the  then  prevailing  market  price,  which  said  silver  bullion  shall  be  depos- 
ited with  the  silver-redemption  fund,  and  when  so  deposited  shall  he  a  part  and 
applicable  to  the  purpose  tliereof.  Whenever  the  total  value  of  the  silver  redemp- 
tion fund,  as  determined  in  this  section,  shall  equal  or  exceed  the  total  amount  of 
the  outstanding  silver  Treasury  notes  issued  under  the  provisions  of  tliis  act  no 
charge  shall  be  made. 

Sec.  13.  That  the  gold  and  silver  Treasury  notes  issued  under  the  provisions  of 
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this  act  shall  be  a  lesal  tender  in  payment  of  all  debts  and  shall  be  reoeivable  for 
cnstoms,  taxes,  and  all  public  dues,  and  -when  received  into  the  Treasniy  from  these 
sources  may  be  paid  out  in  accordance  with  law,  and  such  notes,  when  held  by  any 
national  banking  association,  shall  be  counted  as  part  of  its  lawful  reserve. 

Sec.  14.  That  the  gold  and  silver  Treasury  notes  issued  under  the  provisions  of 
this  act  may  be  exchanged  on  demand,  by  the  holder  thereof,  at  the  Treasury  of  the 
United  States,  and  at  such  other  place  or  places  as  the  Secretary  of  the  Treasunr 
may  designate,  for  an  equal  amount  of  new  notes  of  the  same  character  and  of  such 
denominations  as  he  may  desire.  The  notes  so  presented  for  the  purpose  of  exchange 
shall  be  canceled,  registered,  and  destroyed. 

Sec.  15.  That  the  President  of  the  United  States^  upon  the  application  of  the 
Secretary  of  the  Treasury,  may,  by  proclamation,  designate  and  appoint  redemption 
agencies  in  any  foreign  empire,  state,  or  country  for  the  purpose  of  redeeming,  by 
conversion  or  otherwise  as  herein  provided,  the  notes  arising  nnder  the  provisions 
of  this  act.  Prior,  however,  to  the  issuance  of  any  such  proclamation  by  the  Presi- 
dent of  the  United  States,  the  Secretary  of  the  Treasury  shall  be  in  receipt  of  a  proper 
bond  of  indemnity,  the  provisions  of  whicb  said  bond  shall  be  such  as  the  Secretary 
of  the  Treasury  may  prescribe  from  the  firm,  banking  house,  corporation,  or  other 
business  institution  with  which  such  redemption  agency  is  to  be  established,  and 
who  shall  be  citizens  of,  or,  in  case  of  corporations  or  companies,  organized  under  . 
and  amenable  to  the  laws  of  that  country  where  such  an  agency  is  to  be  established 
The  notes  arising  under  the  provisions  of  this  act  shall  be  redeemed  at  such  redemp- 
tion agency  so  established  in  the  same  manner  and  under  the  same  regulations  as 
here  prevail,  or  in  such  a  manner  and  under  such  regulations  as  the  Secretary  of  the 
Treasury  shall  prescribe  as  will  enable  them  to  be  converted  into  the  money  of  that 
country  without  loss,  and  when  so  redeemed  or  converted  shall  be  canceled,  regis- 
terea,  and  destroyed.  The  Secretary  of  the  Treasury,  by  requisition  upon  the  Sec- 
retary of  the  Navy,  who  is  directed  to  cooperate,  shall  utilize  the  vessels  of  the 
United  States  in  establiKhing  its  various  redemption  agencies  throughout  the  world 
and  In  supplying  them  from  time  to  time  with  such  coined  gold  and  silver  bullion 
bars  or  coins  as  may  be  necessary  to  re<leem  the  notes  arising  under  the  provisions 
of  this  act :  Provided^  That,  in  the  event  of  war  with  any  country  where  such  agency 
is  established,  the  obligation  of  the  United  States  to  redeem  the  notes  arising  nnder 
the  provisions  of  this  act  at  that  redemption  agency  ceases.  The  Postmaster-Qen- 
enil  of  the  United  states  is  directed  to  aevise  and  establish  a  special  system  of  reg- 
istry for  the  purpose  of  enabling  the  owners  thereof  to  send  to  or  bring  from  sncn 
countries  where  such  redemption  agencies  have  been  established  the  notes  arising 
nnder  the  provisions  of  this  act  witnout  charge  other  than  a  registry  and  a  mailing 
free,  which  registry  charge  shall  be  fixed  by  the  Secretary  of  the  Treasury  and  may 
be  changed  by  him  from  time  to  time,  but  which  charge  shall  always  be  at  a  less 
rate  per  rmtum  on  the  par  value  thereof  than  is  the  aggregate  rate  per  oentnm  of 
cost  of  sh.pping  gold  bullion  of  the  same  value  to  that  couutry  where  such  redemp- 
tion agency  is  estiablished.  In  the  event  of  the  loss  of  the  notes  while  in  transit, 
which  have  been  duly  registered  as  herein  contemplated,  the  Secretary  of  the  Treas- 
ury is  directed,  upon  sufficient  proof  of  loss,  which  shall  be  made  by  the  Postmaster- 
General,  and  upon  application  of  the  owner  thereof,  to  issue  to  the  owner  thereof 
new  notes  of  the  same  character  and  amount,  taking  a  satisfactory  bond  of  indem- 
nity from  the  owner  thereof.  A  description  of  all  notes  which  have  been  registered 
as  herein  contemplated  and  which  have  been  lost  while  in  transit  shall  be  published 
at  least  once  a  year  in  the  report  of  the  Secretary  of  the  Treasury.  All  silver  or 
gold  Treasury  notes  which  have  been  registered  as  herein  contemplated  and  which 
have  been  lost  while  in  transit  and  for  which  new  notes  shall  have  been  issued  shall 
be  considered  as  canceled. 

Sec.  16.  That  coincident,  as  nearly  as  may  be,  with  the  passage  of  this  act.  the 
Secretary  of  the  Treasury,  at  his  discretion  as  to  duration  and  amount,  may  impose 
and  collect  a  tax,  not  to  exceed  one  per  centum  ad  valorem,  on  all  silver  or  silver 
Treasury  notes  imported  to  the  United  States, 

Sec.  17.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  andninety, 
entitled  "An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury 
notes  thereon,'^  and  so  forth,  as  requires  the  monthlv  purchase  by  the  Sc^cretary  of 
the  Treasury  of  four  million  five  hundred  thousand  ounces  of  silver,  or  any  part 
thereof,  at  the  market  price,  is  hereby  repealed. 

Sec.  18.  That  the  Treasury  notes  arising  under  the  provisions  of  the  act  of  July 
fourteenth^  eighteen  hundred  and  ninety,  entitled  ''  An  act  directing  the  purchase  of 
silver  bullion  and  the  issue  of  Treasury  notes  thereon,"  and  so  forth,  may  be  ex- 
changed upon  demand,  when  presented  in  the  amount  of  one  hundred  dollars  or 
more,  for  an  equal  amount  of  the  silver  Treasury  notes  arising  nnder  the  provisions 
of  the  present  act.  An  amount  of  fine  silver  bullion  equal  in  value  at  the  then  pre- 
vailing market  price,  as  determined  in  section  seven,  to  the  face  value  of  the  notes 
so  excnanged^  shall  be  transferred  from  the  silver-bullion  fund  of  eighteen  hundrod 
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and  ninety  (which  silver-bullion  fnnd  includes  all  the  silver  purchased  under  the  act 
of  July  fourteenth,  eighteen  hundred  and  ninety,  and  the  dollars  coined  therefrom. 
which'doUars  shall  be  parted,  fined,  cast  into  bars  to  be  coined  and  stamped,  ana 
returned  thereto)  to  the  silver-redemption  fund,  as  contemplated  in  this  act,  and 
shall  thereupon  become  a  part,  and  shall  be  applicable  to  the  purpose  thereof.  All 
notes  so  exchanged  shall  be  destroyed.  Any  deficiency  or  surplus  of  said  silver-bul- 
lion fund  arising  under  the  law  of  July  fourteenth,  eighteen  hundred  and  ninety,  in 
making  the  exchange  as  above  contemplated,  shall  be  carried  to  the  general  account 
of  the  Treasury.  After  July  first,  eighteen  hundred  and  ninety-five,  the  notes  aris- 
ing under  the  provisions  of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
shall  not  be  a  legal  tender. 

Sec.  19.  That  the  act  of  June  eighth,  eighteen  hundred  and  seventy-two,  entitled, 
''An  act  for  the  better  security  of  bank  reserves  and  to  facilitate  bank  clearing- 
house exchanges,''  is  hereby  repealed,  which  said  repeal  shall  take  eflect  on  July 
first,  eighteen  hundred  and  ninety- five.  ' 

Sec.  20.  That  any  gain  or  seigniorage,  not  elsewhere  specified  arising  under  the 
provisions  of  this  act,  shall  be  accounted  for  and  paid  into  the  silver  or  gold- redemp- 
tion fund,  as  it  respectively  may  arise. 

Sec.  21.  That  the  silver  and  g^old  bullion  deposited  under  the  provisions  of  this 
act  shall  be  subject  to  the  requirements  of  existing  law  and  the  regulations  of  the 
mint  service  governing  the  methods  of  receipt,  determining  the  amount  of  pgre 
silver  or  pure  gold  contained,  and  the  amount  of  charges  or  deductions,  if  any  to  be 
made. 

Sec.  22.  That  nothing  in  this  act  shall  be  (Tonstrued  to  prevent  the  purchase  from 
time  to  time,  as  may  be  required^  of  zinc,  nickel,  copper,  or  other  base  alloy  or  bul- 
lion, for  the  purpose  of  the  subsidiary  and  other  coinage,  nor  to  affect  the  legal- ten- 
der quality,  except  as  specifically  set  forth  in  section  eighteen,  of  any  obligation 
heretofore  issued  by  the  United  States. 

Sec.  23.  That  the  Secretary  of  the  Treasury  is  authorized  to  prepare  and  to  issue 
bonds  of  the  United  States  herein  provided  for  to  the  amount  or  fifty  ndllion  dollars : 
said  bonds  to  be  payable,  principal  and  interest,  in  standard  money  of  the  United 
States  in  twenty  years,  with  the  option  reserved  to  the  United  States  to  pay  in  ten 
years  from  date  thereof,  which  said  bonds  shall  be  prepared  in  denominations  of 
one  hundred  dollars  and  multiples  thereof,  and  shall  bear  interest  at  the  rate  of  two 
per  centum  per  annum,  payable  quarterly,  and  shall  consist  of  registered  and  coupon 
bonds  which  shall  be  available  as  a  basis  for  national-bank  note  circulation  under 
existing  law.  The  Secretary  of  theTreasury,  at  his  discretion  as  to  time  and  amount, 
may  oner  for  sale  said  bonds  herein  provided  for,  at  par,  and  when  sold  shall  carry 
the  proceeds  thereof  to  the  general  account  of  the  Treasury. 

Sec.  24.  That  the  term  '^standard  money  of  the  United  States,"  used  in  section 
twenty- three  of  this  act  shall  beinterpreteil  to  mean  gold  coin  of  the  present  standard 
of  weight  and  fineness,  or  an  amount  of  pure  silver  bullion  equivalent  in  value  thereto, 
as  determined  by  the  Secretary  of  the  Treasury  under  the  provisions  of  section  seven 
of  this  act. 

Sec.  25.  That  a  sum  sufficient  to  carry  out  theprovisions  of  this  act  in  all  its  parts, 
is  hereby  appropriated  out  of  any  money  in  the  Treasurynot  otherwise  appropriated. 

Sec.  26.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act 
are  hereby  repealed. 

Sec.  27.  That  this  act  shall  take  effect  thirty  days  from  and  after  its  passage. 

B.  R.  4{»50. 

▲  BILL  to  provide  for  the  retlremexit  of  national-bank  bills  and  the  substitution  of  United  States 

notes  in  lieu  thereof. 

Be  it  enacted  hy  the  Senate  and  House  of  RepresentaHvee  of  the  United  States  of  America 
in  Congress  assembled^  That  no  national  bank  which  may  hereafter  be  chartered,  or 
the  charter  of  which  may  be  hereafter  renewed  or  extended,  shall  be  required  to 
transfer  to  the  Treasurer  of  the  United  States  any  United  States  registered  bonds, 
nor  shall  any  such  bank  be  permitted  to  issue  notes  to  circulate  as  money. 

Sec.  2.  That  whenever  the  notes  of  any  national  bank  heretofore  chartered  shall 
be  retired  in  the  manner  provided  by  law,  the  Secretary  of  the  Treasury  shall  cause 
an  equal  amount  of  United  States  notes  to  be  issued  in  lien  thereof,  and  shall  pur- 
chase therewith  United  States  bonds. 
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0.  R.  4310. 

A  BILL  to  provide  »  national  cironlating  medinm. 

Be  it  enacted  hy  the  Senate  and  Honee  of  Bepresentatiue  of  the  United  Statee  of  America 
in  Congreae  aseembled.  That  from  and  alter  the  day  of  ,  eighteen 

hundred  and  ninety  ,  it  shall  he  the  dnty  of  the  Vnited  'States  Treasarer  to  issue 
nonintereet-hearing  honds  in  the  follo'wing  denominations:  One  thousand  dollars, 
two  thousand  dollars,  five  thousand  dollars,  ten  thousand  dollars,  twenty  thousand 
dollars,  thirty  thousand  dollars,  forty  thousand  dollars,  and  fifty  thousand  dollars, 
as  may  be  caUed  for  from  time  to  time. 

Src.  2.  That  such  bonds  of  ten  thousand  dollars,  and  all  larger  denominations, 
shall  be  legal  tender  for  three  years  after  date  of  issue  for  all  dues,  both  public  and 
private,  of  equal  or  larger  amounts,  except  the  public  debt  now  extant  and  interest 
thereon.  And  all  such  bonds  of  a  larger  denomination  than  one  thousand  dollars 
may  be  exchanged  for  those  of  the  denomination  of  one  thousand  dollars,  but  no 
such  bonds  shall  be  issued  for  a  less  denomination  than  one  thousand  dollars.  Upon 
transfer  of  such  bonds  from  one  party  to  another  the  buyer  may,  if  he  choose  so  to 
do,  have  them  registered  at  any  United  States  post-office  wherever  he  mavbe.giYinff 
the  number  of  such  bond,  with  the  date  and  amount  and  the  names  of  seller  and 
buyer  and  their  post-office  address,  to  be  reported  to  the  United  States  Treasurer  for 
record,  by  paying  to  the  postmaster  five  cents  for  each  bond  so  registered. 

Sbc.  3.  That  any  person  owing  allegiance  to  the  United  States  and  holding  such 
bond  or  bonds  of  any  denomination  may  deposit  the  same  with  the  United  States 
Treasurer  and  receive  ninety  per  centum  of  their  face  value  in  Treasury  notes,  of 
Buoh  denomination  as  they  may  choose  of  not  less  than  one  dollar;  and  ten  per 
centum  of  such  bonds  shall  bear  interest  at  the  rate  of  five  per  centum  per  annum 
while  so  deposited. 

Sec.  4.  Tnat  such  Treasury  notes  shall  not  bear  interest,  but  shall  be  legal  tender 
for  all  dues,  both  public  and  private,  except  interest  on  the  public  debt  now  extant. 
And  any  person  obtaining  Treasury  notes  in  such  manner  may  retain  the  same  for 
their  own  use  for  such  time  as  they  may  choose,  but  not  for  less  than  two  years,  by 
paying  to  the  United  States  Treasurer  a  tax  of  one-half  of  one  -per  centum  per 
annum,  or  such  per  centum  only  as  from  time  to  time  may  be  found  sufficient  to  pay 
the  United  States  Treasury's  expenses  in  connection  with  the  same. 

Sec.  5.  That  at  their  own  option,  after  retaining  such  Treasury  notes  for  two  years 
or  longer,  and  paying  the  annual  tax  upon  the  same  to  the  United  States  Treasurer, 
they,  or  their  legal  representatives,  may  return  a  like  amount  of  Treasury  notes  to 
the' United  States  Treasury  and  receive  the  bonds  they  so  deposited,  or  should  they 
choose  so  to  do,  after  they  have  retained  such  Treasury  notes  for  the  term  of  ten 
years,  and  paid  the  annual  tax  upou  the  same  to  the  United  States  Treasurer,  they 
may  then  retain  the  same  forever  as  their  own  property  by  so  notifying  the  United 
States  Treasurer,  who  shall  then  cancel  and  destroy  such  bond  or  bonds  deposited  by 
them  as  security  for  such  Treasury  notes,  and  shall  then  issue  to  such  person,  or  their 
legal  representatives,  the  balance  of  the  face  value  of  such  bonds. 

Sec.  6.  That  should  any  person  neglect  to  pay  the  annual  tax  upon  the  Treasury 
notes  so  obtained  for  more  than  six  months  after  the  same  shall  >ecome  due  and 
payable  the  Treasurer  shall  declare  the  bonds  deposited  as  security  for  such  Treas- 
ury notes  forfeited,  and  shall  cancel  and  destroy  the  same,  and  shall  not  make  fur- 
ther payment  for  such  bond  or  bonds. 

Sec.  7.  That  all  such  bonds  shall  be  issued  by  the  Treasurer  at  their  face  valne. 

Sec.  8.  That  it  shall  be  the  duty  of  the  United  States  Treasurer  to  purchase 
monthly  with  such  bonds  gold  and  silver  bullion,  for  the  lowest  offer,  but  not  for 
more  than  face  value  when  coined,  such  amounts  as  when  coined  shall  be  ten  million 
dollars,  and  as  near  as  may  be  equal  amounts  in  face  value  when  coined  of  each  kind 
of  bullion  until  the  amount  of  gold  and  silver  coin  shall  be  fifty  dollars  per  capita 
of  the  population,  when  the  Treasurer  shall  thereafter  annually  purchase  and  coin 
sufficient  bullion  to  maintain  that  amount  per  capita  near  ais  may  be:  Provided 
alwaySf  That  the  bullion  shall  be  offered  at  a  price  that  will  be  less  than  its  face 
value  when  coined.  But  in  no  event  shall  a  greater  price  be  paid  for  the  bullion 
than  will  equal  its  face  value  when  coined.  Such  bonds  may  be  used  in  payment  for 
public  works  by  previous  agreement  with  contractors  of  such  works,  but  the  aggre- 
gate amount  of  such  bonds  to  be  used  by  the  Government  in  payment  for  public 
works  shall  not  exceed  ten  dollars  per  annum  per  capita  of  the  population  except  in 
times  of  insurrection  or  invasion. 

Sec.  9.  That  all  bullion  so  purchased  shall  be  coined  soon  as  practicable  and  shall 
be  legal  tender  for  all  dues,  both  public  and  private,  but  shall  not  impair  existing 
contracts. 

Sec.  10.  That  an  additional  anionut  of  bullion  shall  be  so  purchased  and  coined 
semiannually  as  will  equal  the  amount  of  national-bank  bills  retired. 
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8bc.  11.  That  each  kind  of  money  shall  be  interchangeable  with  the  others  fbr  the 
bnsineas  needs  of  the  people  wherever  the  United  States  Treasary  di&bnrses  and 
receivee  money,  but  the  United  States  Treasarer  shall  have  aathoril^  to  at  any  time 
refuse  paper  money  in  exchange  for  metallic  monej^  when  the  same  is  desired  for 
shipment  to  forei^  countries  or  for  causing  fluctaations  in  the  relative  valnes  of  the 
money  of  the  United  States  by  controlling  a  large  part  of  any  kind  of  money  so  as 
to  canse  premiums  or  discounts  thereby.  Any  part  of  such  bonds  or  Treasury  notes 
that  are  to  be  paid  and  permanently  retired  and  canceled  shall  be  paid  by  taxes 
raised  in  the  usual  manner.  A  sum  to  carry  into  effect  the  provisions  of  this  act  is 
hereby  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

H.  R.  4S9*. 

A  BILL  to  miliijeet  to  Stote  tsxatioo  national-bulk  notes  mnd  United  States  TreMory  notae. 

B€  it  miooM  hy  the  Senate  ttnd  House  of  Repreeentatives  of  the  Untied  Statee  of  America 
in  Congreee  aeeembledf  That  all  circulating  notes  of  national  banking  associations  and 
all  United  States  lefpil-t-ender  notes  and  all  other  notes  and  certificates  of  the  United 
States  payable  on  demand  and  circulating  as  currency  shall  not  be  exempt  from  tsK- 
ation  under  the  authority  of  any  State  or  Territory :  Frorided^  That  any  such  taxation 
shall  be  exercised  in  the  same  manner  and  at  the  same  rat-e  that  any  such  State  or 
Territory  shall  tax  other  money  within  its  jurisdiction. 

Skc.  2.  That  the  provisions  of  this  act  shall  not  be  deemed  or  held  to  change  exist- 
ing laws  in  respect  of  the  taxation  of  national  banking  associations. 

H.  R.  4SI»1. 

▲  BILL  to  provide  means  to  retire  the  twenty-flve  million  dollars  past  due  bonds,  and  a  onrrency 
adequate  to  the  present  exigencies  of  Government,  and  a  soand,  sufficient,  and  stable  onrrency. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepf-esentativea  of  the  Vniied  States  of  America 
in  Congress  t^ssemhledj  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby^  author- 
ized and  instoucted  to  issue  immediately  on  the  passage  of  this  bill  one  hundred 
million  dollars  of  the  Treasury  notes  of  the  United  States,  payable  in  coin  in  denomi- 
nations not  less  than  ten  nor  more  than  one  thousand  dollars,  and  said  notes  shall  be 
receivable  for  all  taxes  and  dues,  excises,  debts  due  to  the  United  States,  and  shall 
be  a  legal  tender  in  payment  of  all  debts,  public  and  private,  within  the  United 
States ;  and  the  Secretary  shall,  every  thirty  days  after  the  issue  of  said  one  hundred 
Biillion  dollars,  issue  each  month  the  sum  of  five  million  dollars  of  said  notes  of  simi- 
lar denominations  and  payable  in  coin,  and  have  the  same  legal-tender  quality  as 
herein  provided  for  the  issue  of  one  hundred  million  doUars  above  provided  for. 

Skc.  2.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  instructed  to  pay 
out  of  the  money  hereby  provided  to  be  issued  the  past  due  bonds  of  the  United 
States  now  due  and  payable,  and  the  current  expenses  and  indebtedness  of  the  Gov- 
ernment of  the  United  States  as  the  same  accrues  from  time  to  time. 

Skc.  3.  That  the  faith  and  credit  of  this  Qovemment  is  hereby  pledged  for  the 
prompt  payment  of  the  notes  authorized  under  this  act  when  presented  tor  redemp- 
tion ;  and  to  further  secure  the  same  there  shall  l>e  deposited  in  the  vaults  of  the 
Treasury  of  the  United  States  one  hundred  millions  of  bonds,  which  the  Treasurer  is 
ttathorized  and  instructed  to  sell  to  redeem  said  notes,  should  the  same  be  necessary, 
in  sufficient  quantities  to  discharge  said  notes. 

H.R.4399. 

A  BILL  to  repeal  the  tax  on  the  oircnlation  of  banks  other  than  national  banks. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled^  That  all  laws  and  parts  of  laws  imposing  a  tax  on  State  banks 
and  banking  associations,  and  on  the  circulation  of  banks  and  banking  institutions 
other  than  national  banks  be,  and  the  same  are  hereby,  repealed. 

H.  R.  4419. 

A  BILL  to  provide  for  the  issuing  of  gold  and  silver  certificates,  and  other  purposes. 

Be  it  macted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  Amer- 
ica in  dmgress  assemhled,  That  the  Secretary  of  the  Treasury  is  hereby  directed  to 
purchase,  from  time  to  time,  gold  and  silver  bullion,  so  much  thereof  as  may  be  offered 
at  the  rate  of  one  dollar  for  each  three  hundred  and  seventy-one  and  twenty-five  one- 
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handredths  grains  of  pare  silver,  or  for  twenty-three  and  twenty-two  one-hondredtht 
grains  of  pure  gpld,  and  to  issue  in  payment  for  such  purchases  of  hallion  silver  cer- 
tificates for  silver  bullion  and  gold  certificates  for  gold  bullion,  and  said  certaficates 
to  be  prepared  by  the  Secretary  of  the  Treasury  in  such  form  and  of  such  denomina- 
tions, not  less  than  one  dollar  nor  more  than  one  hundred  dollars,  as  he  may  pre- 
scribe. 

Sec.  2.  That  the  Secretary  of  the  Treasury  shall  coin  all  the  gold  and  silver  bul- 
lion held  in  the  United  States  Treasury ,  from  time  to  time,  to  provide  for  the  redemp- 
tion of  gold  and  silver  certificates  issued  under  this  act. 

Src.  3.  That  whenever  there  shall  be  one  hundred  million  dollars  of  gold  or  silver 
in  the  Treasury  of  or  aubtreasury  of  the  United  States,  that  for  every  dollar  of  silrer 
so  held  the  Treasurer  shall  issue  two  dollars  in  silver  certiieates,  and  for  every  dol- 
lar of  gold  so  held  in  tb«  Treasury  or  subtreasury  of  the  United  States  he  shall  issue 
two  dollars  in  gold  certificates. 

Sec.  4.  That  the  certificates  issued  in  accordance  with  this  provision  of  this  aet 
shall  be  redeemable  on  demand,  the  silver  certificates  in  silver  and  gold  certifi- 
cates in  gold,  at  the  Treasury  of  the  United  States,  or  at  the  ofiBce  of  any  assistant 
treasurer  of  the  United  States,  and  when  so  redeemed  ihey  shall  be  issued;  bat  no 
less  amount  of  such  certificates  shall  be  outstanding  at  any  time  than  cost  of  the 
btillion  purchased  with  said  certificates,  and  the  coin  minted  therefrom,  then  held 
in  the  Treasury;  and  said  certificates  shall  be  a  legal  tender  for  all  debts,  public  and 
private,  except  where  otherwise  expreeslv  stipulated  in  contract  dated  prior  to  the 

Sassage  of  this  act,  and  shall  be  receivable  for  customs  and  taxes  and  all  public 
nes,  and  when  so  received  shall  be  reissued. 

Sec.  5.  That  the  bullion  purchased  under  the  provision  of  this  act  shall  be  subject 
to  the  requirements  of  existing  law  and  the  regulations  of  the  mint  service  governing 
the  methods  of  determining  the  amount  of  pure  gold  and  silver  contained  and  the 
amount  of  charges  or  deductions,  if  any,  to  be  maide. 

Sec.  6.  That  a  sura  sufficient  to  carry  into  effect  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

H.  R.  4447. 

A  BILL  toproTidemoDeyfortbeuaeof  the  people  of  the  United  States. 

Be  it  enacted  hy  the  Senate  and  Bouse  of  Representatives  of  the  United  States  of  Amerie§ 
in  Congress  assembled.  That  the  monev  of  the  United  States  shall  consist  of  gold  sod 
silver  coin  of  the  denominations  and  values  as  now  by  law  established,  and  Treas- 
ury notes,  issued  hj  the  Treasurer  of  the  United  States,  redeemable  on  demand  in 
gold  and  silver  coin  as  hereinafter  set  forth,  of  the  denominations  of  five,  ten, 
twenty,  fifty,  one  hundred,  and  one  thousand  dollars. 

Skc.  2.  That  the  Treasury  notes  which  shall  be  issued  under  and  by  virtue  of  this 
act  shall  be  redeemed  by  the  Treasurer  of  the  United  States  (when  presented  in  sums 
capable  of  such  redemption)  with  fifty  per  centum  of  gold  coin  ana  fifty  per  centam 
of  silver  coin  of  national  mintage,  and  such  redeemed  notes  may  be  reissued  by  him 
in  any  transactions  of  the  Treasury  Department  requiring  the  payment  of  money. 
And  whereas  it  is  the  purpose  of  the  Govemment  of  the  United  States  (heretofore 
declared  by  Congressional  enactment)  to  maintain  the  parity  of  all  the  various  forms 
of  paper  money  heretofore  issued  by  its  Treasury  Department  now  in  circulation  sod 
the  redemption  thereof  in  coin  without  discrimination;  and  whereas  much  labor 
and  expense  may  be  saved,  the  accounts  of  the  Department  simplified,  and  liability 
to  error  in  the  keeping  thereof  avoided  by  the  adoption  of  one  in  substitution  of  all 
such  variant  forms  of  paper  money.  Therefore  it  shall  be  the  duty  of  the  Treasurer 
of  the  United  States,  as  rapidly  as  in  the  ordinary  transactions  of  the  Treasury 
Department  opportunity  shall  permit,  to  retire,  cancel,  and  destroy  all  the  aforesaid 
various  forms  of  paper  money  now  in  circulation  and  replace  them  with  the  one  kind 
and  form  of  Treasury  notes  authorized  by  this  act. 

Sec.  3.  That  whenever  any  citizen  of  the  United  States  shall  tender  for  coinage 
or  sale  at  any  mint  of  the  United  States  gold  and  silver  bullion  the  products  of  any 
mine  or  mines  within  the  territory  of  the  United  States,  of  the  quauties  and  in  the 
conditions  required  by  the  established  rules  of  such  mint,  of  the  lufgregate  valne  of 
not  less  than  one  hundred  dollars,  of  which  value  not  less  than  fifty  per  centum  is 
gold  bullion,  which  values  shall  be  determined  by  and  in  accordance  with  the  aver- 
age rate  of  the  official  quototions  of  the  stock  exchange  of  the  city  of  New  York 
during  the  last  thirty  days  preceding  the  day  of  such  tender,  such  citisen  shall  be 
entitled  to  receive,  and  it  shall  be  the  dutv  of  the  Treasurer  aforesaid  to  cause  him 
to  be  paid  therefor,  the  full  market  value  thereof  so  as  aforesaid  determined,  together 
with  five  per  centum  on  the  sum  thereof  in  addition  thereto,  in  the  Treasury  notes 
authorized  by  this  act:  Provided,  That  the  market  value  of  such  silver  bullion  so 
as  aforesaid  determined  shall  not  exceed  one  dollar  per  ounce.    And  it  is  hereby 
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expressly  declared  that  wheneyer  and  so  Ion?  as  the  market  yalne  of  such  silrer 
boilion  so  determined  as  aforesaid  shall  exceed  one  dollar  per  oance  this  section  of 
this  act  shall  he,  and  conoarrently  remain,  inoperative  ana  of  no  effect. 

Sec.  4.  That  gold  and  silver  coin  of  national  mintage,  in  equal  parts  as  near  as 
may  he  (fractional  parts  only  heing  in  suhsidiary  coin),  shall  he  full  tender  in  dis- 
charge of  all  ohligations  for  the  payment  of  money  not  otherwise  specified. 

Sbc.  5.  That  duties  on  imports  shall  he  paid  in  ^old  coin.  Internal  taxes  levied 
by  the  Congress  of  the  United  States  shall  be  paid  in  equal  parts  of  gold  and  silver 
coin  or  in  Treasury  notes  at  the  option  of  the  payee. 

Sec.  6.  That  any  banking  institution  organized  or  which  may  hereafter  he  organ- 
ized under  the  laws  of  any  one  of  the  Uni^  States,  on  making  application  therefor 
in  conformity  with  the  conditions  hereinafter  set  forth,  shall  be  entitled  to  receive 
from  the  Treasurer  of  the  United  States  any  amount  of  the  Treasury  notes  author- 
ized by  this  act  (not  less  than  fifty  thousand  nor  more  than  five  million  dollars  by 
any  one  such  hanking  institution)  upon  tendering  therefor  fifty  per  centum  thereof 
in  gold  coin  of  national  mintage  and  fifty  per  centum  thereof  in  any  of  the  following- 
described  securities,  namely:  Bonds  of  the  United  States,  which  shall  be  accounted 
At  the  face  value  thereof;  bonds  of  any  one  of  the  United  States,  which  shall  be 
accounted  at  ten  per  centum  less  than  the  value  thereof,  as  officially  quoted  by  the 
stock  exchange  of  the  city  of  New  York ;  bonds  of  any  city  within  the  United  States, 
the  population  whereof  is  not  less  than  one  hundred  thousand,  which  shall  be 
accounted  at  fifteen  per  centum  less  than  the  value  thereof,,  as  quoted  by  said  stock 
exchange;  first  mortgage  bonds  of  any  incorporated  railroad  company  within  the 
territory  of  the  Uniteid  States  which,  out  of  its  legitimate  actual  earnings,  is  paying 
and  for  the  last  preceding  five  years  has  so  made  and  paid,  annual  dividends  on  its 
common  stock,  which  sh^  be  accounted  at  fifteen  per  centum  less  than  the  current 
official  quotation  thereof  by  said  stock  exchange,  together  with  the  corporate  bond 
of  such  applicant  banking  institution  in  penal  sum  equal  to  the  whole  sum  of  the 
Treasury  notes  applied  for  to  secure  the  payment  of  a  sum  equal  to  one-half  thereof, 
which  last-mentioned  corporate  bond  when  delivered,  and  its  accompanying  collat- 
eral bonded  securities,  dm^r  assigned  and  transferred  to  the  Treasurer  of  the  United 
States,  shall  be  held  by  him  in  escrow  to  secure  the  final  redemption  of  such  an 
amount  of  the  Treasury  notes  as  may  have  been  exchanged  therefor:  and  therefore,- 
whenever  any  such  banking  institution  shall  elect  to  recover  to  itself  the  legal  pos- 
session of  such  corporate  bonds  and  accompanying  collateral  securities,  and  snail 
tender  the  restoration  of  Treasury  notes  into  the  Treasury  of  theUnited  States  to  the 
fhll  sum  for  which  they  shall  be  held,  it  shall  be  the  duty  of  said  Treasurer  to  restore 
them  to  such  banking  institution  by  reassignment  and  transfer,  as  the  case  may 
require,  without  charge  or  undue  hindrance. 

DEC.  7.  That  the  banking;  institutions  which  shall  have  acquired  Treasury  notes  as 
in  the  next  preceding  section  of  this  act  set  forth  shall  be  liable  to  be  assessed  by 
the  Treasurer  of  the  United  States,  as  in  his  judgment  occasion  may  require,  not 
more  than  one  per  centum  in  any  one  year  on  the  whole  sum  so  by  them  acquired  to 
reimburse  depositors  of  defaulting  associated  banks.  The  moneys  resulting  from 
the  payment  of  such  assessments  shall  be  held  by  the  Treasurer  of  the  United  States 
in  separate  account  and  used  only  for  the  benefit  of  such  aggrieved  depositors  accord- 
ing to  their  just  claims  in  the  order  of  their  occurrence  until  fully  reimbursed. 

Sec.  8.  That  any  and  every  such  banking  institution  so  acquiring  Treasury  notes 
as  in  section  six  of  this  act  set  forth  shall  be  subject  to  examination  of  the  financial 
condition  thereof  by  the  Treasurer  of  the  United  States,  or  by  his  commissioned 
agents,  at  any  and  all  times,  and  shall  also  make  to  him  semiannual  report  thereof 
by  its  president  and  cashier,  under  oath,  on  the  first  Mondays  of  January  and  July 
in  each  and  every  year.  And  if  upon  such  examination  or  report  it  shall  appear  that 
the  securities  pledged  as  in  section  six  of  this  act  set  forth  are  of  less  value  than 
they  were  when  so  pledged,  it  shall  be  the  duty  of  the  Treasurer  of  the  United 
States  to  demand  of  the  president  thereof  either  the  pledge  of  like  additional  secu- 
rity or  the  restoration  into  the  Treasury  of  the  United  States  of  such  an  amount  of 
Treasury  notes  as  shall  be  e<][uivalent  to  such  lessened  value.  And  if  such  bank  or 
banking  institution  shall  refuse,  or  for  more  than  ten  days  neglect,  to  comply  with 
the  terms  of  such  demand,  it  shall  be  the  duty  of  the  Treasurer  aforesaid,  ana  he  is 
hereby  authorized  and  empowered  to  enforce  such  demand  by  action  at  law  as  of 
debt. 

▲  BILL  for  the  ooinage  of  silTer  mined  in  the  United  States. 

Be  it  enacted  J>ff  the  Senate  and  Houee  of  EepresentaHves  of  ike  United  States  of  America 
in  Congrese  aesembled.  That  any  citizen  of  tne  United  States  may  at  any  time  present 
at  any  mint  of  the  United  States  any  amount  of  silver  bullion  in  lots  of  one  hundred 
ounces  or  more,  the  same  being  the  product  of  mines  located  anywhere  in  the  United 
States,  and  it  shall  be  the  duty  of  the  officers  in  charge  of  such  mint,  as  speedily  as 
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praotioftble,  to  coin  the  said  bullion  into  standard  silver  dollars  of  the  present  legal 
weight  and  fineness  for  such  citizen  so  presenting  the  same. 

Sec.  2.  That  satisfactory  proof  shall  be  inmished  to  said  officer  as  tosnch  citizen- 
ship  and  that  said  silver  is  the  product  of  mines  located  in  the  United  States. 

Sec.  8.  That  the  officers  of  said  mints  shall  deduct  from  said  bnllion,or  receive  in 
payment  as  a  charge  for  snch  coinage,  the  difi'eren<%  in  value  between  the  coina|»e 
valne  at  the  legal  ratio  and  the  market  valne  of  said  silver  bullion  at  date  of  sach 
presentation  or  deposit. 

Sec.  4.  That  this  law  shall  be  and  remain  in  force  for  three  years  from  the  date  of 
its  passage. 

Sec.  5.  That  the  fixed  pnrpose  of  the  United  Sttites  to  maintain  snch  coined  stand- 
ard dollars  at  a  parity  vfith  all  other  coined  standard  money  of  the  United  States  is 
hereby  declared  and  affirmed. 

RESOLUTIONS. 

JOINT  RESOLUTION  authorizing  the  iasning  of  one  hnndred  and  twentj-ilTe  million  dollan  of 
Treasury  notes  under  the  acts  of  eighteen  hnndred  and  sixty-two  and  eighteen  hnndred  and  sixty- 
three. 

Whereas  failures,  bankruptcy,  and  business  distress  are  witnessed  thronghont 
every  section  of  the  United  states  in  conseqnence  of  an  inadequate  volume  of  cur- 
rency to  maintain  equitable  prices  and  make  necessary  exchanges;  and 

Whereas  under  presents  statute  laws  the  Secretary  of  the  Treasury  has  ample 
authority  to  issue  United  States  notes  in  sufficient  quantity  to  r^eve  the  present 
financial  stringency :  Therefore, 

Hesohed  by  the  Senate  and  House  of  Bepresentaiives  of  the  Vniied  Statee  of  Jw^eriea  ts 
Congress  aseembledf  That  twenty-five  million  dollars  of  United  States  notes  imaed 
under  the  several  acts  of  eighteen  hnndi*ed  and  sixty -two  and  eighteen  hundred  and 
sixty-three  be,  and  the  same  are  hereby,  declared  lost  or  destroyed,  and  the  Secre- 
tary of  the  Treasury  is  directed  to  credit  the  redemption  account  with  said  amoont. 

That  the  Secretary  of  the  Treasury  at  once  cause  to  be  prepared,  signed,  and 
delivered  to  the  Treasurer  of  the  United  States  one  hundred  and  twenty-five  million 
dollars  of  United  States  notes  as  authorized  by  the  acts  of  eighteen  hnndred  aad 
sixty-two  and  eighteen  hundred  and  sixty-three,  the  same  to  be  credited  to  the 
general  fund  and  to  pay  current  expenses:  Provided,  That  the  amount  so  issued 
shall  not  exceed  four  hundred  and  fifty  million  dollars,  the  amount  authorized  to  be 
issued  under  the  several  acts  of  eighteen  hnndred  and  sixty-two  and  eighteen  hoa- 
dred  and  sixty-three. 

H.  Re*.  dA. 

JOINT  RESOLUTION  authorizing  the  appointment  of  a  commission  to  inquire  into  and  report  mi 
.  the  relative  value  of  gold  and  silver,  and  the  efl'ect  thereof  apon  finance,  trade,  commeroe,  agricvl- 
tnre,  and  labor,  and  for  other  purposes. 

Resolved  hy  ths  Senate  and  Home  of  Bepresenfatives  of  the  United  Stntes  of  America  tt 
Congress  assembled^  That  a  commission  is  hereby  authorized  and  constituted,  to  con- 
sist of  three  Senators  to  be  appointed  by  the  President  of  the  Senate,  three  Repre- 
sentatives to  be  appointed  by  the  Speaker  of  the  House  of  Representatives,  and  three 
experts  to  be  selected  by  the  President  of  the  United  States,  with  authority  to  deter- 
mine the  time  and  place  of  meeting,  and  to  take  evidence  in  Washington  or  in  any 
other  city  of  the  United  States  before  the  whole  committee  or  before  subcommittees, 
and  to  inquire  into  and  report: 

First.  On  the  change  which  has  taken  place  in  the  relative  value  of  gold  and  silvsr, 
and  whether  the  change  is  due  to  the  depreciation  of  silver  or  to  the  appreciation 
of  gold;  cause  of  the  change,  whether  permanent  or  temporary;  the  effect  thereof 
upon  finance,  trade,  commerce,  agriculture,  labor,  and  other  interests  of  the  country, 
and  upon  the  standard  of  value  in  this  and  in  other  countries. 

Second.  On  the  policy  of  maintaining  the  double  staudard  in  the  United  StateS; 
and  what  should  be  the  legal  ratio  between  silver  and  gold  when  coined. 

Third.  On  the  best  means  of  reorganizing  the  banking  system  and  of  restoring 
confidence  in  commercial  and  financial  circles,  and  promoltng  international  Umet- 
allism. 

Fourth.  The  report  of  the  commission  shall  be  presented  to  the  Senate  and  Hoose 
of  Representatives  not  later  than  the  first  day  of  January,  eighteen  hundred  and 
ninety-four. 
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■•  M^.  37. 

JODTT  KBSOLUTIQII'  toriiMft|oiii*oemmittee  of  the  two  HonsM  to  oonaider  i^oMtionsof  flnano« 

and  so  forth. 

Besolved  fty  the  Senate  tind  Houee  of  Eepresentativia  of  the  United  Statee  of  America  in 
CongresB  assembled.  That  a  committee  of  the  two  Housea  of  Congress  be  raised,  to 
consist  of  seven  Senators,  to  be  appointed  by  the  President  of  the  Senate,  and  seven 
Bepresentatives,  to  be  appointed  oy  the  Speaker  of  the  House  of  Representatives, 
who,  together,  shall  constitute  a  joint  select  committee  on  finance,  the  chairman  of 
which  shall  be  chosen  by  the  committee,  by  ballot,  and  he  shall  appoint  a  clerk  to 
said  committee. 

That  said  joint  committee  shall  hold  its  sessions  in  the  Capitol,  Itod  in  snoh  other 
plaees  as  a  majority  thereof  shall  direct ;  and  may  employ  a  stenographer  and  such 
messengers  as  shall  be  found  necessary ;  and  shall  have  power  to  direct  the  adminis- 
tration of  oaths  and  to  send  fcr  papers  and  persons.  Nine  members  of  said  joint 
committee  shall  constitute  a  quorum  to  do  business. 

That  said  joint  committee  shall  examine  into  the  financial  and  monetaiy  condition 
of  the  Government  and  people  of  the  United  States  with  a  view  to  devising  means 
for  the  betterment  thereof,  and  to  this  end  shall  have  full  jurisdiction  to  examine 
and  report  uptm  any  financial  or  monetary  question  that  concerns  the  people  or  the 
Government  of  the  United  States. 

That  said  committee  shall  make  a  special  examination  of  the  following  subjects 
and  report  u^on  each,  separately,  in  their  recommendation  to  Congress,  and  may 
submit  one  bill  or  several  bills  to  the  respective  Houses  to  carry  their  recommenda- 
tions into  effect — that  is  to  say : 

First.  The  full  or  partial  remonetization  of  legal-tendcF  silver  coins  and  the  ratio 
of  legal  value  that  shall  be  established  between  such  coins  and  coins  of  gold. 

Second.  The  revision  of  the  laws  relating  to  legal- tender,  so  as  to  prevent  unjust 
discrimination  in  the  legal-tender  quality  of  any  descriptions  of  money  coined  or 
issued  by  the  United  States  or  for  the  redemption  of  which  the  Government  is 
pledged. 

Tmrd.  The  repeal  of  the  taxes  upon  the  issues  of  State  banks  that  circulate  as 
money,  and  what  restrictions  upon  the  conduct  of  such  banks  are  necessary  for  the 
public  security  and  welfare  and  are  within  the  competency  of  Congress  to  provide. 

Fourth.  The  actual  cause  of  the  present  embarrassed  condition  of  the  people  and 
the  national  banks,  in  reference  to  trie  character  or  the  supply  of  circulatinfj^  medium, 
and  the  consequent  paralysis  of  trade  and  industry,  and  what  further  legislation  is 
renuired  to  prevent  the  national  banks  from  abusing  their  powers,  under  the  law, 
eitner  by  their  separate  dealings  or  in'  combination,  concert,  or  conspiracy  with 
other  banks  or  persons  to  the  detriment  of  the  Government  or  people  or  the  United 
States. 

Fifth.  Said  joint  committee  may  appoint  subcommittees,  to  consist  of  not  less 
than  four  members  thereof,  three  members  to  constitute  a  quorum,  who  shall  be 
empowered  to  sit  in  any  place  in  the  United  States  and  to  take  testimony,  on  oath 
to  be  administered  by  the  designated  cbairnmn  of  such  subcommittee,  to  be  reported 
to  the  general  committee.  Such  subcommittees  shall  be  appointed  under  the  resolu- 
tion or  order  of  the  general  committee  in  such  manner  as  tney  shall  agree. 

H.  Bes.  63. 

JOINT  RESOLUTION  reqnesthig  the  ffovemors  of  the  several  States  to  caase  an  election  to  be  held 
hi  their  respective  States,  on  the  first  Tuesday  in  November  next,  to  ascertain  the  will  of  the  people 
npon  the  question  of  the  coinage  of  money  by  the  United  States. 

Whereas  in  the  enactment  of  all  laws  the  will  of  the  majority  of  the  people  should 
control;  and 

Whereas  there  is  a  divided  opinion  among  the  Congressmen  of  the  United  States 
now  assembled  in  legislative  session  as  to  the  will  of  the  people  npon  the  question 
of  the  coinage  of  money  by  the  United  States :  Therefore,  be  it 

Resolved  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America  in 
Congress  assemble^  That  the  governors  of  the  several  States  are  respectfully  requested 
to  request  or  cause  to  be  held  an  election  in  their  respective  States,  on  the  first  Tues- 
day in  November  next,  for  the  purpose  of  ascertaining  the  will  of  the  people  upon 
the  question  of  the  coinage  of  money  by  the  United  States.  And  at  said  election 
those  in  favor  of  the  free  coinage  of  both  gold  and  silver  without  discriminating 
against  either  metal  shall  have  written  or  printed  upon  their  tickets :  "  For  free 
coinage,"  and  those  opposed  to  the  free  coinage  of  both  gold  and  silver  without  dis- 
criminating against  eitner  metal  shall  have  written  or  printed  upon  their  tickets: 
"Against  fiee  coinage;''  and  said  election  shall  be  held  and  retoms  thereof  made  in 
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aeoordaDM  with  the  Uws  of  the  respective  Statet  goyeming  the  election  of  repie- 
sentatives  to  the  legitflatnree  of  said  States,  and  the  retums  and  result  of  sud  eW 
tion  certified  to  the  Congress  of  the  United  States  by  the  governors  of  the  sevcnl 
SUtes. 

[Septamber  36,1898.] 

USUX  OV  TREASURY  NOTK8. 

Mr.  Talbkrt,  of  Soath  Carolina.  Mr.  Speaker,  I  ask  to  have  the  resolution  which 
I  send  to  the  Clerk's  desk  read,  and  then  I  will  ask  for  its  immediate  consideration. 

The  resolution  was  read,  as  follows : 

**  Whereas  Congress  has  been  in  extraordinary  session  to  do  something  for  the 
relief  of  the  i>eople,  and  six  weeks  have  elapsed  without  accomplishing  anything; 
and 

"  Whereas  a  discnssion  begins  to-day  on  the  repe^  of  a  portion  of  the  Fedenl 
election  laws,  thaspreveutinff  for  that  time  any  otner  action :  Therefore, 

**  B4it  rewlvedf  That  immediately  after  the  final  vote  of  the  House  upon  the  above- 
named  question,  the  Committee  on  Banking  and  Currency  be  requested  to  bring  for- 
ward a  report  upon  a  bill  introduced  by  Mr.  McLaurin,  of  South  Carolina,  requiring 
the  issue  of  $125,000,000  Treasury  notes  to  be  put  into  circulation  according  to  exist- 
ing laws.'' 
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EXTRACTS   PROM    INAUGURAL   ADDRESSES,  1873  TO   1893, 

INCLUSIVE. 


[XTItims  S.  Grant*tf  Moond  fnangiiral  address,  March  4,  1873.] 

•  «*•««• 

My  efforts  in  the  future  will  be  directe<l  to  the  restoration  of  good  feeling  between 
the  different  sections  of  our  common  country;  to  the  restoration  of  our  currency  to 
a  fixed  value  as  compared  with  the  world's  standard  of  values,  gold,  and,  if  possible, 
to  a  par  with  it ;  to  the  construction  of  cheap  routes  of  transit  throughout  the  land,  to 
the  end  that  the  products  of  all  may  And  a  market  and  leave  a  living  remuneration 
to  the  producer;  to  the  maintenance  of  friendly  relations  with  all  our  neighbors  and 
with  aistant  nations;  to  the  reestablishment  of  our  commerce  and  share  in  the 
carrying  trade  upon  the  ocean;  to  the  encouragement  of  such  manufacturing 
industries  as  can  be  economically  pursiied  in  this  country,  to  the  end  that  the  exports 
of  home  products  and  industries  may  pay  for  our  imports— the  only  sure  method  of 
retoming  to  and  permanently  maintaining  a  specie  basis.     *    *    * 


[Bntherflord  B.  Hayes'  inaagnral  address,  March  5, 1877.] 


With  respect  to  the  financial  condition  of  the  country,  I  shall  not  attempt  an 
extended  history  of  the  embarrassment  and  prostration  which  we  have  suffered  dar- 
ing the  past  three  years.  The  depression  in  all  our  varied  commercial  and  manu- 
facturing interests  throughout  the  country,  which  began  in  September,  1873,  still 
continues.  It  is  very  gratifying,  however,  to  be  able  to  say  that  there  are  indica- 
tions all  around  us  of  a  coming  change  to  prosperous  times. 

Upon  the  currency  question,  intimately  (connected  as  it  is  with  this  topic,  I  may 
be  permitted  to  repeat  here  the  statement  made  in  my  letter  of  acceptance,  that  in 
my  Judgment  tilie  ^ling  of  uncertainty  inseparable  from  an  irredeemable  paper  cur- 
rency, with  its  finctuation  of  values,  is  one  of  the  greatest  obstacles  to  a  return  to 
prosperous  times.  The  only  safe  paper  currency  is  one  which  rests  upon  a  coin 
basis,  and  is  at  all  times  and  promptly  convertible  into  coin. 

I  adhere  to  the  views  heretofore  expressed  by  me  in  favor  of  Congressional  legis- 
lation in  behalf  of  an  early  resumption  of  specie  payment,  and  I  am  satisfied  not 
only  that  this  is  wise,  bnt  that  the  interests  as  well  as  the  public  sentiment  of  the 
conntry  imperatively  demand  it. 


(JamM  A.  Garfield's  inangural  address,  March  4, 1881.] 

•  •  »  «  «  •  • 

The  prosperity  which  now  prevails  is  without  parallel  in  our  history.  Fniitfiil 
seasons  have  done  much  to  secure  it,  but  they  have  uot  done  all.  The  preservation 
of  the  public  credit  and  the  resumption  of  specie  payments,  so  successfully  attained 
by  the  administration  of  my  predecessors,  have  enabled  our  people  to  secure  the 
blessings  which  the  seasons  brought. 

By  the  experience  of  commercial  nations  in  all  ages  it  has  been  found  that  gold 
and  silver  afford  the  only  safe  foundation  for  a  monetary  system.  Confusion  has 
recently  been  created  by  variations  in  the  relative  value  of  the  two  metals.  But  I 
confidently  believe  that  arrangements  can  be  made  between  the  leading  commercial 
nations  which  will  secure  the  general  use  of  both  metals.  Congress  should  provide 
that  the  compulsory  coinage  of  silver  now  required  by  law  may  not  disturb  our  mone- 
tary system  by  driving  either  metal  out  of  oircuation.    If  possible,  such  an  adjnst- 
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meut  shonld  be  made  that  the  parchiiniug  power  of  every  coined  dollar  will  be  exactly 
eqaal  to  its  debt-paying  power  in  all  the  markets  of  th^  world. 

The  chief  dnty  of  the  National  Government,  in  connection  with  the  corrency  of 
the  eonntry,  is  to  coin  money  and  declare  its  valne.  Grave  donbts  have  been  enter- 
tained whether  Congress  is  anthorized  by  the  Constitntion  to  make  any  form  of 
paper  money  legal  tender.  The  present  issue  of  United  States  notes  has  been  sus- 
tained by  the  necessities  of  war,  but  such  paper  should  depend  for  its  valne  and  cur- 
rency upon  its  convenience  in  use  and  its  prompt  redemption  in  coin  at  the  will  of 
the  holder,  and  not  upon  its  compulsorv  circulation.  These  notes  are  not  money, 
but  promises  to  pay  money.    If  the  holders  demand  it,  the  promise  should  be  kept. 

The  refanding  of  the  national  debt  at  a  lower  rate  of  interest  should  be  accom- 
plished without  compelling  the  withdrawal  of  the  national-bank  notes,  and  thua 
disturbing  the  business  of  the  oountrv. 

I  venture  to  refer  to  the  position  I  have  occupied  on  financial  aneetions  during  a 
long  service  in  Congress,  and  to  say  that  time  and  experience  nave  strengthened 
the  opinions  I  have  so  often  expressed  on  these  subjects. 

The  finances  of  the  Government  shall  suffer  no  detriment  which  it  may  be  poe- 
•ible  for  my  administration  to  prevent. 


[Grover  ClerdMid't  Inaxigaral  addrets,  March  4, 188S.] 

•  •  «  •  •  •  • 

A  due  regard  for  the  interests  and  prosperity  of  all  the  people  demand  that  our 
finances  shall  be  established  upon  sucn  a  sound  and  sensible  basis  as  shall  secure 
the  safety  and  confidence  of  business  interests  and  make  the  wage  of  labor  sure  and 
steady. 

•  •  •  •  •  #  • 

[Grovtf  Cleveland's  inaiigaral  addreee,  March  4, 1898.] 

•  •  •  *  •  ^  • 

Manifestly  nothing  is  more  vital  to  our  supremacy  as  a  nation  and  to  the  benefi- 
cent purposes  of  our  Government  than  a  sound  and  stable  currency.  Its  exposure 
to  degraaation  shonld  at  once  arouse  to  activity  the  most  enlightened  statesmanship  * 
and  the  danger  of  depreciation  in  the  purchasing  power  of  the  wages  paid  to  toil 
should  famish  the  strongest  incentive  to  prompt  and  conservative  precaution. 

In  dealing  with  our  present  embarrassing  situation  as  related  to  this  subject  we 
will  be  wise  if  we  temper  our  confidence  and  faith  in  our  national  strength  and 
resources  with  the  frank  concession  that  even  these  will  not  permit  us  to  defy  with 
impunity  the  inexorable  laws  of  finance  and  trade.  At  the  same  time,  in  our  efforts 
to  adjust  differences  of  opinion  we  should  be  free  from  intolerance  or  passion,  and  our 
judgments  should  be  unmoved  by  alluring  phrases  and  unvexed  by  selfish  interests. 
-  I  am  confident  that  such  an  approach  to  the  subject  MU  result  in  prudent  and 
effective  remedial  legislation.  Jji  the  meantime,  so  far  as  the  executive  branch  of 
the  Government  can  intervene,  none  of  the  powers  with  which  it  is  invested  will  be 
withheld  when  their  exercise  is  deemed  necessary  to  maintain  our  national  credit  or 
avert  financial  disaster. 
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[Message  of  Presidon t  XT.  S.  Gnunt.] 

Executive  Mansion,  December  7, 1874, 

•  •  •  «  .     «  »  « 

A  fi^reat  conflict  for  national  existence  made  necessary,  for  temporary  parposes, 
the  raiding  of  large  soms  of  money  from  whatever  source  attainable.  It  made  it  nec- 
essary, in  the  wisdom  of  Congress — and  I  do  not  doubt  their  wisdom  in  the  premises 
regarding  the  necessity  of  the  times — ^to  devise  a  system  of  national  currencv,  which 
it  proved  to  be  impossible  to  keep  on  a  par  with  the  recognized  currency  oi  the  civ- 
ilized world.  This  begot  a  spirit  of  speculation  involving  an  extravagance  and  lux- 
ury not  required  for  tne  happiness  or  prosx>erity  of  a  people,  and  involving,  both 
directly  and  indirectly,  foreign  indebtedness.  The  currency  being  of  fluctuating 
value,  and  therefore  unsafe  to  hold  for  legitimate  transactions  requiring  money, 
became  a  subject  of  speculation  within  itself.  These  two  causes,  however,  have 
involved  us  in  a  foreign  indebtedness,  contracted  in  good  faith  by  borrower  and 
lender  which  should  be  paid  in  coin,  and  according  to  the  bond  agreed  upon  when 
the  debt  was  contracted— gold  or  its  ec^uivalent.  The  ffood  faith  of  the  Government 
ean  not  be  violated  toward  creditors  without  national  disgrace.  But  our  commerce 
should  be  encouraged;  American  shipbuilding  and  carrying  capacity  increased; 
foreign  markets  sought  for  products  of  the  soil  and  manufactories,  to  the  end  that 
we  may  be  able  to  pay  these  debts 

tVTiere  a  new  market  can  be  created  for  the  sale  of  our  products,  either  of  the  soil, 
the  mine,  or  the  manufactory,  a  new  means  is  discovered  of  utilizing  our  idle  capi- 
tal and  labor  to  the  advantage  of  the  whole  people.  But,  in  my  judgment,  the  first 
step  toward  accomplishing  this  object  is  to  secure  a  currency  of  fixed  stable  value, 
a  currency  good  wherever  civilization  reigns;  one  which,  if  it  becomes  saperabun- 
dant  with  one  people,  will  find  a  market  with  some  other;  a  currencv  which  has  as 
its  basis  the  labor  necessary  to  produce  it,  which  will  give  to  it  its  value.  Gold  and 
silver  are  now  the  recognized  medium  of  exchange  the  civilized  world  over,  and  to 
this  we  should  return  with  the  least  practicable  delay.  In  view  of  the  pledges  of 
the  American  Congress  when  our  present  legal -tender  system  was  adopted  and  debt 
contracted,  there  should  be  no  delay — certainly  no  unnecessary  delay — in  fixing,  by 
legislation,  a  method  by  which  we  will  return  to  specie.  To  the  accomplishment  of 
this  end  I  invite  your  special  attention.  I  believe  firmly  that  there  can  be  no  pros- 
perous and  permanent  revival  of  bnsiness  and  industries  uutil  a  policy  is  adopted, 
with  legislation  to  carry  it  out,  looking  to  a  return  to  a  specie  basis.  It  is  easy  to 
conceive  that  the  debtor  and  speculative  classes  may  think  it  of  value  to  them  to 
make  so-called  money  abundant  until  they  can  throw  a  portion  of  their  burdens  upon 
others.  But  even  these,  I  believe,  would  be  disappointed  in  the  result  if  a  course 
should  be  pursued  which  will  keep  in  doubt  the  value  of  the  legal-tender  medium 
of  exchange. 

A  reviv^  of  productive  industry  is  needed  by  all  classes ;  by  none  more  than  the 
holders  of  property,  of  whatever  sort,  with  debts  to  liquidate  from  realization  upon 
its  sale.  But,  admitting  that  these  two  classes  of  citizens  are  to  be  benefited  by 
expansion,  would  it  be  honest  to  give  itf  Would  not  the  general  loss  be  too  great 
to  Justify  such  relief?  Would  it  not  be  just  as  honest  and  prudent  to  authorize 
each  debtor  to  issue  his  own  legal-tenders  to  the  extent  of  his  liabilities f  Than  to 
do  this  would  it  not  be  safer— for  fear  of  over  issues  by  unscrupulous  creditors— to 
•ay  '^at  all  debt  obligations  are  obliterated  in  the  United  States,  and  now  we  com- 
mence anew,  each  possessing  all  he  has  at  the  time  free  from  incumbrance  f  These 
propositions  are  too  absurd  to  be  entertained  for  a  moment  by  thinking  or  honest 
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people.  Tet  every  delay  in  preparation  for  final  resomption  partakes  of  thia  dii- 
Aonesty,  and  is  only  in  degree  as  the  hope  is  held  ont  that  a  convenient  aeaoon  will 
at  last  arrive  for  the  good  work  of  recleeming  our  pledges  to  commence.  It  will 
never  come,  in  my  opinion,  except  by  positive  action  by  Congress,  or  by  national 
disasters  which  will  destroy,  for  a  time  at  least,  the  credit  of  the  individual  and  the 
state  at  large.  A  sound  currency  might  be  reached  by  total  bankruptcy  and  du- 
credit  of  the  inte^ty  of  the  nation  ana  of  individuals.  I  believe  it  is  in  the  power 
of  Confess  at  this  session  to  devise  such  legislation  as  will  renew  confidence,  revive 
all  the  industries,  start  us  on  a  career  of  prosperity  to  last  for  many  years,  and  ti) 
save  the  credit  oi  the  nation  and  of  the  people.  Steps  toward  the  return  to  a  specie 
basis  are  the  great  requisites  to  this  devoutly  to-be-songht-for  end.  There  are  oth- 
ers  which  I  mav  touch  upon  hereafter. 

A  nation  dealing  in  a  currency  below  that  of  specie  in  value  labors  under  two 
great  disadvantages :  First,  having  no  use  for  the  world's  acknowledged  medium  of 
exchange,  gold  and  silver,  these  are  driven  out  of  l^e  country  because  there  is  no 
need  for  their  use;  second,  the  medium  of  exchange  in  use  beine  of  a  fluctuatiDg 
value — for,  after  all,  it  is  only  worth  just  what  it  will  purchase  of  gold  and  silver; 
metals  having  an  intrinsic  value  just  in  proi>ortion  to  the  honest  Ubbor  it  takes  to 
produce  them— a  larger  margin  must  be  allowed  for  profit  by  the  manufacturer  and 
producer.  It  is  months  from  the  date  of  production  to  the  date  of  reaUsalion. 
Interest  upon  capital  must  be  charged,  and  risk  of  fluctuation  in  the  value  of  that 
which  is  to  be  received  in  payment  added.  Hence,  high  prices,  acting  as  a  protec- 
tion to  the  foreign  producer,  who  receives  nothing  in  exchange  for  the  products  of 
his  skill  and  labor,  except  a  currency  good,  at  a  stable  value  the  world  over.  It 
seems  to  me  that  nothing  is  clearer  than  that  the  greater  part  of  the  burden  of 
existing  prostration,  for  the  want  of  a  sound  financial  system,  falls  upon  the  work- 
ingman,  who  must,  after  all,  produce  the  wealth,  and  the  salaried  mtai,  who  super- 
intends and  conducts  business.  The  burden  faus  upon  them  in  two  ways,  by  the 
deprivation  of  employment  and  by  the  decreased  purchasing  power  of  their  sala- 
ries. It  is  the  duty  of  Congress  to  devise  the  method  of  correcting  the  evils  which 
are  acknowledged  to  exist,  and  not  mine.  But  I  will  venture  to  suggest  two  or 
three  things  wmch  seem  to  me  as  absolutely  necessary  to  a  return  to  specie  payments, 
the  first  great  requisite  in  a  return  to  prosperity. 

The  legal-tender  clause  to  the  law  authoneing  the  issue  of  currency  by  the  national 
Government  should  be  repealed,  to  take  effect  as  to  all  contracts  entered  into  after  » 
day  fixed  in  the  repealing  act;  not  to  apply,  however,  to  payments  of  salaries  hj 
Government,  or  for  other  expenditures  now  provided  by  law  to  be  paid  in  currenej 
in  the  interval  pending  between  repeal  and  final  resumption.  Provision  should  be 
made  by  which  the  Secretary  of  the  Treasury  calT  obtain  gold  as  it  may  bee<Mne  nec- 
essary from  time  to  time  from  the  date  when  specie  redemption  commences.  To  this 
might,  and  should  be,  added  a  revenue  sufficiently  in  excess  of  expenses  to  insure  an 
accumulation  of  gold  in  the  Treasury  to  sustain  permanent  redemption. 

I  commend  this  subject  to  your  careful  consideration,  believing  that  a  favorable 
solution  is  attainable,  and  if  reached  by  this  Congreuss  that  the  present  and  future 
generations  will  ever  gratefully  remember  it  as  their  deliverer  m>m  a  thraldom  of 
evil  and  disgrace. 

With  resumption,  free  banking  may  be  authorized  with  safety,  giving  the  same 
full  protection  to  bill-holders  which  they  have  under  existing  laws.  Indeed,  I  would 
regard  free  banking  as  essential.  It  would  give  proper  elasticity  to  the  currency. 
As  more  currency  should  be  required  for  the  transaction  of  legitimate  business,  new- 
banks  would  be  started,  and,  in  turn,  banka  would  wind  up  their  business  when  it 
was  found  that  there  was  a  superabundance  of  currency.  The  expNerience  and  jndg- 
ment  of  the  people  can  best  decide  just  how  much  currency  is  required  for  the  traoa- 
action  of  the  business  of  the  country.  It  is  unsafe  to  leave  the  settlement  of  this 
question  to  Congress,  the  Secretary  of  the  Treasury,  or  the  Executive.  C<mgre8B 
snould  make  the  regulation  under  which  banks  may  exist,  but  lAould  not  make 
banking  a  monopoly  by  limiting  the  amount  of  redeemable  paper  currency  that  ahall 
be  authorized.  Such  importance  do  I  attach  to  this  subject,  and  so  eiumestly  do  I 
commend  it  to  ^our  attention,  that  I  give  it  prominence  by  introducing  it  at  the 
beginning  of  this  message.     *    •     * 

[Heeaage  of  Proaldent  17.  8.  Grant.] 

ExKGunvs  MAXSioiTy  Deomber  7,  WS. 

»  •  •  •  •  •  • 

The  report  of  the  Secretary  of  the  Treasury  also  shows  a  complete  histoi^  of  liM 
workings  of  the  Department  for  the  last  year,  and  contains  reooounendationB  i» 
reforms  and  for  legislation  which  I  concur  in,  but  can  not  oomment  on  so  Ailly  ■•  I 
should  like  to  do  i?  space  would  permit^  but  will  confine  myself  to  %  fdwsaggestioM 
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which  I  look  i^ou  as  yital  to  the  best  interests  of  the  whole  people— coming  within  the 

f>nrTiew  of 'Treasury'' — I  mean  specie  resumption.  Too  much  stress  can  not  be 
aid  upon  this  question,  and  I  hope  Congress  mav  be  induced,  at  the  earliest  day  prac- 
ticable, to  insure  the  consummation  of  the  act  of  the  last  Congress  at  its  last  session, 
to  bring  about  specie  resumption  "  on  and  after  the  1st  of  January ,  1879/'  at  fur- 
thest. It  would  be  a  great  blessing  if  this  could  be  consummated  even  at  an  earlier 
day. 

Nothing  seems  to  me  more  certain  than  that  a  full,  healthy,  and  permanent  reac- 
'tion  can  not  take  place  in  favor  of  the  industries  and  financial  welfare  of  the  coun- 
tiy  until  we  return  to  a  measure  of  values  recognized  throughout  the  cizilized  world. 
While  we  use  a  currency  not  equivalent  to  this  standard,  the  world's  reco^^nized 
standard,  specie  becomes  a  commodity  like  the  ])roducts  of  the  soil,  the  surplus 
seeking  a  market  wherever  there  is  a  demand  for  it. 

Under  our  present  system  we  should  want  none,  nor  would  we  have  any,  were  it 
not  that  customs  dues  must  be  paid  in  coin,  and  because  of  the  pledge  to  pay  inter- 
est on  the  public  debt  in  coin.  The  yield  of  precious  metals  would  now  out  for  the 
purchase  of  foreign  productions  and  leave  the  United  States  '' hewers  of  wood  and 
drawers  of  water"  because  of  wiser  legislation  on  the  subject  of  finance  by  the 
nations  with  whom  we  have  dealings.  I  am  not  prepared  to  say  that  I  can  suggest 
the  best  legislation  to  secure  the  end  most  heartily  recommended.  It  will  be  a  source 
of  great  gratification  to  me  to  be  able  to  approve  any  measure  of  Congress  looking 
effectively  toward  securing  ''resumption." 

Unlimited  inflation  would  probably  bring  about  specie  payments  more  speedily 
than  any  legislation  looking  to  the  redemption  of  the  legal  tenders  im  coin.  But  it 
would  be  at  the  expense  of  nonor.  The  legal  tenders  would  have  no  value  beyond 
settling  present  liabilities,  or,  properly  speaking,  repudiating  them.  They  would 
btiy  nothing  after  debts  were  all  settled. 

There  are  a  few  measures  which  seem  to  me  important  in  this  connection,  and 
which  I  commend  to  your  earnest  consideration : 

A  repeal  of  so  much  of  the  legal-tender  act  as  makes  these  notes  receivable  for 
debts  contracted  after  a  date  to  l^  fixed  in  the  act  itself,  say  not  later  than  the  1st 
of  January,  1877.  We  should  then  have  quotations  at  real  values,  not  fictitious  ones. 
Gold  would  no  longer  be  at  a  premium,  but  currency  at  a  discount.  A  healthy  reac- 
tion would  set  in  at  once,  and  with  it  a  desire  to  make  the  currency  equal  to  what 
it  purports  to  be.  The  merchants,  manufacturers,  and  tradesmen  of  every  calling 
could  do  business  on  a  fair  margin  of  profit,  the  money  to  be  received  having  an 
unvarying  value.  Laborers  and  all  classes  who  work  for  stipulated  pay  or  salary 
would  receive  more  for  their  income,  because  extra  profits  would  no  longer  be 
charged  by  the  capitalist  to  compensate  for  the  risk  of  a  downward  fluctuation  in 
the  value  of  the  currency. 

Second,  that  the  Secretary  of  the  Treasury  be  authorized  to  redeem,  say,  not  to 
exceed  two  millions  ($2,000,000)  dollars  monthly  of  legal-tender  notes  by  issuing  in 
their  stead  a  long  bond,  bearing  interest  at  the  rate  of  3*65  per  cent  per  annum,  of 
denominations  ranging  from  $50  up  to  $1,000  each.  This  would  in  time  reduce  the 
legal-tender  notes  to  a  volume  that  could  be  kept  afloat  without  demanding  redemp- 
tion in  large  sums  suddenly. 

Third,  that  additional  power  be  given  to  the  Secretary  of  the  Treasury  to  accu- 
mulate gold  for  final  redemption,  either  by  increasing  revenue,  curtailing  expenses, 
or  both— it  is  preferable  to  do  both ;  and  I  recommend  that  reduction  of  expendi- 
tures be  made  wherever  it  can  be  done  without  impairing  Government  obligations 
or  crippling  the  due  execution  thereof.     *    *    * 

[Message  of  President  U.  S.  Grant,  December  5, 1870.] 

*  *  *  It  is  confidently  believed  that  the  balance  of  trade  in  favor  of  the  United 
States  will  increase,  not  diminish,  and  that  the  pledge  of  Congress  to  resume  sx>ecie 
payments  in  1879  will  be  easily  accomplished,  even  in  the  absence  of  much-desired 
further  legislation  on  the  subject.     *    «    • 

[Message  of  President  B.  B.  Hayes.] 

Washington,  D.  C,  Decembers,  1877. 

•  •••«•• 

Among  the  other  subjects  of  great  and  general  importance  to  the  people  of  this 
country,  I  can  not  be  mistaken,  I  think,  in  regarding  as  preeminent  the  policy  and 
measures  which  are  desired  to  secure  the  restoration  of  we  currency  to  that  normal 
and  healthful  condition  in  which,  by  the  resumption  of  specie  payments,  our  internal 
trade  and  foreign  commerce  may  be  brought  into  harmony  with  the  system  of 
«xohanges  which  is  based  upon  the  precious  metids  as  the  intrinsic  money  of  the 
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world.  In  the  public  judgment  that  tbis  end  sbonld  be  songht  and  compassed  as 
speedily  and  securely  as  the  resources  of  tbe  people  and  the  wisdom  of  tiieir  Goyem- 
ment  can  accompli sh,  there  is  a  much  greater  degree  of  unanimity  than  is  fonnd  to 
conour  in  the  specific  measures  which  will  bring  the  country  to  this  desired  end  or 
the  rapidity  of  the  steps  by  which  it  can  be  safely  reached. 

Upon  a  most  anxious  and  deliberate,  examination  which  I  have  felt  it  my  doty 
to  give  to  the  subject,  I  am  but  the  more  confirmed  in  the  opinion  which  I 
expressed  in  accepting  the  nomination  for  the  Presidency,  and  again  upon  my 
inauguration,  that  the  policy  of  resumption  should  be  pursued  by  every  suitable 
means,  and  that  no  legislation  would  be  wise  that  shoula  disparage  the  importaaee 
or  retard  the  attainment  of  that  result.  I  have  no  disposition^  and  certainly  no 
rij^ht,  to  question  the  sincerity  or  intelligence  of  opposing  opinions,  and  woold 
neither  conceal  nor  undervalue  the  considerable  difficulties,  and  even  occasional 
distresses,  which  may  attend  the  progress  of  the  nation  toward  this  primary  con- 
dition to  its  general  and  permanent  prosperity.  I  must,  however,  iMhere  to  my 
most  earnest  conviction  that  any  wavering  in  purpose  or  unsteadiness  in  methods,  so 
far  from  avoiding  or  reducing  the  inconvenience  inseparable  from  the  transition 
from  an  irredeemable  to  a  redeemable  paper  currency,  would  only  tend  to  increased 
and  prolonged  disturbance  in  values,  and,  unless  retrieved,  must  end  in  serious  dis- 
order, dishonor,  and  disaster  in  the  financial  afi'airs  of  the  Government  and  of  the 
X>eopIe. 

The  mischiefs  which  I  apprehend  and  nrgently^deprecate  are  confined  to  no  dasB 
of  people  indeed,  but  seem  to  me  most  certainly  to  threaten  tbe  industrious  masses, 
whether  their  occupations  are  of  skilled  or  common  labor.  To  them,  it  seems  tome, 
it  is  of  prime  importance  that  their  labor  should  be  compensated  in  money  which 
is  itself  fixed  in  exchangeable  value  by  being  irrevocably  measured  by  the  labor 
necessary  to  its  production.  This  permanent  quality  of  the  money  of  the  people  is 
sought  for  and  can  only  be  gained  by  the  resumption  of  specie  payments.  The  rich, 
the  speculative,  the  operating,  the  money-dealing  classes  may  not  always  feel  the 
mischiefs  of,  or  may  find  casual  profits  in,  a  variable  currency,  but  the  misfortunes 
of  such  a  currency  to  those  who  are  paid  salaries  or  wages  are  inevitable  and  rem- 
ediless. 

Closely  connected  with  this  general  subject  of  the  resumption  of  specie  payments 
is  one  of  subordinate  but  still  of  ^rave  importance.  I  mean  the  readjustment  of 
our  coinage  system  by  the  renewaJ  of  the  silver  dollar  as  an  element  in  our  specie 
currency,  endowed  by  legislation  with  the  quality  of  legal  tender  to  a  greater  or 
less  extent. 

As  there  is  no  doubt  of  the  power  of  Congress  under  the  Constitution  '•  to  coin 
money  and  regulate  the  value  thereof/'  and  as  this  power  covers  the  whole  range  of 
authority  applicable  to  the  metal,  the  rated  value,  and  the  legal-tender  quality 
which  shall  be  adopted  for  the  coinage,  the  considerations  which  should  induce  or 
discourage  a  particular  measure  connected  with  the  coinage  belong  clearly  to  the 
province  of  legislative  discretion  and  of  public  expediency.  Without  intruding 
ui)ou  this  province  of  legislation  in  the  least,  I  have  yet  thought  the  subject  of  snca 
critical  importance,  in  the  actual  condition  of  our  afi'airs,  as  to  present  an  occasion 
for  the  exercise  of  the  duty  imposed  by  the  Constitution  on  the  President  of  recom- 
mending to  the  consideration  of  Congress  ''such  measures  as  he  shall  judge  neces- 
sary and  expedient.'' 

Holding  tne  opinion,  as  I  do,  that  neither  the  interests  of  the  Government  nor  of 
the  people  of  the  United  States  would  be  promoted  by  disparaging  silver  as  one  of 
the  two  precious  metals  which  furnish  the  coinage  of  the  world,  ana  that  legidation 
which  looks  to  maintaining  the  volume  of  intrinsic  money  to  as  full  a  measoreof 
both  metals  as  their  relative  commercial  values  will  permit  wonld  be  neither  mgost 
nor  inexpedient,  I  must  ask  your  indulgence  to  a  brief  and  definite  statement  of 
certain  essential  features  in  any  such  legislative  measure  which  I  fe«l  it  my  duty  to 
recommend.  * 

I  do  not  propose  to  enter  the  debate,  represented  on  both  sides  by  such  able  dis- 
putants in  Congress  and  before  the  people  and  in  the  press,  as  to  tbe  extent  to  i^ek 
the  legislation  of  any  one  nation  can  control  this  question,  even  within  its  own  bor- 
ders, against  the  unwritten  laws  of  trade  or  the  positive  laws  of  other  governments. 

The  wisdom  of  Congress  in  shaping  any  particular  law  that  may  be  presented  for 
my  approval  may  wholly  supersede  the  necessity  of  my  entering  into  these  consid- 
erations, and  I  willingly  avoid  either  vague  or  intricate  inquiries.  It  is  only  certain 
plain  and  practical  traits  of  such  legislation  that  I  desire  to  recommend  to  year 
attention. 

In  any  le^lation  providing  for  a  silver  coinage,  regulating  its  value,  and  imptf*^ 
ing  to  it  the  quality  of  legal  tender,  it  seems  to  me  of  great  importance  that  CongrMi 
should  not  lose  signt  of  its  action  as  operating  in  a  twofold  capacity  and  In  tiro  dis- 
tinct directions.  If  the  United  States  Government  were  fi^ee  nrom  a  pQblie  d6>^fl> 
legislatlva  doiding  with  the  qaestion  of  silver  coinage  would  be  pnniy  Ml MMV* 
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snd  ^OTemmental,  under  no  restraints  but  those  of  constitational  power  and  the 
pabbo  good  as  affected  b  j  the  proposed  le^slation.  Bat  in  the  actual  circumstances 
of  the  nation,  with  a  vast  public  debt  distn  bnted  very  widely  amone  our  own  citizens, 
and  held  in  great  amounts  also  abroad,  the  nature  of  the  silver-coinage  measure,  as 
affecting  this  relation  of  the  Govemmont  to  the  holders  of  the  public  debt,  becomes 
an  element,  in  any  proposed  legislation,  of  the  highest  concern.  The  obligation  of 
the  public  faith  transcends  all  questions  of  profit  or  public  advantage  otherwise. 
Its  unquestionable  maintenance  is  the  dictate  as  well  of  the  highest  expediency  as 
of  the  most  necessary  duty,  and  will  ever  be  carefiilly  guarded  by  Congress  and 
people  alike. 

llie  public  debt  of  the  United  States,  to  the  amount  of  $729,000,000,  bears  interest 
at  the  rate  of  6  per  cent,  and  $708,000,000  at  the  rate  of  5  per  cent,  and  the  only 
way  in  which  the  country  can  be  relieved  from  the  payment  of  these  high  rates  of 
interest  is  by  advantageously  refunding  the  indebtedness.  Whether  the  debt  is 
ultimately  paid  in  gold  or  in  silver  coin  is  of  but  little  moment  compared  with  the 
possible  reduction  of  interest  one-third  by  refunding  it  at  such  reduced  rate.  If  the 
United  States  had  the  unquestioned  right  to  pay  its  bonds  in  silver  coin,  the  little 
benefit  from  that  process  would  be  greatly  overbalanced  by  the  injurious  effect  of 
such  payment  if  made  or  proposed  against  the  honest  convictions  of  the  public 
creditors. 

.  All  the  bonds  that  have  been  issued  since  February  12,  1873,  when  gold  became 
the  only  unlimited  legal-tender  metallic  currency  of  the  country,  are  justly  payable 
in  gold  coin  or  in  coin  of  equal  value.  During  the  time  of  these  issues  the  only 
douar  that  could  be  or  was  received  by  the  Government  in  exchange  for  bonds  was 
the  gold  dollar.  To  require  the  public  creditors  to  take  in  repayment  any  dollar  of 
less  commercial  value  would  be  regarded  by  them  as  a  repudiation  of  the  full  obli- 

Satlon  assumed.  The  bonds  issued  prior  to  1873  were  issued  at  a  time  when  the  gold 
oUar  was  the  only  coin  in  circulation  or  contemplated  by  either  the  Government  or 
the  holders  of  the  bonds  as  the  coin  in  which  they  were  to  be  paid.  It  is  far  better 
to  pay  these  bonds  in  that  coin  than  to  seem  to  take  advantage  of  the  nnforseen  fall 
in  silver  bullion  to  pay  in  a  new  issue  of  silver  coin  thus  made  so  much  less  valu- 
able. The  power  of  the  United  States  to  coin  money  and  to  regulate  the  value 
thereof  ought  never  to  be  exercised  for  the  purpose  of  enabling  the  Government  to 
pay  its  obligations  in  a  coin  of  less  value  than  that  contemplated  by  the  parties 
when  the  bonds  were  issued.  Any  attempt  to  pay  the  national  indebtedness  in  a 
coinage  of  less  commercial  value  than  the  mone^  of  the  world  would  involve  a  vio- 
lation of  the  public  faith  and  work  irreparable  iigury  to  the  public  credit. 

It  was  the  great  merit  of  the  act  of  March,  1869,  in  strengthening  the  public  credit, 
that  it  removed  all  doubt  as  to  the  purpose  of  the  United  States  to  pay  their  bondea 
debt  in  coin.  That  act  was  accepted  as  a  pledge  of  public  faith.  The  Government 
has  derived  great  benefit  from  it  in  the  progress  thus  far  made  in  refunding  the  pub- 
lic debt  at  low  rates  of  interest.  An  adherence  to  the  wise  and  just  policy  of  an 
exact  observance  of  the  public  faith  will  enable  the  Government  rapidly  to  reduce 
the  burden  of  interest  on  the  national  debt  to  an  amount  exceeding  $20,000,000  per 
annum,  and  effect  an  aggregate  saving  to  the  United  States  of  more  than  $300,000,000 
before  the  bonds  can  be  lully  paid. 

I  respectfully  recommend  to  Congress  that  in  any  legislation  providing  for  a  silver 
coinage,  and  imparting  to  it  the  quality  of  le^al  tender,  there  be  impressed  upon  the 
measure  a  firm  provision  exempting  the  public  debt  heretofore  issued  and  now  out- 
standing from  payment,  either  of  principal  or  interest,  in  any  coinage  of  less  com- 
mercial value  than  the  present  gold  coinage  of  the  country. 

In  adapting  the  new  silver  coinage  to  the  ordinary  uses  of  currency  in  the  every- 
day transactions  of  life  and  prescribing  the  quality  of  legal  tender  to  be  assigned  to 
ity  a  consideration  of  the  first  importance  should  be  so  to  adjust  the  ratio  between 
the  silver  and  the  gold  coinage  which  now  constitutes  our  specie  currency,  as  to 
accomplish  the  desired  end  of  maintaining  the  circulation  of  the  two  metallic  cur- 
rencies, and  keeping  up  the  volume  of  the  two  precious  metals  as  one  intrinsic  money. 
It  is  a  mixed  question  for  scientific  reasoning  and  historical  experience  to  determine 
how  far,  and  by  what  methods,  a  practical  equilibrium  can  be  maintained  which  will 
keep  both  metals  in  circulation  in  their  appropriate  spheres  of  common  use. 

An  absolute  equality  of  commercial  value  free  from  disturbing  fluctuations  is 
hardly  attainable,  and  without  it  an  unlimited  legal  tender  for  private  transactions 
aasigned  to  both  metals  would  irresistibly  tend  to  drive  out  of  circulation  the  dearer 
coinage  and  disappoint  the  principal  object  prosposed  by  the  legislation  m  view.  I 
apprenend,  therefore,  that  the  two  conditions  of  a  near  approach  to  equality  of  com- 
mercial value  between  the  gold  and  silver  coinage  of  the  same  denomination  and  of  a 
limitation  of  the  amounts  for  which  the  silver  coinage  is  to  be  a  legal  tender  are  essen- 
tial to  maintaining  both  in  circulation.  If  these  conditions  can  be  successfully  observed 
the  issue  from  the  mipt  of  silver  dollars  would  afford  material  assistance  to  the  com- 
munity in  the  transition  to  redeemable  paper  money,  and  would  facilitate  the  resump- 
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tion  ef  8p«oie  payment  and  its  permanent  establishment.  Without  t^tae  oondilMBi 
I  fear  that  only  mischief  and  misfortune  would  flow  from  a  coina^^  of  silver  dolkn 
with  the  quality  of  unlimited  legal  tender,  even  in  private  transactions. 

Any  expeo cation  of  temporary  ease  from  an  issue  of  silver  ooima^  to  pass  as  a  kctl 
tender,  at  a  rate  materially  above  its  oommercial  value,  is,  I  am  persuaded,  a  den- 
sion.  Nor  can  I  think  that  there  is  any  substantial  distinction  between  an  origiMl 
issue  of  silver  dollars  at  a  nominal  value  materially  above  their  oommercial  value, 
and  the  restoration  of  the  silver  dollar  at  a  rate  which  once  was,  but  has  ceased  to 
be,  its  commercial  value.  Certainly,  the  issue  of  our  gold  coinage,  reduced  in  weight 
materially  below  its  legal-tender  value,  would  not  be  any  the  less  a  present  deter- 
ment of  coinage  by  reason  of  its  equaling  or  even  exceeding  in  weitfht  a  gold  coiBSge 
which  at  some  past  time  had  been  commercially  equal  to  the  legal-teiMler  vsue 
assigned  to  t^e  new  issue. 

In  recommendinff  that  the  regulation  of  an^  silver  coinage  which  may  be  author- 
ized by  Congress  should  observe  these  conditions  of  oommercial  value  and  limited 
legal  tender,  I  am  governed  by  the  feeling  that  every  possible  increase  sboiild  be 
given  to  the  volume  of  metallic  money  which  can  be  kept  in  oiroolation,  and  there^j 
every  possible  aid  afforded  to  the  people  in  the  process  of  reaomlng  speeie  paysMot 
It  is  because  of  my  firm  convietion  that  a  disregard  of  these  oonditions  would  friu- 
trate  the  good  results  which  are  desired  from  the  proposed  coinage,  and  emhaoMi 
with  new  elements  of  confusion  and  uncertainty  the  bosiness  of  &e  ceontry,  that  I 
urge  npon  your  attention  these  considerations.    *    *    * 

[Message  of  Preeident  K.  B.  Hayes.] 

'    ExsouTivx  MAMSioir,  Decewtker  S,  1378. 


In  accordance  with  tbe  provisions  of  the  act  of  February  28, 1878,  thrce  < 
sioners  were  appointed  to  an  international  conference  on  the  suMect  of  adopting  i 
common  ratio  between  gold  and  silver,  for  the  purpose  of  eetablisning,  internation- 
ally,  the  use  of  bimetallic  money,  and  securing  nxity  of  relative  valne  between  tboie 
metals. 

Invitations  were  addressed  to  the  various  governments  which  had  expreseed  i 
willin^ess  to  participate  in  its  deliberations.  The  conference  held  its  nieethigi  in 
Paris  m  August  last.  The  report  of  the  commissioners,  herewith  submitted,  will 
show  its  results.  No  common  ratio  between  gold  and  silver  could  be  agreed  apon  bj 
the  conference.  The  general  conclusion  was  reached  that  it  is  necessary  to  maintain 
in  the  woiid  the  monetary  functions  of  silver  as  well  as  of  gold,  leaving  theseleotioo 
of  the  use  of  one  or  the  other  of  these  two  metals,  or  of  both,  to  be  made  by  eaeh 

state. 

•  •  «  •  •  •  • 

The  coinage  of  gold  during  the  last  fiscal  year  was  $62,798,980.  The  coinage  of 
silver  dollars,  under  the  act  passed  February^,  1878,  amountea  on  the  23d  of  Koran- 
her,  1878,  to  $19,814,550,  of  which  amount  $4,984,947  are  in  circulation,  and  the  bal- 
ance, $14,829,603,  is  still  in  the  possession  of  the  Government. 

With  views  unchanged  with  regard  to  the  act  under  which  ih»  coinage  of  sihner 
proceeds,  it  has  been  the  purpose  of  the  Secretary  faithfully  to  efzecnte  the  law  sad 
to  afford  a  fair  trial  to  the  measure. 

In  the  present  financial  condition  of  the  country,  I  am  persuaded  thxi  the  weUbre 
of  legitimate  business  and  industry  of  every  description  will  be  best  promoted  by 
abstaining  from  all  attempts  to  make  radical  changes  in  the  existing  financial  legis- 
lation. Let  it  be  understood  that  during  the  coming  year  the  business  of  tiie  eoon- 
try  will  be  undisturbed  by  govemmentalinterference  with  the  laws  affecting  it>  and 
we  may  confidently  expect  that  the  resumption  of  specie  payments,  which  will  take 
place  at  the  appointed  time,  will  be  successfully  Mid  easily  maintained,  and  that  it 
will  be  followed  by  a  healthful  and  enduring  revival  of  business  prosperity. 

Let  the  healing  influence  of  time,  the  inherent  energies  of  our  peoj^e,  and  the 
boundless  resources  have  a  fair  opportunity  and  relief  from  present  dimcrcdties  iHU 
surely  follow. 


(Message  of  President  B.  B.  Hayes.] 

ExscunvK  MAirsioir,  Ihomber  1, 1S79. 

The  most  interesting  events  which  have  occurred  in  our  public  affairs  sines  B&y 

last  annual  message  to  Congress  are  connected  with  the  finanAjft]  operatioDS  of  iht 

Government  directly  affecting  the  business  interests  of  the  country.    I  oongratnlate 

Congress  on  the  successful  execution  of  the  resumption, act.  '  At  the  timewcadf  aad 
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in  the  nmnner  <M>iitemplated  by  hiw,  United  States  notes  began  to  be  redeemed  in 
coin.  Since  the  Ist  of  January  last  they  have  been  prom])tly  redeemed  on  presenta- 
tion, and  in  all  business  transactions,  public  and  private,  in  all  parts  of  the  country, 
they  are  received  and  psid  oat  as  the  equivalent  of  coiu.  The  demand  upon  the 
Treasnry  for  gold  and  silver  in  exchange  for  United  States  notes  has  been  compara- 
tive smal],  and  the  voluntary  deposit  of  coin  and  bollion  in  exchange  for  notes  has 
been  very  large.  The  excess  ot  the  precious  metals  deposited  or  exchanged  for 
United  States  notes  over  the  amount  of  the  United  States  notes  redeemed  is  about 
$40,000,000. 

The  resnmption  of  specie  payments  has  been  followed  by  a  very  great  revival  of 
business.  With  a  currency  equivalent  in  value  to  the  money  of  the  commercial 
•world,  we  are  enabled  to  enter  upon  an  ecjual  competition  with  other  nations  in 
trade  and  production.  The  increasing  foreign  demand  for  our  mauufactures  and 
agricultural  products  has  caused  a  large  balance  of  trade  in  our  favor,  which  has 
been  paid  in  gold,  from  the  1st  of  July  last  to  November  15,  to  the  amount  of  about 
$59,000,000.  Since  the  resumption  of  specie  payments  there  has  also  been  a  marked 
and  gratifying  improvement  of  the  public  credit.  The  bonds  of  the  (iovernment 
bearing  only  4  per  cent  interest  have  been  sold  at  or  aboTe  par,  sufficient  in  amount 
to  pay  off  all  of  the  national  debt  which  was  redeemable  under  present  laws.  The 
amount  of  interest  saved  annually  by  the  process  of  refunding  the  debt  since  March 
1, 1877,  is  $14,297,177.  The  bonds  sold  were  largely  in  small  sums,  and  the  number 
of  our  citieens  now  holding  the  public  securities  is  much  greater  than  ever  before. 
The  amount  of  the  national  debt  which  matures  within  less  than  two  years  is 
$792,121,700,  of  which  $500,000,000  bear  interest  at  the  rate  of  5  per  cent,  and  the 
balance  is  in  bonds  bearing  6  per  cent  interest.  It  is  believed  that  this  part  of  the 
public  debt  can  be  refunded  by  the  issue  of  4  per  cent  bonds,  and,  by  the  reduction 
of  interest  which  will  thus  be  effected,  about  $11,000,000  can  be  annually  saved  to 
the  Troaaury.  To  secure  this  important  reduction  of  interest  to  be  paid  by  the 
United  States,  further  legislation  is  required,  which,  it  is  hoped,  will  be  provided 
by  Congress  during  its  present  session. 

The  coinage  of  gold  by  the  mints  of  the  United  States  during  the  last  fiscal  year 
was  $40,986,912.  The  coinage  of  silver  dollars,  since  the  passage  of  the  act  for  that 
purpose,  up  to  November  1,  1879,  was  $45,000,850,  of  whicn  $12,700,344  have  been 
issued  from  the  Treasury  and  are  now  in  circulation,  and  $32,300,506  are  still  in  pos- 
session of  the  Government. 

The  pendency  of  the  proposition  for  unity  of  action  between  the  United  States  and 
the  principal  commercial  nations  of  Europe  to  effect  a  permanent  system  for  the 
equality  of  gold  and  silver  in  the  recognized  money  of  the  world,  leads  me  to  recom- 
mend that  Congress  refrain  from  new  le^'slation  on  the  general  sabject.  The  great 
revival  of  trade,  internal  and  foreign,  will  supply  during  the  coming  year  its  own 
instructions,  which  may  well  be  awaited  before  attempting  further  experimental 
measures  with  the  coinage.  I  would,  however,  strongly  urge  upon  Congress  the 
importance  of  authorizing  the  Socretary  of  the  Treasury  to  suspend  the  coinage  of 
silver  dollars  upon  the  present  legal  ratio.  The  market  value  of  the  silver  dollar 
being  uniformly  and  largely  less  than  the  market  value  of  the  gold  dollar,  it  is 
obviously  impracticable  to  maintain  them  at  par  with  each  other  if  both  are  coined 
without  limit.  If  the  cheaper  coin  is  forced  into  circulation  it  will,  if  coinc^d  with- 
out limit,  soon  become  the  sole  standard  of  value,  and  thus  defeat  the  desired  object, 
which  is  a  ourrency  of  both  gold  and  silver,  which  shall  be  of  equivalent  value, 
dollar  for  doUar,  with  the  universally  recognized  money  of  the  world. 

The  retirement  from  circulation  of  United  States  notes,  with  the  capacity  of 
legal  tender  in  private  contracts,  is  a  step  to  be  taken  in  our  progress  towards  a  safe 
and  stable  currency,  which  should  be  accepted  as  the  policy  and  duty  of  the  Govern- 
ment, and  the  interest  and  security  of  the  people.  It  is  my  firm  conviction  that  the 
Issue  of  the  legal-tender  paper  money  based  wholly  upon  the  authority  and  credit  of 
the  Government,  except  in  extreme  emergency,  is  without  warrant  in  the  Constitu- 
tion and  a  violation  of  sound  financial  principles.  The  issue  of  United  States  notes 
during  the  late  civil  war,  with  the  ci^acity  of  legal  t-ender  between  private  individ- 
ui^s,  was  not  authorized  except  as  a  means  of  rescuing  the  country  from  imminent 
peril.  The  circulation  of  these  notes  as  paper  money,  for  any  protracted  period  of 
time  after  the  accomplishment  of  this  purpose,  was  not  contemplated  by  the 
irmners  of  the  law  under  which  they  were  issued.  They  anticipated  the  redemp- 
tion and  withdiawal  of  these  notes  at  the  earliest  practicable  period  consistent 
with  the  attainment  of  the  object  for  which  they  were  provided. 

[Heaasge  of  Presideiit  B.  B.  Hayes,  Deoenber  6, 1880.] 
•  •  •  •  »  •  • 

The  condition  of  ihe  financial  affairs  of  the  Gk>vemment,  as  shown,  by  the  report 
of  the  Secretary  of  the  Treasury,  is  very  satisfactory.  It  is  believed  that  the  pres- 
ent flnancial  situation  of  the  United  States,  whether  considered  with  respect  to  trade, 
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enrranoY,  credit,  grewing  wealthy  or  the  extent  and  variety  of  our  xeeoiiroee,  is  i 

faYorable  than  that  of  an  j  other  country  of  oar  time,  and  has  nerer  been  sarpaosed 

by  that  of  any  country  at  any  period  of  its  hiistory.    All  onr  indnstries  are  thn ving ; 

the  rate  of  interest  is  low :  new  railroads  are  being  constmcted ;  a  vast  immigratioii 

is  increasing  onr  popolation,  capital^  and  labor;  new  enterprises  in  great  number 

are  in  progress,  and  our  commercial  relations  with  other  countries  are  improving. 
•  •  •  •  •  •  It 

The  continuance  of  specie  payments  has  not  been  interrupted  or  endangered  sinoe 
the  date  of  resumption.  It  has  contributed  greatlv  to  the  revival  of  business  and  to 
our  remarkable  prosperity.  The  fears  that  preceded  and  accompanied  resnmptioa 
have  proved  groundless.  No  considerable  amount  of  United  States  notes  have  been 
presented  for  redemption,  while  very  large  sums  of  gold  bullion,  both  domestic  and 
imported,  are  taken  to  the  mints  and  excnanged  for  coin  or  notes.  The  increase  in 
coin  and  bullion  inthe  United  States  since  Janua^  1.1879,  is  estimated  at  $227,999,428. 

There  are  still  in  existence,  uncanceled,  $346,^1,016  of  Uigted  States  legal-tender 
notes.  These  notes  were  authorised  as  a  war  measure,  made  necessunr  by  the  exi* 
g:enoies  of  the  conflict  in  which  the  United  States  was  then  engaged.  The  preserva- 
tion of  the  nation's  existence  required,  in  the  judgment  or  Congress,  an  issae  of 
legal-tender  paper  money.  That  it  served  well  the  purpose  for  which  it  was  created 
is  not  questioned,  but  the  employment  of  the  notes  as  paper  money  indefinitely,  after 
the  accomplishment  of  the  object  for  which  they  were  provided,  was  not  contem- 
plated bv  the  framers  of  the  law  under  which  they  were  issued.  These  notes  long  sinee 
became,  like  any  other  pecuniary  obligation  of  the  Government,  a  debt  to  be  paid, 
and  when  paid  to  be  canceled  as  mere  evidence  of  an  indebtedness  no  longer  exist- 
ing. I  therefore  repeat  what  was  said  in  the  annual  message  of  last  year,  that  the 
reSrement  from  circulation  of  United  States  notes,  with  the  capacity  of  legal-tender 
in  private  contracts,  is  a  step  to  be  taken  in  our  progress  towards  a  safe  and  a  stable 
currency  which  should  be  accepted  as  the  policy  and  duty  of  the  Government  and 
the  interest  and  security  of  the  people. 

At  the  time  of  the  passage  of  the  act  now  in  force  requiring  the  coinage  of  silver 
dollars,  fixing  their  value  and  giving  them  legal-tender  character,  it  was  believed 
by  many  of  we  supporters  of  the  measure -that  the  silver  dollar  which  it  authorised 
would  speedily  become,  under  the  operations  of  the  law,  of  equivalent  value  to  the 
gold  dollar.  There  were  other  supporters  of  the  bill  who,  while  they  doubted  as  to  it» 
probability  of  this  result,  nevertheless  were  willing  to  give  the  proposed  experi- 
ment a  fisir  trial,  with  a  view  to  stop  the  coinage  if  experience  should  prove  that 
the  silver  dollar  authorised  by  the  bill  continued  to  be  of  less  commercial  value 
than  the  standard  ffold  dollar. 

The  coinage  of  silver  dollars,  under  the  act  referred  to,  began  in  March,  1878,  and 
has  been  continued  as  required  by  the  act.  The  average  rate  per  month  to  the  pres- 
ent time  has  been  $2,276,492.  The  total  amount  coined  prior  to  the  1st  of  November 
last  was  $72,847,750.  Of  this  amount  $47,084,450  remain  in  the  Treasury,  and  on^ 
$25,763,291  are  in  the  hands  of  the  people.  A  constant  effort  has  been  made  to  keep 
this  currency  in  circulation,  and  considerable  expense  has  been  necessarily  incurred 
for  this  purpose,  but  its  return  to  the  Treasury  is  prompt  and  sure.  Contrary  to  the 
confident  anticipation  of  the  friends  of  the  measure  at  the  time  of  its  adoption,  tiie 
value  of  the  silver  dollar  containing  412i  grains  of  silver  has  not  increased.  Dunnr 
the  year  prior  to  the  passage  of  the  bill  authorising  its  ooinage  the  market  value  m 
the  silver  which  it  contained  was  from  90  to  92  cents  as  compared  with  the  standard 

fold  dollar.  During  the  last  year  the  average  market  value  of  the  silver  dollar  has 
een  88^  cents. 

It  is  obvious  that  the  legislation  of  the  last  Consress  in  regard  to  silver,  so  tar  as 
it  was  based  on  an  anticipated  rise  in  the  value  of  silver  as  a  result  of  that  le^^isla- 
tion,  has  failed  to  produce  the  effect  then  predicted.  The  longer  the  law  remains  in 
force,  requiring  as  it  does  the  coinage  of  a  nominal  dollar,  which,  in  reality,  is  not 
a  dollar,  the  greater  becomes  the  danger  that  this  country  will  be  forced  to  aoo^t 
a  single  metal  as  the  sole  legal  standard  of  value  in  circulation,  and  this  a  standard 
of  less  value  than  it  purports  to  be  worth  in  the  recognized  money  of  the  world. 

The  Constitution  of  the  United  States,  sound  financial  principles,  and  onr  best 
interests  all  require  that  the  country  should  have  its  leffal-tender  money,  both  gold 
and  silver  coin,  of  an  intrinsic  value,  as  bullion,  equivalent  to  that  which,  upon  its 
fftce,  it  purports  to  possess.  The  Constitution,  in  express  terms,  recognises  both  gold 
and  silver  as  the  only  true  legal-tender  money.  To  banish  either  of  these  metals 
frx>m  our  currencv  is  to  narrow  and  limit  the  circulating  medium  of  exchange  to  the 
disparagement  of  important  interests.  The  United  States  produces  more  silver  ^an 
any  other  country,  and  is  directly  interested  in  maintaining  it  as  one  of  the  two 
precious  metals  which  Aimish  the  coinage  of  the  world.  It  will,  in  my  judgment, 
contribute  to  tbis  result  if  Congress  will  repeal  so  much  of  existing  legislation  as 
requires  the  coinage  of  silver  dollars  containing  only  412i^  grains  of  olver,  and  in  its 
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stead  will  authorize  the  Secretary  of  the  Treasnry  to  coin  BiWer  dollars  of  equivalent 
value,  as  bullion,  with  gold  dollars.  This  will  defraud  no  man,  and  wUl  be  in  accord- 
ance with  familiar  precedents.  Congress,  on  several  occasions,  has  altered  the  ratio 
of  value  between  gold  and  silver,  in  order  to  establish  it  more  nearly  in  accordance 
with  the  actual  ratio  ot  value  between  the  two  metals. 

In  financial  legislation  every  measure  in  the  direction  of  greater  fidelity  in  the 
discharge  of  pecuniary  obligations  has  been  found  by  experience  to  diminish  the 
rates  ofinterest  which  debtors  are  required  to  pay,  and  to  increase  the  facility  with 
which  money  can  be  obtained  for  every  legitimate  purpose.  Our  own  recent  finan- 
cial history  shows  how  surely  money  becomes  abunaant  whenever  confidence  in  the 
exact  i>erformance  of  moneyed  obligations  is  established. 


[liesaage  of  President  Chester  A.  Arthur.] 

Washington,  Decemher^  6, 1881. 


I  approve  the  recommendation  of  the  Secretary  of  the  Treasury,  that  provision  be 
made  for  the  early  retirement  of  silver  certificates,  and  that  the  act  requiring  their 
issue  be  repealed.  They  were  issued  in  pursuance  of  the  policy  of  the  Government 
to  maintaiu  silver  at  or  near  the  gold  standard,  and  were  accordingly  made  receiv- 
able for  all  customs,  taxes,  and  public  dues.  About  sixty-six  millions  of  them  are 
now  outstanding.  They  form  an  unnecessary  addition  to  the  paper  currency,  a  suf- 
ficient amount  of  which  may  readily  be  supplied  by  the  national  banks. 

In  accordance  with  the  act  of  February  28,  1878,  the  Treasury  Department  has, 
monthly,  caused  at  least  two  millions  in  value  of  silver  bullion  to  be  coined  into 
standard  silver  dollars.  One  hundred  and  two  millions  of  these  dollars  have  been 
already  coined,  while  only  about  thirty-four  millions  are  in  circulation. 

For  the  reasons  which  he  specifies,  I  concur  in  the  Secretary's  recommendation 
that  the  provision  for  coinage  of  a  fixed  amount  each  month  be  repealed,  and  that 
hereafter  only  so  much  be  coined  as  shall  be  necessary  to  supply  the  demand. 

The  Secretary  advises  that  the  issue  of  gold  certificates  should  not  for  the  present 
be  resumed,  and  suggests  that  the  national  banks  may  properly  be  forbidden  by  law 
to  retire  their  currency  except  upon  reasonable  notice  of  their  intention  so  to  do. 
Such  legislation  would  seem  to  be  justified  by  the  recent  action  of  certain  banks  on 
the  occasion  referred  to  in  the  Secretary's  report. 

Of  the  15,000,000  of  fractional  currency  still  outstanding,  only  about  80,000  has 
been  redeemed  the  past  year.  The  suggestion  that  this  amount  may  properly  be 
dropped  firom  future  statements  of  the  public  debt  seems  worthy  of  approval. 

[Meeaage  of  President  Chenter  A.  Arthur,  December  4, 1882.] 

•  •  •  «  •  •  » 

During  the  year  there  have  been  organized  171  national  banks,  and  of  those  insti- 
tutions there  are  now  in  operation  2,269,  a  larger  number  than  ever  bcfose.  The 
value  of  their  notes  in  active  circulation  on  July  1, 1882,  was  $324,656,458. 

I  commend  to  your  attention  the  Secretary's  views  in  respect  to  the  likelihood  of 
a  serious  contraction  of  this  circulation,  and  to  the  modes  by  which  that  result  may, 
in  his  judgment,  be  averted. 

In  respect  to  the  coinage  of  silver  dollars  and  the  retirement  of  silver  certificates, 
I  have  seen  nothing  to  alter,  but  much  to  confirm,  the  sentiments  to  which  I  gave 
expression  last  year. 

A  comparison  between  the  respective  amounts  of  silver-dollar  circulation  on  Novem- 
ber 1,  Iwl,  and  on  November  1, 1882,  shows  a  slight  increase  of  a  million  and  a  half 
of  dollars.  But  during  the  interval  there  had  been  in  the  whole  number  coined  an 
increase  of  twenty-six  millions.  Of  the  one  hundred  and  twenty-eight  millions  thus 
far  minted,  little  more  than  thirty-five  millions  are  in  circulation.  The  mass  of  accu- 
mulated coin  has  grown  so  great  that  the  vault  room  at  present  available  for  storage 
is  scarcely  suiBoient  to  contain  it.  It  is  not  apparent  why  it  is  desirable  to  continue 
this  coinage,  now  so  enormously  in  excess  of  the  public  demand. 

As  to  the  silver  certificates,  in  addition  to  the  grounds  which  seemed  last  year  to 
justify  their  retirement  may  be  mentioned  the  effect  which  is  likely  to  ensue  ft-om 
the  supply  of  gold  certificates,  for  whose  issuance  Congress  recently  made  provision, 
and  which  are  now  in  active  circulation. 


Digitized  by 


Google 


598 

[HouAgo  of  PreBMent  Chester  A.  Artimr.] ' 

Washington,  Deeemher  4, 188$, 

•  •  «  •  «  •  • 

Immediately  assopiat^d  "with  tlie  Aoancial  subject  just  discussed  is  the  importsnl 
qoestion  what  legislution  is  ueeded  regarding  the  national  currency. 

The  aggregate  amoant  of  bonds  now  on  deposit  iu  tlie  Treasury  to  support  the 
national  bank  circulation  is  about  $350,000,000.  Nearly  $200,000,000  of  this  amoimt 
consists  of  three  per  tents,  which,  as  already  stated,  are  payable  at  the  pleasure  of 
the  Governnieut  and  are  likely  to  be  called  in  within  less  than  four  years  unless 
meantime  the  surplus  revenues  shall  be  diminished.    * 

The  probable  etlect  of  such  an  extensive  retirement  of  the  securities  which  are  the 
basis  of  the  national- bank  circulation  would  be  such  a  contraction  of  the  volume  of 
the  currency  as  to  produce  grave  commercial  embarrassment's. 

How  can  this  danger  bo  obviated f  The  most  effectual  plan,  and  one  whose 
adoption  at  the  earliest  practicable  opportunity  I  shall  heartily  approve,  has  already 
been  indicated. 

If  the  revenues  of  the  next  four  years  shall  be  kept  substantially  commensurate 
with  the  expenses,  the  volume  of  circulation  will  not  be  likely  to  suffer  any  material 
disturbance. 

But  if,  on  the  other  hand,  there  shall  be  great  delay  in  reducing  taxation,  it  will 
become  necessary  either  to  substitute  some  other  form  of  currency  in  the  place  of 
the  national-bank  notes  or  to  make  important  changes  in  the  laws  by  which  their 
circulation  is  now  controlled. 

In  my  judgment  the  latter  course  is  far  preferable.  I  commend  to  your  attention 
the  very  interesting  aud  thoughtful  suggestions  upon  this  subject  which  appear  in 
the  Secretary's  report. 

The  objections  which  he  urges  against  the  aoceptance  of  any  other aecnrities  than 
the  obligations  of  the  Government  itself  as  a  foundation  for  national-bank  eircn- 
lation  seem  to  me  insuperable. 

For  averting  the  threatened  contraction  two  courses  have  been  suggested,  either 
of  which  is  probably  feasible.  One  is  the  issuance  of  new  bonds,  having  many  years 
to  run,  bearing  a  low  rate  of  interest,  and  exchangeable  upon  specified  terms  for 
those  now  outstanding.  The  other  course,  which  commends  itself  to  my  own  judg- 
ment as  the  better,  is  the  enactment  of  a  law  repealing  the  tax  on  circulation  and 
permitting  the  banks  to  issue  uotcs  for  an  amount  equal  to  90  per  cent  of  the  market 
value,  instead  of  as  now  the  face  value  of  their  deposited  bonds.  I  agree  with  the 
Secretary  in  the  belief  that  the  adoption  of  this  plan  would  afford  the  necessary 
relief. 

The  trade  dollar  was  coined  for  the  purpose  of  traffic  in  conutries  where  silver 
passed  at  its  value  as  ascertained  by  its  weight  and  tineness.  It  never  had  a  legal- 
tender  quality.  Large  numbers  of  these  coins  entered,  however,  into  the  volume  of 
our  currency.  By  common  consent,  their  circulation  in  domestic  trade  had  now 
ceased,  and  they  have  thus  become  a  disturbing  element.  They  should  not  be  longer 
permitted  to  embarrass  our  currency  system.  I  recommend  that  provision  be  made 
for  their  reception  by  the  Treasury  and  the  mints,  as  bullion,  at  a  small  percentage 
above  the- current  market  price  of  silver  of  like  fineness. 

[Message  of  President  Chester  A.  Arthur,  December  1, 1884.] 


I  concur  with  the  Secretary  of  the  Treasury  in  reoommending  the  immediate  bus- 
pension  of  the  coinage  of  silver  dollars  aud  of  the  issuance  of  silver  certificates. 
This  is  a  matter  to  which,  in  former  communications,!  have  more  than  once  invoked 
the  attention  of  the  National  Legislature. 

It  appears  that  annually  tor  the  past  six  years  there  have  been  coined,  in  compli- 
ance with  the  requirements  of  the  act  of  February  28,  1878,  more  than  27,000,000 
silver  dollars.  The  number  now  outstanding  is  reported  by  the  Secretary  to  be  nearly 
185,000,000,  whereof,  but  little  more  than  40,000,000,  or  less  than  22  per  cent,  are  in 
actual  circulation.  The  mere  existence  of  this  fact  seems  to  me  to  furnish  of  itself  a 
cogent  argument  for  the  repeal  of  the  statute  which  has  made  such  a  fact  possible. 

But  there  are  other  aud  graver  considerations  that  tend  in  the  same  direction. 

The  Secretary  avows  his  conviction  that  unless  this  coiuage  and  the  issuance  of 
silver  certificates  be  suspended  silver  is  likely  at  no  distant  day  to  become  our  sole 
metallic  standard.  The  commercial  disturbance  and  the  impairment  of  natioaal 
credit  that  would  be  thus  occasioned  can  scarcely  be  overestimated. 

I  hope  that  the  Secretary's  suggestions  respecting  the  withdrawal  from  circulation 
of  the  one-dollar  and  two-dollar  notes  will  receive  your  approval.    It  is  likely  that 
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a  considerable  ])ortion  of  the  silver  now  encumbering  the  vaults  of  the  Treasury 
miffht  thus  find  its  way  into  the  currency. 

While  trade-dollars  have  ceased,  for  the  present  at  least,  to  be  an  element  of  active 
distorbanee  in  our  currency  system,  some  provision  should  be  made  for  their  sur- 
render to  the  Government.  In*  view  of  the  circumstances  under  which  they  were 
coined  and  of  the  fact  that  they  have  never  had  a  leffal-tender  quality,  there  should 
be  offered  for  them  only  a  slignt  advance  over  their  oullion  value. 

The  Secretary,  in  the  course  of  his  report,  considers  the  propriety  of  beautifying 
the  designs  of  our  subsidiary  silver  coins  and  of  so  increasing  their  weight  that 
they  may  bear  their  due  ratio  of  value  to  the  standard  dollar.    His  conclusions  in 

this  regard  are  cordially  approved. 

•  •  #  ^  •  •  • 

The  three  per  cent  bonds  of  the  Government  to  the  amount  of  more  than  $100,000,000 
have,  since  my  last  annual  message,  been  redeemed  by  the  Treasury.  The  bonds  of 
that  issue  still  outstanding  amount  to  little  over  $200,000,000,  about  one-fourth  of 
which  will  be  retired  through  the  operations  of  the  sinking  fund  during  the  coming 
year.  As  these  bonds  still  constitute  the  chief  basis  for  the  circu&tion  of  the 
national  banks,  the  question  how  to  avert  the  contraction  of  the  currency,  caused  by 
their  retirement,  is  one  of  constantly  increasing  importance. 

It  seems  to  be  ^nerally  conceded  that  the  law  governing  this  matter  exacts  from 
the  banks  excessive  security,  and  that,  upon  their  present  bond  deposits,  a  larger 
circulation  than  is  now  allowe<l  may  be  granted  with  safety.  I  hope  that  the  bill 
which  passed  the  Senate  at  the  last  session,  permitting  the  issue  of  notes  equal  to 
the  face  value  of  the  deposited  bonds,  will  commend  itoelf  to  the  approval  of  the 

House  of  Repreeentalives. 

•  •  •  •  •  «  • 

The  countries  of  the  American  continent  and  the  adjacent  islands  are  for  the  United 
States  the  natural  marts  of  supply  and  demand.  It  is  fh)m  them  that  we  should 
obtain  what  we  do  not  produce  or  do  not  produce  in  sufficiency,  and  it  is  to  them 
that  the  surplus  productions  of  our  fields,  our  mills,  and  our  woricsbops  should  flow, 
under  conditions  that  will  equalize  or  favor  them  in  comparison  with  foreign  compe- 
tition. 

Four  paths  of  policy  seem  to  point  to  this  end. 

Fourthly,  the  establishment  of  an  uniform  currency  basis  for  the  countries  of 
America,  so  that  the  coined  products  of  our  mines  may  circulate  on  equal  terms 
throughout  the  whole  system  of  commonwealths.  This  would  require  a  monetary 
union  of  America,  whereby  the  output  of  the  bullion-producing  countries  and  the 
circulation  of  those  which  yield  neither  gold  nor  silver  could  be  adjusted  in  con- 
fotraity  with  the  population,  wealth,  and  commercial  needs  of  each.  As  many  of 
the  countries  furnish  no  bullion  to  the  common  stock,  the  surplus  production  of  our 
mines  and  mints  might  thus  be  utilized  and  a  step  taken  toward  the  general  remone- 
tization  of  silver. 


[MeMAge  of  Preddent  Grover  Cleveland,  December  8, 1885.] 

Daring  the  year  ended  November  1,  1885, 145  national  banks  were  organized,  with 
an  aggregate  capital  of  $16,938,000,  and  circulating  notes  have  been  issued  to  them 
smoanting  to  $4,274,910.  The  whole  number  of  these  banks  in  existence  on  the  day 
above  mentionea  was  2,727. 

The  v^ry  limited  amount  of  circulating  notes  issued  by  our  national  banks  com- 
pared with  the  amount  the  law  permits  them  to  issue,  upon  a  deposit  of  bonds  for 
their  redemption,  indicates  that  the  volume  of  our  circulating  medium  may  be  largely 
inereased  through  this  instrumentality. 

Nothing  more  important  than  the  present  condition  of  our  currency  and  coinage 
can  claim  your  attention. 

Sinee  February,  1878,  the  Grovemment  has,  under  the  compulsory  provisions  of 
lawi  purchased  silver  bullion  and  coined  the  same  at  the  rate  of  more  than  2,000,000 
of  aoilars  every  month.  By  this  process  up  to  the  present  date  215,759,431  silver 
dollars  have  been  coined. 

A  reasonable  appreciation  of  a  delegation  of  power  to  the  General  Government 
would  limit  its  exercise,  without  express  restrictive  words,  to  the  people's  needs  and 
the  requirements  of  the  public  welfare. 

Upon  this  theory  the  authority  to ''  coin  money''  given  to  Congress  by  the  Consti- 
tution, if  it  permits  the  purchase* by  the  Government  of  bullion  for  coinage  in  any 
event,  does  not  Justify  such  purchase  and  coinage  to  an  extent  beyond  the  amount 
needed  for  a  si&ffieient  circulating  medium. 
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The  desire  to  ntilize  the  silver  product  of  the  country  should  not  lead  to  a  misoae 
or  the  perversion  of  this  power. 

The  necessity  Dor  such  au  addition  to  the  silver  currency  of  the  nation  as  is  com- 
pelled by  the  silver-coinase  act  is  ueeatived  by  the  fact  that  up  to  the  present  time 
only  about  50,000.000  of  the  silver  dollars  so  coined  have  actually  found  their  way 
into  circulation,  leaving  more  than  165,000,000  in  the  possession  of  the  Govemmeot, 
the  custody  of  which  has  entailed  a  considerable  expense  for  the  oonstrnctioii  of 
vaults  for  its  deposit.  Against  this  latter  amount  there  are  outstiyiding  silver  cer- 
tificates amounting  to  about  (^,000,000. 

Every  month  two  millions  of  gold  in  the  public  Treasury  are  paid  out  for  two 
millions  or  more  of  silver  dollars,  to  be  added  to  the  idle  mass  already  accumulated. 

If  continued  long  enough,  this  operation  will  result  in  the  substitution  of  silver 
for  all  the  gold  the  Government  owns  applicable  to  its  general  purposes.  It  will  not 
do  to  rely  upon  the  customs  receipts  of  the  Government  to  make  good  this  drain  of 
gold,  because  the  silver  thus  coined  having  been  made  legal  tender  for  all  debts  and 
dues,  public  and  private,  at  times  during  the  last  six  months  58  per  cent  of  the 
reoeipts  for  duties  nas  been  in  silver  or  silver  certificates,  while  the  average  within 
that  period  has  been  20  per  cent.  The  proportion  of  silver  and  its  certificatM 
received  by  the  Government  will  probably  increase  as  time  goes  on,  for  the  reason  thst 
the  nearer  the  period  approaches  when  it  will  be  obliged  to  offer  silver  in  paymeat 
of  its  obligations  the  greater  inducement  there  will  be  to  hoard  gold  against  depre- 
ciation in  the  value  ot  silver  or  for  the  purpose  of  speculating. 

This  hoarding  of  gold  has  already  begun. 

When  the  time  comes  that  gold  has  been  withdrawn  from  circulation,  then  will  be 
apparent  the  difi^erence  between  the  real  value  of  the  silver  dollar  and  a  dollar  in 
gold,  and  the  two  coins  will  part  company.  Gold,  still  the  standard  of  value,  and 
necessary  in  our  dealings  with  other  countries,  will  be  at  a  premium  over  silver; 
banks  which  have  substituted  gold  for  the  deposits  of  their  customers  may  pay  them 
with  silver  bought  with  such  gold,  thus  making  a  handsome  profit:  rich  speculaton 
will  sell  their  boarded  gold  to  their  neighbors  who  need  it  to  liquioate  their  foreign 
debts,  at  a  ruinous  premium  over  silver,  and  the  laboring  men  and  women  of  the 
land,  most  defenseless  of  all,  will  find  that  the  doUar  received  for  the  wage  of  their 
toil  nas  sadly  shrunk  in  its  purchasing  power.  It  may  be  said  that  the  latter 
result  will  be  but  temporary,  and  that  ultimately  the  price  of  labor  will  be  adjusted 
to  the  change ;  but  even  if  this  takes  place  the  wage  worker  can  not  possibly  gain, 
but  must  inevitably  lose,  since  the  price  he  is  compelled  to  pay  for  his  living  will 
not  only  be  measured  in  a  coin  heavily  depreciatea  and  fluctuating  and  uncertain 
in  its  value,  but  this  uncertainty  in  the  value  of  the  purchasing  medium  will  be 
made  the  pretext  for  an  advance  in  prices  beyond  that  justified  by  actual  deprecia- 
tion. 

The  words  uttered  in  1834  by  Daniel  Webster  in  the  Senate  of  the  United  States 
are  true  to-day :  **The  very  man  of  all  others  who  had  the  deepest  interest  in  a  sound 
currency,  and  who  suffers  most  by  mischievous  legislation  in  money  matters,  is  the 
man  who  earns  his  daily  bread  by  his  daily  toil." 

The  most  distinguished  advocate  of  bimetalism,  discussing  our  silver  coinage,  has 
lately  written : 

^'Ko  American  citizen's  hand  has  vet  felt  the  sensation  of  cheapness,  either  in 
receiving  or  expending  the  silver-act  dollars." 

And  those  who  live  bv  labor  or  legitimate  trade  never  will  feel  that  sensation  of 
cheapness.  However  plenty  silver  dollars  may  become,  they  will  not  be  distributed 
as  gifts  among  the  people ;  and  if  the  laboring  man  should  receive  four  depreciated 
doUars  where  he  now  receives  but  two,  he  will  pay  in  the  depreciated  coin  more 
than  double  the  price  he  now  pays  for  all  the  necessaries  and  comforts  of  life. 

Those  who  do  not  fear  any  disastrous  consequence  arising  from  the  continued  oom- 
pulsory  coinage  of  silver  as  now  directed  by  law,  and  who  suppose  that  the  addition 
to  the  currency  of  the  country  iptended  as  its  result,  will  be  a  public  benefit,  and 
reminded  that  history  demonstrates  that  the  point  is  easUy  reacned  in  the  attempt 
to  float  at  the  same  time  two  sorts  of  money  of  different  excellence,  when  the  better 
will  cease  to  be  in  general  circulation.  The  hoarding  of  gold,  which  has  already 
taken  place,  indicates  that  we  shall  not  escape  the  usual  experience  in  such  eases. 
So  if  tnis  silver  coinage  be  continued  we  nmy  reasonably  expect  that  gold  and  its 
equivalent  will  abandon  the  field  of  circulation  to  silver  alone.  This,  of  course,  nr  ~^ 
produce  a  severe  contraction  of  our  circulating  medium,  instead  of  adding  to  it. 

It  will  not  be  disputed  that  any  attempt  on  the  part  of  the  Government  to  eai 
the  circulation  of  silver  dollars  worth  eighty  cents,  side  by  side  with  gold  dollaii 
worth  one  hundred  cents,  even  within  the  limit  that  legislation  does  not  run  counter 
to  the  laws  of  trade,  to  be  successful  must  be  seconded  by  the  confidence  of  thepeo* 
pie  that  both  coins  will  retain  the  same  purchasing  power  and  be  interchangeable 
at  will.  A  special  effort  has  been  ma<le  by  the  Secretary  of  the  Treasury  toinereass  the 
amount  of  our  silver  coin  in  circulation ;  but  the  fact  that  a  large  share  of  the  UalM 
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amoimt  thofl  put  oat  has  soon  retnmed  to  the  pnblio  TreaAnry  in  payment  of  dnties, 
leads  to  the  belief  that  the  i>eople  do  not  now  desire  to  keep  it  lu  hand ;  and  this, 
with  the  evident  disposition  to  hoard  gold,  gives  rise  to  the  snspioion  that  there 
already  exists  a  laok  of  confidence  among  the  people  touching  oar  financial  processes. 
There  IS  certainly  not  enough  silver  now  in  circnlation  to  cause  uneasiness;  and  the 
whole  amount  coined  and  now  on  hand  might,  after  a  time,  be  absorbed  by  the  peo- 
ple without  apprehension ;  but  it  is  the  ceaseless  stream  that  threatens  to  overflow 
the  land  whicn  causes  fear  and  uncertainty. 

What  has  been  thus  far  submitted  upon  this  subject  relates  almost  entirely  to  con- 
siderations of  a  home  nature,  unconnected  with  the  bearing  which  the  policies  of 
other  nations  have  upon  the  question.  But  it  is  perfectly  apparent  that  a  line  of 
action  in  regard  to  our  currency  can  not  wisely  be  settled  upon  or  persisted  in,  with- 
out considering  the  attitude  on  the  subject  of  other  countries  with  whom  we  main- 
tain intercourse  through  commerce,  trade,  and  travel.  An  acknowledgment  of  this 
iact  is  found  in  the  act  by  virtue  of  which  our  silver  is  compulsorily  coined.  It  pro- 
vides that  "the  President  shall  invite  the  governments  of  the  countries  composing 
the  Latin  Union,  so  called,  and  of  such  other  European  nations  as  he  may  deem 
advisable,  to  join  the  United  States  in  a  conference  to  adopt  a  common  ratio  between 
gold  and  silver  for  the  purpose  of  establishing  internationally  the  use  of  bimetallic 
money  and  securing  fixity  of  relative  value  between  these  metals.'' 

This  conference  absolutely  failed,  and  a  similar  fate  has  awaited  all  subsequent 
efforts  in  the  same  direction.  And  still  we  continue  our  coinage  of  silver  at  a  ratio 
different  from  that  of  any  other  nation.  The  most  vital  part  of  the  silver-coinage 
act  remains  inoperative  and  unexecuted,  and  without  any  ally  or  friend,  we  batue 
upon  the  silver  field  in  an  illo^^cal  and  losing  contest. 

To  give  full  effect  to  the  design  of  Congress  on  this  subject  I  have  made  careful 
and  earnest  endeavor  since  the  adjournment  of  the  last  Congress. 

To  this  end  I  delegated  a  gentleman  well  instructed  in  fiscal  science,  to  proceed  to 
the  financial  centers  in  Europe,  and,  in  conjunction  to  our  ministers  to  England, 
France,  and  Germany,  to  obtain  a  full  knowledge  of  the  attitude  and  intent  of  those 
govemment«  in  respect  of  the  establishment  of  such  an  international  ratio  as  would 
procure  free  coinage  of  both  metals  at  the  mints  of  those  countries  and  our  own.  By 
m V  direction  our  consul-general  at  Paris  has  given  close  attention  to  the  proceedings 
of  the  congress  of  the  Latin  Union,  in  order  to  indicate  our  interest  in  its  objects 
and  rexK)rt  its  action. 

It  may  be  said,  in  brief,  as  the  result  of  these  efforts,  that  the  attitude  of  the  lead- 
ing powers  remains  substantially  unchanged  since  the  monetary  conference  in  1881,  nor 
is  it  to  be  questioned  that  the  views  of  these  governments  are  in  each  instance  sup- 
ported by  the  weight  of  public  opinion. 

The  steps  thus  t^ken  have  therefore  only  more  fully  demonstrated  the  uselessness 
of  further  attempts  at  present,  to  arrive  at  any  agreement  on  the  subject  with  other 
nations. 

In  the  meantime  we  are  accumulating  silver  coin,  based  upon  our  own  peculiar 
ratio,  to  such  an  extent,  and  assuming  so  heavy  a  burden  to  be  provided  for  in  any 
international  negotiations,  as  wiU  render  us  an  undesirable  party  to  any  future  mon- 
etary conference  of  nations. 

It  is  a  significant  fact  that  four  of  the  five  countries  composing  the  Latin  Union 
mentioned  in  our  coinage  act,  embarrassed  with  their  silver  currency,  have  just 
completed  an  agreement  among  themselves,  that  no  more  silver  shall  be  coined  by 
their  respective  governments,  and  that  such  as  has  been  already  coined  and  in  circu- 
lation shall  be  r^eemed  in  gold  by  the  country  of  its  coinage.  The  resort  to  this 
expedient  by  these  countries  may  well  arrest  the  attention  of  those  who  suppose 
that  we  can  succeed  without  thock  or  injury  in  the  attempt  to  circulate  upon  its 
merits  all  the  silver  we  may  coin  under  the  provisions  of  our  silver-coinage  act. 

The  condition  in  which  our  Treasury  may  be  placed  by  a  persistence  in  our  present 
course,  is  a  matter  of  concern  to  every  patriotic  citizen  who  does  not  desire  Viis  Gov- 
ernment to  pay  in  silver  such  of  its  obligations  as  should  be  paid  in  gold.  Nor  should 
oar  condition  be  such  as  to  oblige  us,  in  a  prudent  management  of  our  affairs,  to 
discontinue  the  calliug  in  and  payment  of  interest-bearing  obligations,  which  we 
have  the  right  now  to  discharge  and  thus  avoid  the  payment  of  farther  interest 
thereon. 

The  so-called  debtor  class,  for  whose  benefit  the  continued  compulsory  coinage  of 
silver  is  insisted  upon,  are  not  dishonest  because  they  are  in  debt ;  and  they  should 
not  be  suspected  of  a  desire  to  Jeopardize  the  financial  safety  of  the  country,  in  order 
that  they  may  cancel  their  present  debts  by  paying  the  same  in  depreciated  dollars. 
Nor  should  it  be  forgotten  that  it  is  not  the  rich  nor  the  money-fender  alone  that 
mast  submit  to  such  a  readjustment,  enforced  by  the  Government  and  their  debtors. 
The  pittance  of  the  widow  and  the  orphan  and'the  incomes  of  helpless  beneficiaries 
of  all  kinds  would  be  disastrously  reduced.  The  depositors  in  savings  banks  and 
in  other  institutions  which  hold  in  trust  the  savings  of  the  poor,  when  their  little 
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accmniilatioiit  are  sealed  down  to  meet  the  new  order  of  thini^,  would,  in  tiieir  dii* 
tresa,  painfally  realize  the  delusion  of  the  promise  made  to  them  that  plentifinl  money 
woula  Improve  their  condition. 

We  have  now  on  band  all  the  silver  dollars  necessary  to  supply  the  presoit  needs 
of  the  people  and  to  satisfy  those  who  from  sentiment  wish  to  see  thera  in  circoli- 
timi ;  and  if  their  ooina|i:e  is  snqietid^d  they  can  be  readily  obtained  by  all  who 
desire  thras.  If  the  need  of  more  is  at  any  time  apparent  their  eoinag*e  maybe 
renewed. 

That  disaster  has  not  already  overtaken  ns  furnishes  no  proofthat  danger  does  not 
wait  upon  a  continuation  of  the  present  silver  coinage.  We  have  been  saved  by  the 
most  careful  management  and  unusual  expedients,  oy  a  combination  of  fortunate 
conditions,  and  by  aeon  tident  expectation  that  the  course  of  the  CrovemmMit  in  regard 
to  silver  coinage  would  be  speedily  changed  by  the  action  of  Congress. 

Prosperity  hesitates  upon  our  threshold  because  of  the  dangers  and  uncertaintieB 
surrounding  this  question.  Capital  timidly  shrinks  from  trade,  and  investors  are 
unwilling  to  take  the  chance  of  the  questionable  shape  in  which  their  money  will 
be  returned  to  them,  while  enterprise  halts  at  a  risk  against  which  care  and  saga- 
cious management  do  not  protect. 

As  a  necessary  consequence  labor  lacks  employment,  and  suffering  and  distress  are 
visited  upona  portion  of  our  fellow-citizens  especially  entitled  to  the  careful  con- 
sideration of  those  charged  with  the  duties  of  legislation.  No  interest  appeals  to 
us  so  strongly  for  a  safe  and  stable  currency  as  the'  vast  army  of  the  unemployed. 

I  recommend  the  suspension  of  the  compulsory  coinage  of  silver  doUarS;  directed 
by  the  liw  passed  in  February,  1878. 


[MaMftge  of  President  Grover  deveUnd,  Deoember  3, 18S8.] 

At  the  close  of  the  fiscal  year  ended  Jnne  90, 1887,  there  had  been  coined  under 
the  compulsory-silver-coinage  act  $266,988,280  in  silver  dollars,  $55,504,310  of  which 
were  in  the  hands  of  the  people. 

On  the  30th  day  of  June,  1888,  there  had  been  coined  $299,708,790;  and  of  this 
$55,829,303  was  in  circulation  in  coin,  and  $200,387,376  in  silver  certificates,  for  the 
redemption  of  which  silver  dollars  to  that  amount  were  held  by  the  Government. 

On  the  30th  day  of  November,  1888,  $312,570,990  had  been  coined,  $60,970,990  oi 
the  silver  dollars  were  actually  in  circulation,  and  $237,418,346  in  certificates. 

The  Secretary  recommends  the  suspension  of  the  further  coin age^ of  silver,  and  in 
such  recommendation  I  earnestly  concur. 

For  further  valuable  information  and  timely  recommendations  I  ask  the  careful 
attention  of  Congress  to  the  Secretary's  report. 


[Message  of  President  Benjamin  Harrison,  Deoember  3, 1980.] 


A  table  presented  by  the  Secretary  of  the  Treasury,  showing  the  amount  of  mousy 
of  all  kinds  in  circulation  each  year  from  1878  to  the  present  time,  is  of  interest  It 
appears  that  the  amount  of  national-bank  notes  in  circulation  has  decreased  dtfring 
that  period  $114,109,729,  of  which  $37,799,229  is  chargeable  to  the  last  year.  The 
withdrawal  of  bank  circulation  will  necessarily  continue  under  existing  conditions. 
It  is  probable  that  the  adoption  of  the  suggestions  made  by  the  Comptroller  of  the 
Currency,  viz,  that  the  minimum  deposit  of  bonds  for  the  establishment  of  banks  be 
reduced,  and  that  an  issue  of  notes  to  the  par  value  of  the  bonda  be  allowed,  would 
help  to  maintain  the  bank  circulation.  But,  while  this  withdrawal  of  bank  notst 
has  been  going  on,  there  has  been  a  large  increase  in  the  amount  of  gold  and  silver 
coin  in  circulation  and  in  the  issues  of  gold  and  silver  certificates. 

The  total  amount  of  money  of  all  kinds  in  circulation  on  March  1, 1878,  was 
$806,793,807,  while  on  October  1, 1889,  the  total  was  $1,405,018,000.  There  was  an 
increase  of  $293,417,552  in  gold  coin,  of  $57,554,100  in  standard  silver  dollars,  of 
$72,311,249  in  gold  certificates,  of  $276,619,715  in  sUver  certificates,  and  of  $14,073,- 
787  in  United  States  notes,  making  a  total  of  $713,976,403.  There  was  during  the 
same  period  a  decrease  of  $114,109,729  in  bank  circulation,  and  of  $642,481  in  sub- 
sidiary silver.  The  net  increase  was  $599,224,193.  The  circulation  per  capita  has 
increased  about  five  dollars  during  the  time  covered  by  the  table  referred  to. 

The  total  coinage  of  silver  dollars  was,  on  November  1. 1889,  $343,638,001,  of  which 
$283^9,521  were  in  the  Treasury  vaults  and  $60,098,480  were  in  eirenlfllioB.    Of 
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the  amotint  in  the  yaTiItB,  $277,319,944  were  represented  bj  ontatanding  silver  cer- 
tificatesy  leayin|^  $6,219,577  not  In  circulation  and  not  represented  by  certifioates. 

The  WW  reqoiring  the  purchase,  by  the  Treasury,  of  two  million  dollars'  worth  of 
silver  bullien  eaeh  month,  to  be  coined  into  silver  dollars  of  four  hundred  and 
twelve  and  one-half  grains,  haa  been  observed  by  the  Department;  but  neither  the 
present  Secretary  nor  any  of  his  predeceesers  has  deemed  it  safe  to  exercise  the 
discretion  given  by  law  to  increase  the  monthly  purchases  to  four  million  dollars. 
When  the  law  was  enacted  (February  28,  1878)  the  price  of  silver  in  the  market  wras 
$1.^1^  per  opuoe,  making  the  bullion  value  of  the  dollar  93  cents.  Since  that  time 
the  price  has  fallen  as  low  as  91.2  cents  per  ounce,  reducing  the  bullion  value  of  the 
dollar  to  70.6  cents.  Within  the  last  few  months  the  market  price  has  somewhat 
advaneed,  and  on  the  Ist  day  of  November  last  the  bullion  valne  of  the  silver  dollar 
was  72  cents. 

The  evil  anticipation*!  which  have  accompanied  the  coinage  and  use  of  the  silver 
dollar  have  nbt  been  realized.  As  a  coin  it  nas  not  had  general  use,  and  the  publle 
Treasury  has  been  compelled  to  store  it.  But  this  is  manifestly  owing  to  the  fact 
that  its  paper  representative  is  more  convenient.  The  general  acceptance  and  use 
of  the  silver  certiticate  show  that  silver  has  not  been  otherwise  discredited.  Some 
favorable  conditions  have  contributed  to  maintain  this  practical  eqaality,  in  their 
commeroial  use,  between  the  gold  and  silver  doUars.  But  some  of  these  are  trade 
conditions  that  statutory  enactments  do  not  control  and  of  the  continuance  of  which 
we  cannot  be  certain. 

I  think  it  is  clear  that  if  we  should  make  the  coinage  ^f  silver  at  the  present 
ratio  free,  we  must  expect  that  the  difference  in  the  bullion  values  of  the  gold  and 
silver  dollars  will  be  taken  account  of  in  commercial  transactions,  and  1  fear  the 
&ame  result  would  follow  any  considerable  increase  of  the  present  rate  of  coinage. 
Such  a  result  would  be  discrmlitable  to  our  financial  management  and  disastrous  to 
all  business  interests.  We  should  not  tread  the  dangerous  edge  of  such  a  peril. 
And,  indeed,  nothing  more  harmful  could  happen  to  the  silver  interests.  Any  safe 
legislation  upon  this  subject  must  secure  the  equality  of  the  two  coins  in  their  com- 
mercial uses. 

I  have  always  been  an  advocate  of  the-  use  of  silver  in  our  currency.  We  are 
large  producers  of  that  metal,  and  should  not  discredit  it.  To  the  plan  which  will 
be  presented  by  the  Secretary  of  the  Treasury  for  the  issuance  of  notes  or  certifi- 
cates upon  the  deposit  of  silver  bullion  at  its  market  value,  I  have  been  able  to  give 
only  a  hasty  examination,  owing  to  the  press  of  other  matters  and  to  the  fact  that  it 
has  been  so  recently  formulated.  The  details  of  such  a  law  require  careful  consid- 
eration, but  the  general  plan  suggested  by  him  seems  to  satisfy  the  purpose — to  con- 
tinue the  use  of  silver  in  connection  with  our  currency,  and  at  the  same  time  to 
obviate  the  danger  of  which  I  have  spoken.  At  a  later  day  I  may  communicate 
fur^er  with  Congress  upon  this  subject. 

•  »••••« 

[Mmsftge  of  Preeident  Benjamin  bsiriMxi,  December  1, 1890.] 

The  act  '^ directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes 
thereon, ''  approved  July  14,  1890,  has  been  administered  by  the  Secretary  of  the 
Treasury  with  an  earnest  purpose  to  get  into  circulation  at  the  earliest  possible 
dates  the  full  monthly  amounts  of  Treasury  notes  cont^nplated  by  its  provisions 
and  at  the  same  time  to  give  to  the  market  for  silver  bullion  such  support  as  the 
law  contemplates.  The  recent  depreciation  in  the  price  of  silver  has  been  observed 
with  regret.  The  rapid  rise  in  price  which  anticipated  and  followed  the  passage  of 
the  aot  was  influenced  in  some  degree  by  speculation,  and  the  recent  reaction  is  in 
part  the  result  of  the  same  cause  and  in  part  of  the  recent  monetary  disturbances. 
Some  months  of  further  trial  will  be  necessary  to  determine  the  permanent  efi*ect  of 
the  recent  legislation  upou  silver  values,  but  it  is  gratifying  to  know  that  the 
increased  circulation  secured  by  the  act  has  exerted  and  will  continue  to  exert  a 
most  beneficial  influence  upon  business  and  upon  general  values. 

While  it  has  not  been  thought  best  to  renew  formally  the  suggestion  of  an  inter- 
national conference  looking  to  an  agreement  touching  the  full  use  of  silver  for  coin- 
age at  a  uniform  ratio,  care  has  been  taken  to  observe  closely  any  change  in  the 
situation  abroad,  and  no  favorable  opportunity  will  be  lost  t^  promote  a  result 
which  it  is  confidently  believed  would  confer  very  large  benefits  upon  the  commerce 
of  the  world. 

The  recent  monetary  disturbances  in  England  are  not  unlikely  to  sugges  a  reex- 
amination of  opinions  upon  this  subject.  Our  very  large  supply  of  gold  will,  if  not 
lost  by  impulsive  legislation  in  the  supposed  interest  of  silver,  give  us  a  position  of 
advantage  in  promoting  a  permanent  and  safe  international  agreement  for  the  free 
use  of  silver  as  a  eoin  metal. 

The  efforts  of  tha  Secretary  to  Increase  the  volume  of  money  in  circulation  by 
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keeping  down  the  Treasaiy  sorpliiB  to  the  lowest  practicable  limit  have  been  onie- 
mittlng  and  in  a  very  high  de^pree  suocessful.  The  tables  presented  by  him,  show- 
ing the  increase  of  money  in  circulation  during  the  last  two  decades,  and  especiaUy 
the  table  showing  the  increase  during  the  nineteen  months  he  has  administered  the 
affairs  of  the  Department,  are  interesting  and  instructive.  The  increase  of  money 
in  circulation  during  the  nineteen  months  has  been  in  the  aggregate  193,866,813,  or 
about  $1.50  per  capita,  and  of  this  increase  only  $7,100,000  was  due  to  the  recent 
silver  legislation.  That  this  substantial  and  needed  aid  given  to  commerce  resulted 
in  an  enormous  reduction  of  the  public  debt  and  of  the  annual  interest  charge  i» 
matt-er  of  increased  satisfaction.  There  have  been  purchased  and  redeemed  since 
March  4,  1889,  4  and  4^  per  cent  bonds  to  the  amount  of  $211,832^450,  at  a  cost  of 
$246,620,741,  resulting  in  the  reduction  of  the  annual  interest  charge  of  $8^967,609 
and  a  total  saving  of  interest  of  $51,576,706. 

IMesMge  of  President  Be^J.  H*rritoii,  December  9, 1891.] 

#  •••••• 

Under  the  law  of  July  14, 1890,  the  Secretary  of  the  Treasury  has  purchased  (since 
August  13)  during  the  fiscal  year  48,393,113  ounces  of  silver  bullion  at  an  average 
cost  of  $1.045per  ounce.  The  highest  price  paid  during  the  year  was  $1.2025,  and 
the  lowest,  $0.9636.  In  exchange  for  this  silver  bullion  there  have  been  issued 
$50,577,498  of  the  Treasury  notes  authorized  by  the  act.  The  lowest  price  of  silver 
reached  during  the  fiscal  year  was  $0.^636  on  April  22,  1891 ;  but  on  November  1  the 
market  price  was  only  $0.96,  which  would  give  to  the  silver  dollar  a  bullion  value 
of  74i  cents. 

Before  the  influence  of  the  prospective  silver  legislation  was  felt  in  the  market 
silver  was  worth  in  New  York  about  0.955  per  ounce.  The  ablest  advocates  of  firee 
coinage  in  the  last  Congress  were  most  confident  in  their  predictions  that  the  pur- 
chases by  the  Government  required  by  law  would  at  once  bring  the  price  of  silver 
to  1.2929  perounce,  which  would  make  the  bullion  value  of  a  dollar  100  cents  and 
hold  it  there.  The  prophesies  of  the  an ti -silver  men  of  disasters  to  result  ftom  the 
coinage  of  $2,000,000  per  month  were  not  wider  of  the  mark.  The  friends  of  free 
silver  are  not  agreed,  I  think,  as  to  the  causes  that  brought  their  hopeful  predictioiiB 
to  naught.  Some  facts  are  known.  The  exports  of  saver  from  London  to  India 
during  the  first  nine  months  of  this  calendar  year  fell  off  over  50  per  cent,  or 
$17,20^,730^  compared  with  the  same  months  of  the  preceding  year.  The  exports  of 
domestic  silver  bullion  from  this  country,  which  had  averaged  for  the  last  ten  yesit 
over  $17,000,000,  fell  in  the  last  fiscal  year  to  $13,797,391;  while,  for  the  first  time  hi 
recent  years,  the  imports  of  silver  into  this  country  exceeded  the  exports  by  the  sum 
of  $2,745,365.  In  the  previous  year  the  net  exports  of  silver  from  the  United  States 
amounted  to  $8,545,455.  The  production  of  the  United  States  increased  from  50,000,000 
ounces  in  1889  to  54,500,000  in  1890.  The  Government  is  now  buying  and  patiin| 
aside  annually  54,000.000,  which,  allowing  for  7,140,000  ounces  of  new  bullion  used 
in  the  arts,  is  6,640,000  more  than  our  domestic  product  available  for  coinage. 

I  hope  the  depression  in  the  price  of  silver  is  temporary  and  that  a  ftirther  trial  of 
this  legislation  wU  1  more  favorably  affect  it.  That  the  increased  volume  of  oorreDoy 
thus  supplied  for  the  use  of  the  people  was  needed  and  that  beneficial  results  upon 
trade  and  prices  have  followed  this  legislation  I  think  must  be  ver^  dear  to  every- 
one; nor  snould  it  be  forgotten  that  for  every  dollar  of  these  notes  issued  a  fall  dol- 
lar's worth  of  silver  bullion  is  at  the  time  deposited  in  the  Treasury  as  a  security  for 
its  redemption.  Upon  this  subject,  as  upon  the  tariff,  my  recommendation  is  that 
the  existing  laws  be  given  a  full  trial  ana  that  our  business  interests  be  spared  the 
distressing  influence  which  threats  of  radical  changes  always  impart.  Under  exiit- 
ing  legislation  it  is  in  the  power  of  the  Treasury  Department  to  maintain  thatessen- 
tial  condition  of  national  finance  as  well  as  of  commercial  prosperity — the  psrity  in 
use  of  the  coin  dollars  and  their  paper  representatives.  The  assurance  that  these 
powers  would  be  freely  and  unhesitatingly  used  has  done  much  to  produce  and  sus- 
tain the  present  favorable  business  conmtions. 

I  am  still  of  the  opinion  that  the  free  coinage  of  silver  under  existing  eonditioiis 
would  disastrously  affect  our  business  interests  at  home  and  abroad.  We  oonldnot 
hope  to  maintain  an  equality  in  the  purchasing  power  of  the  gold  and  silrer  doUar 
in  our  own  markets,  and  in  foreigrn  trade  the  stamp  gives  no  added  value  to  the  bul- 
lion contained  in  coins.  The  producers  of  the  country,  its  farmers  and  laborers, 
have  the  highest  interest  that  every  dollar,  paper  or  coin,  issued  by  the  GoTemmeiil 
shall  be  as  good  as  any  other.  If  there  is  one  less  valuable  t^an  another  its  sure 
and  constant  errand  will  be  to  pav  them  for  their  toil  and  for  their  crops.  The 
money-lender  will  protect  himself  by  stipulating  for  payment  in  gold,l)ut  the 
laborer  has  never  been  able  to  do  that.  To  place  business  upon  a  silver  basis  would 
mean  a  sudden  and  severe  contraction  of  the  currency,  by  the  withdrawal  of  gold 
and  gold  notes,  and  such  an  unsettling  of  all  values  as  would  prodnoe  a  eommeroSal 
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panic.  I  can  not  bAliere  that  a  people  so  strong  and  prosperous  as  onrs  will  promote 
such  a  policy. 

The  prodaoers  of  silver  are  entitled  to  just  consideration,  but  they  should  not  for- 
^t  that  the  Government  is  now  buying  and  putting  out  of  the  market  what  is  the 
eqaivalent  of  the  entire  product  of  our  silver  mines.  This  is  more  than  they  them- 
aelves  thought  of  asking  two  years  ago.  I  believe  it  is  the  earnest  desire  of  a  great 
majority  oi  the  people,  as  it  is  mine,  that  a  full  coin  use  shall  be  made  of  silver  just 
9S  soon  as  the  cooperation  of  other  nations  can  be  secured  and  a  ratio  fixed  that 
-will  give  circulation  equally  to  gold  and  silver.  The  business  of  the  world  requires 
the  use  of  both  metals;  but  I  do  not  see  any  prospect  of  gain,  but  much  of  loss,  by 
giving  up  the  present  system,  in  which  a  full  use  is  made  of  gold  and  a  large  use  of 
silver,  for  one  m  which  silver  alone  will  circulate.  Such  an  event  would  be  at  once 
fatal  to  the  further  progress  of  the  silver  movement.  Bimetallism  is  the  desired 
end,  and  the  true  frien<£  of  silver  will  be  careful  not  to  overrun  the  goal  and  bring 
in  silver  monometallism,  with  its  necessary  attendants,  the  loss  of  our  gold  to  Europe 
and  the  relief  of  the  pressure  there  for  a  larger  currency.  1  have  endeavored  by 
the  use  of  official  and  unofficial  agencies  to  keep  a  close  observation  of  the  state  of 
public  sentiment  in  Europe  upon  this  question,  and  have  not  found  it  to  be  such  as 
to  justify  me  in  proposing  an  international  conference.  There  is,  however,  I  am  sure, 
a  growing  sentiment  in  Europe  in  favor  of  a  larger  use  of  silver,  and  I  know  of  no 
more  effectual  way  of  promoting  this  sentiment  than  by  accumulating  gold  here.  A 
scarcity  of  gold  in  European  reserves  will  be  the  most  persuasive  argument  for  the 
use  of  silver. 

The  exports  of  gold  to  Europe,  which  beean  in  February  last  and  continued  until 
the  close  of  July,  aggregated  over  $70,000,C®0.  The  net  loss  of  gold  during  thafiscal 
year  was  nearly  $68,000,000.  That  no  serious  monetary  disturbance  resulted  was 
most  gratifying,  and  ^ave  to  Europe  fresh  evidence  of  the  strength  and  stability  of 
our  financial  institutions.  With  the  movement  of  crops  the  outflow  of  gold  was 
speedily  stopped,  and  a  return  set  in.  Up  to  December  1  we  had  recover^  of  our 
jjold  loss  at  the  port  of  New  York  $27,854,000,  and  it  is  confidently  believed  that  dur- 
ing the  winter  and  spring  this  aggregate  will  be  steadily  and  largely  increased. 

The  presence  of  a  large  cash  surplus  in  the  Treasury  has  for  many  years  been  the 
subject  of  much  unfavorable  criticism,  and  has  fumisbed  an  argument  to  those  who 
have  desired  to  place  the  tariff  upon  a  purely  revenue  basis.  It  was  agreed  by  all 
that  the  withdrawal  from  circulation  of  so  large  an  amount  of  money  was  an  embar- 
rassment to  the  business  of  the  countrv,  and  made  necessary  the  intervention  of  the 
Department  at  frequent  intervals  to  relieve  threatened  monetary  panics.  The  sur- 
plus on  March  1, 1889,  was  $183,827,190.29.  The  policy  of  applying  this  surplus  to 
the  redemption  of  the  interest-bearing  securities  of  the  United  States  was  thought 
to  be  preferable  to  that  of  depositing  it  without  interest  in  selected  national  banks. 
There  have  been  redeemed  sincethe  date  last  mentioned  of  interest-bearing  securities 
$259,079,350,  resulting  in  a  reduction  of  the  annual  interest  charge  of  $11,684,675. 
The  money  which  has  been  deposited  in  banks  without  interest  "has  been  gradually 
withdrawn  and  used  in  the  redemption  of  bonds. 

The  result  of  this  policy,  of  the  silver  legislation,  and  of  the  refunding  of  the  4| 
per  cent  bonds  has  been  a  large  increase  of  the  money  in  circulation.  At  the  date 
last  named  the  circulation  was  $1,404,205,896,  or  $23.03  per  capita;  while  on  the  1st 
day  of  December,  1891,  it  had  increased  to  $l,577,262,(y70,  or  $24.38  per  capita.  The 
offer  of  the  Secretary  of  the  Treasury  to  the  holders  of  the  4i  per  cent  bonds  to 
extend  the. time  of  redemption,  at  the  option  of  the  Government,  at  an  interest  of  2 
per  cent,  was  accepted  by  the  holders  of  about  one-half  the  amount,  and  the  unex- 
tended  bonds  are  being  redeemed  on  presentation. 


[Message  of  Pretident  Benjamin  Harrison,  December  0,  1892.] 


The  public  confidence  in  the  purpose  and  ability  of  the  Government  to  maintain 
the  parity  of  all  of  our  money  issues,  whether  coin  or  paper,  must  remain  unshaken. 
The  demand  for  gold  in  Europe  and  the  consequent  calls  upon  us  are  in  a  consider- 
able degree  the  result  of  the  efforts  of  some  of  the  European  governments  to  increase 
their  gold  reserves,  and  these  efforts  should  be  met  by  appropriate  legislation  on  our 
part.  The  conditions  that  have  created  this  drain  of  the  Treasury  gold  are  in  an 
important  degree  political  and  not  commercial.  In  view  of  the  fact  that  a  general 
revision  of  our  revenue  laws  in  the  near  future  seems  to  be  probable,  it  would  be 
better  that  any  changes  should  be  a  part  of  that  revision  rather  than  of  a  temporary 
nature. 

During  the  last  fiscal  year  the  Secretary  purchased  under  the  act  of  July  14, 1890, 
64,355,7&  ounces  of  silver,  and  issued  in  payment  therefor  $51,106,608  in  notes.    The 
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total  pnrchaftea  since  tbe  pasMipro  of  the  act  haye  been  120,479,981  onncaB,  and  the 
aggregat  e  o  f  notes  issuetl  $116,783,590.  The  average  price  paid  for  silver  darine  the 
vear  was  94  cents  per  ounce,  the  highest  price  being  $1.02f ,  July  1, 1891,  and  the 
lowest  83  cents,  March  21,  1892.  In  view  of  the  fact  that  the  monetary  conference 
is  now  sitting  and  that  no  conclusion  has  yet  been  reached,  I  withhold  any  recom- 
mendation as  to  legislation  upon  this  subject. 

•  •••••• 

The  Congress  has  been  already  advised  that  the  invitations  of  this  Govenmient  fw 
the  assembling  of  an  International  Monetary  Conference  to  consider  the  qnestioD  of  en 
enlarged  use  of  silver  were  accepted  by  the  nations  to  which  they  were  addressed. 
The  conference  assembled  at  Brussels  on  the  22d  of  November  and  has  entered  upon 
the  consideration  of  this  great  question.  I  have  not  doubted,  and  have  taken 
occasion  to  express  that  belief,  as  well  in  the  invitations  issued  for  this  conference 
as  in  my  public  messages,  that  the  free  coinage  of  silver  upon  an  agreed  interni- 
tional  ratio  would  greatly  promote  the  interests  of  our  people  and  equally  tiioeeof 
other  nations.  It  is  too  early  to  predict  what  results  may  be  accomplished  by  the 
conference.  If  any  temporary  check  or  delay  intervenes,  I  believe  that  very  soon 
commercial  conditions  will  compel  the  now  reluctant  governments  to  unite  with  ns 
in  this  movement  to  secure  the  enlargement  of  the  volume  of  coined  money  needed 
for  the  transaction  of  the  business  oi  the  world. 


[Message  of  President  Grover  Clereland,  Deoemher,  1888.] 

•  «•«•»• 

On  the  1st  day  of  November,  1893,  the  amount  of  money  of  all  kinds  in  circula- 
tion, or  not  included  in  Treasury  holdings,  was  $1,718,544,682,  an  increase  for  the 
year  of  $112,404,947.  Estimating  our  population  at  67,426,000  at  the  time  men- 
tioned the  per  capita  circulation  was  ^5.49.  On  the  same  date  there  was  in  the 
Treasury  gold  bullion  amounting  to  $96,657,273  and  silver  bullion  which  was  pur- 
chased at  a  cost  of  $126,261,553. 

The  purchases  of  silver  under  the  law  of  July  14,  1890,  during  the  last  fiscal  year 
aggregated  54,008,162.59  fine  ounces,  which  cost  $45,531,374.53.  The  total  amoont 
ot  silver  purchased  from  the  time  that  law  became  operative  until  the  repeal  of  tie 
purchasing  clause,  on  the  1st  day  of  November,  1893,  was  168,674,590.46  fine  ounces, 
which  cost  $155,930,940.84.  Between  the  1st  day  of  March,  1873,  and  the  1st  day 
of  November,  1893,  the  Gkivemment  purchased  under  all  laws  503,003,717  fine  ounces 
of  sUver,  at  a  cost  of  $516,622,948.  The  silver  dollars  that  have  been  coined  under 
the  act  of  July  14, 1890,  number  36,087,285.  The  seigniorage  arising  from  such  coin- 
age was  $6,977,0^.39,  leaving  on  hand  in  the  mints  140,699,760  fine  ounces  of  silver, 
which  cost  $126,758,218. 

Our  total  coinage  of  all  metals  during  the  last  fiscal  year  consisted  of  97,280^9^ 
pieces  valued  at  $43,685,178.80.  of  which  there  was  $30,038,140  in  gold  coin, $5,343,715 
in  silver  dollars,  $7,217,220.90  in  subsidiary  silver  coin,  and  $1,086,102.90  in  nuBor 
coins. 

During  the  calendar  year  1892  the  production  of  precious  metals  in  the  United 
States  was  estimated  to  be  1,596,375  fine  ounces  of  gold  of  the  commercial  and  coin- 
age value  of  $33,000,000,  and  58,000,000  fine  ounces  of  silver  of  the  bullion  or  market 
value  of  $50,750,000,  and  of  the  coinage  value  of  $74,989,900. 

It  is  estimated  that  on  the  1st  day  of  July,  1893,  the  metallic  stock  of  money  in 
the  United  States,  consisting  of  coin  and  bullion,  amounted  to  $1,213,559,169,  of 
which  $597,697,685  was  gold,  and  $615,861,484  was  silver. 

One  hundred  and  nineteen  national  banks  were  organized  during  the  year  ending 
October  31,  1893,  with  a  capital  of  $11,230,000.  Forty-six  went  into  voluntary 
liquidation  and  158  suspended.  Sixty-five  of  the  suspended  banks  were  insolvent. 
86  resumed  business,  and  7  remain  in  the  hands  of  bank  examiners,  with  prospects 
of  speedy  resumption.  Of  the  new  banks  organized  44  were  located  in  the  Eastern 
States,  41  west  of  the  Mississippi  River,  and  34  in  the  Central  and  Southern  States. 
The  total  number  of  national  banks  in  existence  on  the  31st  day  of  October,  1818, 
was  3,796,  having  an  aggregate  capital  of  $995,558,120.  The  net  increase  in  the 
circulation  of  these  banks  during^  the  year  was  $36,886,972. 

The  recent  repeal  of  the  provision  of  law  requiring  the  purchase  of  silver  bullion 
by  the  Government  as  a  feature  of  our  monetary  scheme  has  made  an  entiie  change 
in  the  complexion  of  our  currency  affairs.  I  do  not  doubt  that  the  ultimate  resiut 
of  this  action  will  be  most  salutary  and  far-reaching.  In  tiie  nature  of  things 
however,  it  is  impossible  to  know  at  this  time  precisely  what  conditions  will  M 
brought  about  by  the  change,  or  what,  if  any,  supplementary  legislation  may,  fa 
the  light  of  sucb  conditions,  appear  to  be  essential  or  eaqpedient.    Of  course^  aflat 
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the  recent  financial  pertnrbation,  time  is  necessary  for  the  reestahllshment  ^busi- 
ness confidence.  When,  however,  through  this  restored  confidence  the  mone^^rhich 
has  been  frightened  into  hoarding  places  is  returned  to  trade  and  enterprise,  a 
Burvey  of  the  situation  will  probably  disclose  a  safe  path  leading  to  a  permanently 
sound  currency  abundantly  sufficient  to  meet  every  requirement  of  our  increasing 
population  and  business. 

In  the  pursuit  of  this  obj^t  we  should  resolutely  turn  away  from  alluring  and  tem- 
porary expedients,  determined  to  be  content  with  nothing  less  than  a  lasting  and 
comprehensive  financial  plan.  In  these  circumstances  I  am  convinced  that  a  reason- 
able delay  in  dealing  with  this  subject  instead  of  being  injurious,  will  increase  the 
probability  of  wise  action. 

The  Monetary  Conference  which  assembled  at  Brussels  upon  our  invitation  was 
adjourned  to  the  30th  day  of  November  in  the  present  year.  The  considerations 
jast  stated  and  the  fact  that  a  definite  proposition  from  us  seemed  to  be  expected 
upon  the  reassembling  of  the  conference,  led  me  to  exprahs  a  willingness  to  have  the 
meeting  still  further  postponed. 

It  seems  to  me  that  it  would  be  wise  to  give  general  authority  to  the  President  to 
invite  other  nations  to  such  a  conference  at  any  time  when  there  shall  be  a  fair  pros- 
I>ect  of  accomplishing  an  international  agreement  on  the  subject  of  coinage. 
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EXTRACTS  FROM  ANNUAL  REPORTS  OF  SECRETARIES  OF  THE 
TREASURY,  1874  TO  1893,  INCLUSIVE. 


[Beport  of  the  Seontary  of  the  Treasary,  December  7, 1874.] 


BESUMPnON  OF  SPECIE  PAYMENT. 

So  maoh  lias  been  spoken  and  written  within  the  last  decade,  and  especially  at  the 
last  session  of  Congress,  on  the  financial  queetionj  relating  to  and  growing  out  of 
oar  currency  system,  that  further  extended  disonssiou  of  the  subject  at  this  time 
w^oold  scarcely  seem  to  be  necessary.  The  opinions  entertained  and  expressed  by 
pablio  men  and  oommn*bities  of  people,  as  well  as  the  sense  of  Congress  as  heretofore 
indicated  by  the  votes  of  the  two  Houses,  must  be  accepted  as  one  of  the  factors  of 
the  financial  problem.  Nevertheless  the  great  and  paramount  importance  of  arriv- 
ing at  an  ultimate  solution  of  the  matter,  and  of  reutoring  to  the  Government  and 
the  people  a  sound  and  stable  currency,  induces  the  Secretary  to  bring  the  subject 
again  to  the  attention  of  Congress,  and  to  ask  that  decisive  steps  be  now  taken  by 
the  law-making  i>ower  for  return  to  a  specie  basis. 

To  attempt  an  enumeration  of  the  complicated  mischiefs  which  flow  from  an 
unstable  or  inconvertible  currency  would  carrv  this  report  to  inexcusable  length, 
and,  after  all,  would  be  but  a  repetition  of  what  has  been  often  said.  No  nation 
can  long  neglect  the  wholesome  maxims,  founded  upon  universal  experience,  that 
nphold  public  credit  without  suffering  financial  disturbances  and  bringing  serious 
consequences  upon  its  people.  It  will  not  be  denied  that  the  existing  issue  of  legal- 
tender  notes,  as  a  circulating  medium,  would  never  have  been  madeexcept  in  the  great 
emergency  of  a  war  involving  no  less  an  issue  than  the  preservation  of  a  nation. 
Whether  the  argument  in  support  of  the  validity  of  the  legal-tender  acts  be  rested 
npon  the  war  powers  conferred  on  the  Government  by  the  Constitution  or  on  other 
provisions  of  that  instrument,  it  is  clear  that  Congress  could  not  have  been  induced 
to  pass  such  acts  under  any  other  circumstances  than  in  a  time  of  the  most  pressing 
ana  urgent  need,  such  as  a  state  of  war  only  produces.  The  most  earnest  defenders 
of  the  power  to  issue  Government  obligations  and  make  them  by  law  legal  tender 
for  all  debts,  public  and  private,  would  scarcely  be  found  to  advocate  the  exercise  of 
the  power  except  under  circumstances  of  extreme  necesnity,  and  then  only  for  the 
time  of  the  emergency :  and  there  is  abundant  evidence  in  the  debates  and  proceedings 
of  Congress,  and  in  the  statutes  themselves,  that  it  was  not  intended  to  make  the 
legal-tender  notes  the  permanent  currency  of  the  country.  The  acts  authorizing 
the  issne  of  such  notes  provided  for  their  conversion  into  bonds  of  the  United 
States  bearing  interest  at  the  rate  of  6  per  centum  per  annum. 

The  act  of  March  18,  1869,  in  terms  declares  that  ^'the  faith  of  the  United  States 
is  solemnly  pledged  to  the  payment  in  coin  or  its  equivalent  of  all  obligations  of  the 
United  States  not  bearing  interest,  known  as  United  States  notes.''  The  same  act 
further  affirms  that  *'the  United  States  solemnly  pledges  its  faith  to  make  provision 
at  the  earliest  practicable  i>eriod  for  the  redemption  of  the  United  States  notes  in 
coin." 

The  purpose  of  the  act  is  well  expressed  in  its  title,  which  declares  it  to  be  ''  An 
act  to  strengthen  the  public  credit;''  and  that  such  was  the  efi'ect  of  the  act  can  not 
be  doubted,  for  it  is  an  unconditional  assurance  on  the  part  of  the  Government,  not 
only  that  its  notes  shall  be  paid  in  coin,  but  that  this  shall  be  done  at  the  earliest 
practicable  period.  The  faith  of  the  Government  could  not  be  more  clearlj  or  abso- 
lutely pledged  than  is  done  by  this  act  of  Congress,  to  say  nothing  of  previous  legis- 
lation. 

The  length  of  time  that  has  now  elapsed  since  the  final  overthrow  of  the  rebellion, 
M  well  as  proper  regard  for  the  faith  of  the  nation,  admonish  us  that  initiatory 
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•tep«  towftrd  the  redemption  of  its  pledges  ouglit  not  to  be  longer  postponed.  It  Ib 
not  on  worthy  of  remark  that  the  era  of  the  war  will  not  be  clMod  nntil  the  period 
of  redemption  shall  have  been  reached. 

It  is  sometimes  ufged  hj  the  advocates  of  a  oontinnanoe  of  onr  paper  circnlatioB 
that,  its  amount  now  being  definitely  fixed  by  law,  it  is  not  liable  to  the  flnetoft- 
tions  in  volume  which  attacn  to  a  currency  that  may  be  increased  or  diminished  tt 
the  will  of  the  Seco^tary ;  but  this  suggestion  leaves  out  of  view  entirely  the  ftet 
that  it  is  of  little  cooaequence  where  the  power  to  change  the  volume  of  ^MDureocy 
rests,  the  dl£ference  being  only  in  the  degree  of  probabiSty  of  its  use.  The  exist- 
ence of  the  power  at  all,  and  the  apprehension  of^its  being  called  into  exercise,  u 
the  evil  £rom  which  mischievous  consequences  are  likely  to  flow.  The  quality  of 
flexibility  governed  by  the  law  of  trade  and  commerce,  and  which  regulates  the 
increase  or  diminution  of  the  volume  of  the  circulating  medium  according  to  the 
requirements  of  legitimate  business,  is  of  value;  but  that  whieh  is  contrSledl^ 
the  leapslative  will  and  may  depend  upon  party  exigencies  or  the  supposed  neesMi- 
ties  of  the  Treasury,  or  the  demand  of  speculative  enterprises,  is  objectionable  in 
the  highest  degree.  Such  a  currency  is  liable  to  sudden  and  violent  expansi<«  or 
contraction,  having  no  necessary  connection  with  the  legitimate  demands  of  trade 
and  commerce. 

In  a  country  like  ours,  with  varied  industries  and  extensive  commercial  relations 
amonff  its  different  sections  and  with  other  nations  and  peoples,  stability  of  the  cir- 
cnlatmg  medium  is  indispensable  to  the  general  prosperity.  Credit,  which  neeena- 
rilv  enters  largely  into  commercial  transactions,  can  only  be  steady  and  secure  when 
it  nas  for  its  foandation  a  stable  currency.  The  quality  of  stability  in  money 
attaches  only  to  coin,  which,  by  common  consent  of  mankind,  is  the  medium  of 
exchanee,  and  to  a  paper  currency  representative  of  coin,  because  convertible  into 
it  at  the  will  of  the  holder.  The  reason  is  obvious ;  for  coin,  besides  beins  recog- 
nized throughout  the  world  as  a  medium  of  exchange,  has  a  high  intrinsic  viidne,ean 
be  procured  only  by  labor  and  in  limited  quantities,  which  can  not  be  increased  by 
statutory  laws,  nor  suddenly  by  other  means,  while  inconvertible  paper  money  may 
bei^roduced  in  indefinite  quantities  at  a  nominal  cost,  a  note  of  the  highest  deDomi- 
nation  costing  no  more  than  the  lowest,  and  its  volume  depending  sol^y  on  l^;i8ls- 
tlve  enactment. 

The  history  of  irredeemable  paper  currency  repeats  itself  whenever  and  wherever 
it  is  used.  It  increases  present  prices,  deludes  the  laborer  with  the  idea  that  be  is 
getting  higher  wages,  and  brings  a  fictitious  proerperity  from  which  follow  inflation 
of  business  and  credit  and  excess  of  enterprise  in  ever-increasing  ratio,  until  it  is 
discovered  that  trade  and  commerce  have  become  fatally  diseased,  when  confidence 
is  destroyed,  and  then  comes  the  shock  to  credit,  followed  by  diwister  and  depres- 
sion, and  a  demand  for  relief  by  further  issues. 

A  dollar  legal-tender  note,  such  as  is  now  in  circulation,  is  neither  more  nor  less 
than  the  promise  of  the  Government  to  pay  a  dollar  to  the  bearer,  while  no  express 
provision  is  made  by  law  for  paying  the  dollar  at  any  time  whatever;  nor  is  there 
any  existing  provision  for  converting  it  into  anything  that  stands  in  a  tangible  ratio 
to  a  coin  dollar.  As  far  as  existing  laws  go,  there  is  no  reason  why  the  Ic^al-tender 
note  of  the  denomination  of  a  dollar  should  pass  for  1  cent  of  gold,  except  so  far 
as  the  Government  compels  creditors  to  accept  it  in  discharge  of  obli^tions  to  pay 
money,  and  obliges  the  wealth  and  commerce  of  the  country  to  adopt  it  as  a  medium 
of  exchange.  To  this  may  be  added,  as  an  element  of  the  value  of  the  legal-tender 
dollar,  the  hope  that  the  Government  will  sometime  or  other  redeem  its  paper  prom- 
ises according  to  their  import.  The  universal  use  of,  and  reliance  upon,  such  a  cur- 
rency tends  to  blunt  the  moral  sense  and  impair  the  natural  self-dependence  of  the 
people,  and  trains  them  to  the  belief  that  the  Government  must  directly  assist  their 
individual  fortunes  and  business,  help  them  in  their  personal  affairs,  and  enable 
them  to  discharge  their  debts  by  partial  payment.  This  inconvertible  paper  cor- 
rency  begets  the  delusion  that  the  remedy  for  private  pecuniary  distress  is  in  legif- 
lative  measures,  and  makes  the  people  unmindftil  of  the  fact  that  the  true  remedy  is 
in  greater  production  and  less  spending,  and  that  real  prosperity  comes  only  from 
individual  effort  and  thrift.  When  exchanges  are  asain  maae  in  coin,  or  in  a  cur- 
rency convertible  into  it  at  the  will  Of  the  holder,  this  truth  will  be  understood  and 
acted  upon. 

It  is  not  intended  to  call  in  question  the  constitutional  validity  of  the  l^nl-tender 
acts,  nor  the  wisdom  of  those  who,  in  the  midst  of  a  rebellion  which  taxed  uie  utmost 
resources  and  energies  of  the  nation,  deemed  the  issue  of  suoh  notes  essential  to  sue- 
cess.  Repeated  adjudications  of  the  highest  judicial  tribunal  of  the  land  sustahdig 
their  validity  must  be  accepted  as  conclusive  of  the  question.  All  that  is  nowment 
to  be  asserted  is  that  the  exigencies  which  required  the  issue  of  sudii  notes  hare 
passed  away  and  the  time  has  come  for  taking  such  steps  as  may  be  necessary  to 
redeem  the  pledge  then  made.    The  power  to  do  so,  as  well  as  the  selection  of  ineaos 
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to  that  end,  is  with  Congrees.    The  Secretary  can  do  neither  more  nor  less  than  obey 
and  execnte  snch  laws  as  Congress  may  enact. 

While  it  seems  to  be  very  generally  conceded  that  resumption  of  specie  payment 
is  essential  to  the  honor  of  the  Government  and  to  the  general  welfare,  the  views  of 
intelligent  and  irell-informed  persons  as  to  the  best  method  of  resumption  are  so 
widely  diverffent,  and  the  plans  that  have  been  suggested  so  multifarious,  that  the 
Secretary  feels  embarrassment  in  suggesting  a  plan  the  details  of  which  will  com- 
mend themselves  to  Congress.  But  there  are  one  or  two  fundamental  ideas  under- 
lying the  subject  which,  it  is  believed,  must  be  the  basis  of  any  practical  plan  for 
resumption,  and  are,  therefore,  submitted  for  the  consideration  of  Cong^ress. 

It  is  obvious  that  there  can  be  no  resumption  by  the  Government  so  long  as  the 
Tolnme  of  paper  currency  is  largely  in  excess  of  the  possible  amount  of  coin  available 
for  that  purpose  which  may  come  into  the  Treasury  in  any  year  and  while  no  pro- 
vision is  mafle  for  the  conversion  of  this  paper  money  into  anything  having  a  nearer 
relation  to  coin,  nor  is  it  possible  for  the  banks  or  people  to  rennme  so  long  as  the 
large  amount  of  irredeemable  paper  now  in  circulation  continues  to  be  by  law  legal 
tender  for  all  private  debts  with  reference  both  to  the  past  and  the  ftiture.  While 
this  state  of  things  lasts  gold  will  continue  to  flow  f¥om  u6  and  find  employment 
where  the  natnral  laws  of  trade,  unobstructed  by  restraining  legislation,  make  its 
daily  use  indispensable. 

The  Secretary,  therefore,  recommends  Congress  to  provide  by  law  that  after  an 
early  and  fixed  day  United  States  notes  shall  cease  to  be  legal  tender  as  to  contracts 
thereafter  made.  But  this  provision  should  not  apply  to  official  salaries  or  to  other 
ordinary  expenditures  of  the  Government  under  then  existing  contracts  or  appropri- 
ations. Between  the  day  thus  to  be  fixed  and  the  time  of  final  resumption  a  sufti- 
cient  period  should  elapse  to  enable  the  people  and  banks  to  prepare  for  the  latter 
by  such  gradual  processes  in  business  as  will  neither  lead  to  violent  contraction  in 
credit  and  values  nor  Ruddenly  increase  the  obligations  of  debtors.  The  sudden  and 
immediate  appreciation  of  the  paper  dollar  to  its  par  value  in  gold  is  not  only  no 
necessarv  element  of  redemption,  out,  as  far  as  practicable,  should  be  avoided.  If 
during  the  period  of  the  war  the  legal-tender  acts  operated  as  a  bankrupt  law,  com- 
pelling creaitors  to  give  acquittances  upon  the  receipt  of  less  than  the  full  amount 
of  their  debt's,  this  is  no  reason  why  the  law  for  resumption  should  now  compel  debt- 
ors at  once  to  pay  essentially  more  than  they  have  contracted  to  pay.  The  adoption 
of  such  measure  as  will  not  suddenly  increase  the  obligations  of  debtors  will  go  far 
to  allay  and  disarm  whatever  popular  opposition  to  resumption  of  specie  payment 
may  now  exist,  and,  besides,  would  be  but  j  ust  to  the  debtor  class.  The  day  from 
which  new  contracts  must  be  discharged  in  coin  should  be  fixed  sufficiently  far  in 
advance  to  give  the  people  and  the  banks  time  to  understand  it  and  to  prepare  them- 
selves for  it.  It  is  believed  that  not  many  months  will  be  necessary  for  that  pur- 
pose; but,  to  avoid  the  mischiefs  already  indicated,  this  day  should  precede  the  day 
of  final  resumption  by  a  longer  period.  The  time  should  not,  in  the  opinion  of  the 
Secretary,  be  extended  beyond  three  years,  and  might  safely  be  made  as  much  less 
as,  in  the  judgment  of  Congress,  would  sufficiently  protect  the  interest  of  debtors  and 
avoid  the  evils  of  too  sudden  contraction. 

The  law  should  also  authorize  the  immediate  conversion  of  legal-tender  notes  into 
bonds  bearing  a  low  rate  of  interest,  which,  while  inviting  conversion,  should  not 
be  so  high  as  to  appreciate  the  legal-tender  notes  rapidly,  and  thereby  operate 
oppressively  on  the  debtor  class.  As  an  additional  inducement  to  the  conversion  of 
United  States  notes  into  these  bonds  at  a  low  rato  of  interest  authority  should  be 
given  for  making  them  security  for  the  circulation  of  national  banks.  The  law 
should  further  provide  the  means  for  the  redemption  of  such  notes  as  may  be  pre- 
sented for  that  purpose  when  the  period  of  resumption  shall  have  been  reached. 
To  this  end  the  Secretary  should  be  authorized  to  make  a  loan  not  exceeding  the 
total  amount  of  notes  remainiu]^  unconverted  at  the  time  of  resumption,  less  the 
surplus  revenue  to  be  made  applicable  to  such  resumption.  It  is  probable  that  the 
gradual  and  continual  revival  of  business  will  so  far  increase  the  revenues  that 
a  large  loan  will  not  be  required  for  this  purpose;  but  it  is  advisable  that  the  Sec- 
retary be  authorized  to  make  it  in  order  to  meet  the  contingency  of  a  failure  of 
sufficient  surplus  revenues.  Such  a  loan  should  be  made  by  issuing  bonds  to  run 
for  such  a  time  as  the  wisdom  of  Congress  may  suggest,  and  to  be  disposed  of  from 
time  to  time  as  the  necessities  of  the  case  maj^  require.  In  the  opinion  of  the  Sec- 
retaty  these  bonds  should  run  for  a  long  period,  and  should  bear  interest  at  a  rate 
not  exceeding  the  lowest  rate  which  the  Government  may  then  be  paying  in  refund- 
ing its  6  per  cent  securities.  Any  substantial  or  useful  movement  for  resumption 
necessarily  involves  supplying  the  Treasury  with  increased  amounts  of  coin,  either 
by  increased  revenues  or  an  adequate  loan.  The  present  condition  of  the  credit  of 
the  Government,  which  would  be  further  enhanced  by  the  adoption  of  measures  for 
return  to  a  specie  basis,  leaves  no  room  for  doubt  l^at  a  loan  for  such  purpose  would 
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be  readily  talcen  at  a  low  rate  of  iDtrrest.  Meaenres  ehoiild  also  be  adopted  reqnh^ 
ina.  the  banks  to  hold  gold  reserves  preparatory  to  resumption  on  their  j>art. 

Bnt  the  Secretary  does  not  deem  it  proper  to  pursue  the  matter  into  further  detail 
If  Congress  shall  conclude,  as  he  earnestly  hopes  it  will,  that  the  time  has  arriTed 
for  the  enactment  of  a  law  having  for  it^i  object  resumption  of  specie  payments,  its 
own  wisdom  will  supply  the  necessary  methods.  That  which  is  or  the  highest  impor- 
tance is  the  adoption  of  the  definite  policy  of  resumption.  In  view  of  the  great  and 
pressing  importance  of  the  speediest  return  to  specie  payment  consonant  with  steadi- 
ness of  business  and  avoidance  of  violent  and  sudden  contraction,  discossion  of  mere 
details  in  advance  becomes  of  little  practical  consequence.  What  is  demanded  bj 
the  best  interests  of  the  3ovemment  and  the  people,  and  by  the  highest  considefa- 
tions  of  virtue  and  morality,  is  that  Congress  shaxl  undo  that  state  of  things  which 
only  the  necessities  of  war  justified  or  required  in  this  respect.  A  wise  momfication 
of  existing  statutes,  which  neither  enable  nor  permit  the  executive  branch  of  the 
Government  to  effect  the  restoration  of  a  sound  onrrencv,  will  leave  the  laws  of  trade 
free  to  resume  their  operations,  and  many  matters  of  aetail  will  adjust  themselveB. 
When  the  Government  shall  have  resumed  specie  payment  it  may  be  expected  that 
gold  will  flow  into  the  country  in  obedience  to  the  law  of  supply  and  demand,  the 
export  of  our  gold  product  will  greatly  diminish,  and  the  millions  of  gold  which  now 
constitute  only  a  commodity  of  trade  will  resume  its  proper  functions  by  beccHiiing 
again  a  part  of  the  circulating  medium.  With  the  adoption  of  the  poliov  of  resump- 
tion free  banking  may  safely  be  allowed,  and  the  deficit  of  the  actual  amount  of 
coin  available  for  circulation  can  be  supplied  by  bank  notes  convertible  into  coin 
in  lieu  of  an  inconvertible  paper  currency. 

The  business  of  the  country  has  not  yet  recovered  from  the  disasters  of  the  last  year's 
financial  panic,  the  causes  of  which  it  is  by  no  means  difficult  to  trace.  It  was  the 
direct  and  immediate  result  of  that  excessive  development  of  speculative  enterprises, 
overtrading,  and  inflation  of  credit  which  invariably  follow  large  issues  of  inconvert- 
ible paper  currency.  The  almost  boundless  resources  and  energies  of  the  country 
must  compel  the  gradual  reestablishment  of  business,  but  capital,  with  its  accus- 
tomed sensitiveness  to  danger,  is  slow  to  return  to  the  avenues  of  trade.  Yalnes  are 
fluctuating  and  uncertain.  Labor  receives  its  reward  in  a  currency  that  is  unsteady 
and  whose  purchasing  power  changes  almost  daily.  Neither  the  reward  of  labor  nor 
the  value  of  commodities  is  measured  by  any  certain  standard. 

The  enactment  of  a  law  having  for  its  purpose  the  substitution  of  a  sound  and 
stable  medium  of  exchange  for  an  irredeemable  paper  currencv  will  tend  to  restore 
confidence^  and  thus  cause  a  revival  of  industries  and  general  ousiness. 

There  will  be  no  better  time  in  the  future  to  enter  upon  the  work  of  returning  to 
a  specie  basis,  and  the  Secretary  feels  that  he  can  not  too  strongly  urge  the  adoption 
of  the  measure  he  has  indicated,  or  such  others  as  will  more  certainly  lead  to  the 
desired  end.    •    ♦    • 

The  trade  dollar  has  been  successfully  introduced  into  the  oriental  markets  with 
advantage  to  American  commerce. 

A  20-cent  silver  coin  being  required  for  the  purpose  of  convenience  in  making 
ohan^^e,  the  enactment  of  a  law  authorizing  the  coinage  of  a  piece  of  the  denomina- 
tiou  18  recomended. 

The  estimate  of  the  Director  of  the  Mint  shows  a  gain  in  specie  and  bullion  in  the 
last  two  fiscal  years  of  about  $38,000,000,  and  the  stock  of  specie  in  the  country  to  be 
about  $166,000,000. 

The  estimated  increase  of  coin  and  bullion  is  gratifying,  being  one  of  tiie  evi- 
dences of  a  gradual  recuperation  of  the  country  from  the  effects  of  a  destructive 
civil  strife,  and  in  connection  with  an  annual  production  of  about  $70,000,000  of  the 
precious  metals,  affords  encouragement  that  a  stock  of  coin  may,  within  a  reasonable 
time,  and  with  favorable  legislation,  accumulate  to  an  extent  sufficient  to  enable 
resumption  of  specie  payments  to  be  undertaken  and  maintained. 

There  would  appear  to  be  no  doubt  that  bullion  converted  into  coin  will*  as  a 
general  rule,  remain  longer  in  the  country  than  if  left  in  an  uncoined  condition  to 
seek  foreign  markets.  Our  policy  should,  therefore,  be  to  encourage  the  coinage  of 
both  gold  and  silver. 

With  respect  to  the  charge  made  under  existing  laws  for  the  coinage  of  gold, 
which  in  this  country  is  the  standard  metal,  it  no  doubt  tends  to  create  an  advene 
exchange,  and  causes  bullion  to  be  exported  to  London,  where  no  charge  for  omnage 
of  ffold  is  made. 

The  expediency  of  continuing  the  charge  In  the  present  financial  condition  of  the 
country  may  well  be  doubted. 

The  attention  of  Congress  is  invited  to  the  explanations  of  the  Director  of  the  Hint 
in  connection  with  the  course  of  silver  bullion. 

With  a  view  to  the  resumption  of  specie  payments,  it  is  important  to  manoftctors 
a  large  quantity  of  silver  coin  to  take  the  place  of  fractional  notes,  and  as  its  prep- 
aration at  the  mints  will  require  considerable  time,  it  is  recommended  thai  aathorUy 
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be  given  the  Secretary  to  commenoo  the  manufacture  of  such  coinage,  hegiDning 
with  the  smallest  denomination,  and  to  gradually  withdraw  the  fractional  notes. 

The  system  of  computing  sterling  exchange  on  the  fictitious  or  assumed  par  of  4 
flliillings  and  sixpence  to  the  dollar,  and  the  equivalent,  $4.44|  to  the  pound,  which 
liad  heen  in  use  for  a  long  period,  ceased  on  the  31st  of  December  last,  under  the 
provisions  of  the  act  of  March  3, 1873,  which  fixed  the  par  of  exchange  between  the 
united  States  and  Great  Britain  at  $4.8^  to  the  pound,  that  sum  being  the  value  in 
United  States  money  of  a  standard  sovereign,  compared  with  the  pure  gold  contained 
in  the  standard  gold  dollar  of  the  United  states. 

The  new  system  has  many  advantages  over  the  old  one,  especially  in  simplicity, 
and  having  an  absolutely  correct  basis. 


[Beport  of  the  Secretary  of  the  TreMory,  December  6, 1875.] 


RESUMPTION  OP  SPECIE  PAYMENT. 

The  depression  of  business  and  general  contraction  of  values  which  followed  the 
financial  panic  of  1873  have  continued  to  a  greater  or  less  degree  in  all  parts  of  the 
country.  Similar  financial  convulsions  have  occurred  in  other  countries,  and  their 
effects  are  now  being  felt  to  a  degree  as  great,  perhaps,  as  in  this  country.  These 
disastrous  disturbances  have  been  brought  about  in  our  own  country  by  overtrad- 
ing, overcredit,  and  excessive  enterprise  of  a  speculative  character,  stimulated  by 
too  great  abundance  of  promises  to  pay,  existing  in  the  form  of  currency  not  based 
ni>on  or  convertible  into  the  only  actual  money  of  the  world  and  of  the  Constitu- 
tion, ^Id  and  silver.  Other  conimercial  countries  which  have  suffered  and  are  now 
Bnffenng  from  financial  depression  have  felt  the  influence  of  like  causes,  while  in  some 
of  them  the  temptation  to  carry  prosperous  times  to  excess  has,  as  has  often  happened 
before,  led  to  overproduction  and  that  superfluity  of  trade  and  credit  which  must  inevi- 
tably, sooner  or  later,  be  followed  by  a  collapse  and  a  corresponding  period  of  depres- 
sion. Although  there  are  gratifying  indications  of  increased  activity  in  certain 
branches  of  business  in  the  United  States,  it  must  be  admitted  that  confidence  has  not 
yet  been  restored  to  the  extent  necessary  to  bring  about  a  general  revival,  or  to  put 
the  trade  and  industries  of  the  country  upon  a  basis  of  activity  and  permanent  pros- 
perity. Nor  is  it  reasonable  to  expect  that  this  will  be  done  until  there  shall  be  a 
nearer  approach  to  resumption  of  specie  payment,  and  consequent  improvement  in 
the  character  of  the  currency.  The  constant  disturbance  of  exchange  and  fluctua- 
tion of  values,  the  uncertainties  of  business,  the  want  of  confidence  between  individ- 
uals, corporations,  and  communities,  which  all  experience  proves  to  be  the  inevitable 
result  of  the  use  of  a  medium  of  exchange  possessing  no  intrinsic  value,  representing 
no  considerable  amount  of  labor  in  its  production,  and  not  convertible  into  that 
which  is  recognized  as  money  throughout  the  commercial  world,  are  considerations 
which  should  claim  the  attention  of  every  thoughtful  representative  of  the  people. 
However  rapid  may  be  our  increase  in  population,  wealth,  and  material  s^ength 
we  cannot  take  the  rank  as  a  commercial  or  business  people,  to  which  we  are  entitled 
by  superior  natural  advantages  and  the  productive  energies  of  our  population,  or 
attract  to  us  the  surplus  capital  of  the  world,  so  long  as  we  have  fluctuating  stand- 
ards of  value  and  such  uncertainty  in  our  fiscal  legislation  as  makes  the  assembling 
of  Congress  and  our  frequent  elections  occasions  of  anxiety  and  apprehension  not 
only  with  the  holders  of  our  securities  abroad  but  with  business  men  at  home. 

Great  Britain  has  kept  the  value  of  her  pound  sterling  substantially  unvarying 
for  two  hundred  years,  and,  in  consequence  of  this  steadiness,  it  has  become  the 
basis  of  the  transactions  not  only  of  British  commerce  and  trade  but  of  all  the 
world.  In  all  civilized  countries  government  negotiations  with  foreign  money- 
lenders are  made  upon  this  basis,  and,  as  a  general  rule,  the  only  foreign  bills  current 
all  over  the  world  are  those  which  are  expressed  in  pounds  sterling,  payable  in 
London,  which  city  thus  becomes  the  great  center  where  a  true  measure  of  property 
and  debts  can  be  found ;  and  hence  the  commerce  of  the  world  revolves  around  it 
and  pays  tribute  to  its  commercial  standard.  With  an  unsteady  and  varying  cur- 
rency, having  no  fixed  relation  to  the  money  of  the  world,  but  always  much  below 
its  par  value,  we  can  never  attain  that  commercial  independence  to  which  our  gpreat 
reeources  and  active  population  entitle  us. 

Every  branch  of  industry  and  all  classes  of  people  are  alike  interested  in  the 
restoration  of  a  sound  and  stable  circulating  medium,  the  laborer  and  producer  no 
less  than  the  merchallt,  bondholder,  and  banker.  The  present  unequal  and  fluctuating 
onirenoy  oppreeaea  and  injures  laborers  and  producers,  who  constitute  a  great 
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majority  of  onr  ]>eople,  far  more  than  it  affects  injnrioosly  dealers  in  money.  The 
difference  between  gold  and  onr  paper  currency  Is  a  margin  upon  which  ezperieneed 
money-dealers  do  business,  and  it  is  this  that  gives  the  opportunity  for  artifidil 
combinations  whereby  values  are  increased  or  reduced  at  pleasure.  The  pnrchasiiig 
power  of  the  currency  is  increased  or  diminished  by  the  manipulations  of  laise 
oi>erators  united  for  that  purpose,  and  producers  and  laborers  are  often  made  to  safo 
without  effective  power  of  resistance.  Restoration  of  a  sound  and  un varying  cur- 
rency must  bring  oetter  relative  wa^es  with  more  constant  employment,  b^ause 
the  value  of  labor,  as  of  that  which  it  produces,  will  be  measured  b^  amoreeertein 
standard;  and  with  the  return  of  confidence  there  must  come  activity,  prosperitj, 
larger  markets,  and  greater  demand,  which,  as  both  reason  and  experience  prove, 
do  not  tend  to  lower  wages  or  make  employment  less  certain. 

The  claim  that  the  large  issue  of  inconvertible  paper  currency  has  been  benefieisl 
to  producers  is,  perhaps,  sufficiently  disproved  by  reference  to  the  reports  of  sales 
ol  leadmg  articles  of  produce,  such  as  wheat,  corn,  and  pork,  before  and  since  the 
issue  of  such  currency.  The  most  trustworthy  statistics  show  that  such  articles  wwe 
sold  in  New  York  during  the  five  years  from  1870  to  1874,  inclusive,  for  about  the  same 
price  that  they  brought  in  the  five  years  from  1856  to  1860,  inclusive. 

On  the  other  hand  it  is  equally  certain  that  the  farmer  has  paid  increased  prices 
during  the  period  from  1870  to  1874  for  articles  imported  for  consumption,  upon  all 
of  which  the  difference  between  gold  and  currency  must  be  paid  by  the  consumer, 
who  pays  in  the  latter.  Thus  the  producer  of  domestic  articles  is  constantly  sub- 
jected to  loss  in  exchanging  his  products  for  such  articles  as  coffee,  tea,  sugars,  and 
other  imported  goods,  which  enter  into  daily  consumption.    In  this  oonuectioB  it 


should  be  borne  in  mind  that  a  |i^eater  volume  of  currency  is  required  for  the  i 
action  of  business  when  it  consists  of  inconvertible  paper,  which  does  not  cirenlate 
abroad,  than  when  the  currency  in  general  use  is  gold,  which  flows  through  eveiy 
artery  of  commerce.  The  statistics  of  our  foreign  trade  illustrate  this  proposition. 
For  ever^  imported  article  the  consumer  must  pay  to  the  importer,  besides  the  cost 
in  gold,  increased  by  his  percentage  of  profit,  as  much  more  as  the  difference  between 
gold  and  the  currency  with  which  payment  is  made.  This  difference,  commonly 
called  the  premium  on  ^old,  increases  by  manv  millions  the  total  amount  which 
would  otherwise  be  required  to  complete  all  sncn  transactions. 

The  proper  office  of  currency,  whether  it  be  gold  or  paper,  is  to  serve  as  a  medium 
of  exchange  for  the  adjustment  of  transactions  between  buyers  and  sellers.  When 
it  is  sonnd  and  stable,  receivable  in  all  yivrts  of  the  commercial  world,  the  amount 
which  actually  passes  from  hand  to  hand  in  business  transactions  is  far  below  the 
volume  of  business.  A  small  per  cent  thereof  is  adjusted  by  the  actual  handling  of 
money.  Exchanges  are,  for  tne  most  part,  made  by  transfers  of  credits  through 
banks  and  other  agencies.  Wherever  exchanges  and  business  transactions  are  eon- 
ducted  on  the  basis  of  coin,  and  paper  convertible  into  it,  the  volome  will  be  regu* 
lated  by  natural  causes.  Money,  like  merchandise,  will  go  where  there  is  a  demind 
for  it  and  where  something  of  value  can  be  obtained  in  exchange  for  it.  When  the 
financial  panic  of  1857  created  a  demand  for  gold  in  this  country  a  ready  aiid  con- 
tinued supply  came  steadily  fi^m  abroad  to  meet  the  necessities  of  onr  people  and 
brought  speedy  jelief.  Now,  the  enforced  use  of  inconvertible  paper  currency  not 
only  obstructs  the  flow  of  gold  from  abroad  but  drives  from  the  country  the  precious 
metals  yielded  by  our  mines. 

Good  and  bad  currency  can  not  be  retained  in  anything  like  equal  proi>ortions  in 
a  country  having  commercial  relations  with  other  powers  and  peoples.  The  latter 
will  drive  away  the  former.  Gold  and  silver  will  now  steadily  to  those  parts  of  the 
commercial  world  where  business  is  done  on  the  basis  of  an  unvarying  standard  of 
values^  and  where  every  issue  of  paper  is  convertible  into  the  precious  metals  at  the 
option  of  the  holder,  because  they  are  needed  there.  Such  is  the  inevitable  opera- 
tion of  the  law  of  supply  and  demand;  and  the  present  limited  and  inadequate  sup- 
ply of  coin  in  this  countrv  is  chiefly  due  to  this  cause.  Gold  has  become  a  commod- 
ity of  trade,  the  price  of  whicb  from  day  to  day  depends  largely  upon  the  will  of 
those  who  have  combined  to  control  the  market.  This  presents  a  serious  obstruction 
to  all  productive  industries  and  commerce,  and  introduces  into  business  transactions 
an  element  of  uncertainty,  which  often  unsettles  the  most  intelligent  calculations, 
and  tends  to  destroy  conndence,  without  which  there  can  be  no  real  or  permanent 
prosperity.  Apparent  but  fictitious  prosperity  has  often  foUowed  large  issues  of 
irredeemable  paper  currency,  but  no  result  is  more  certain  to  flow  from  a  given 
cause  than  disaster  and  financial  distress  to  follow  an  inflation  of  business  and 
credit  caused  by  excessive  issues  of  paper  currenoy.  The  philosophy  which  teaches 
by  example  as  well  as  the  deductions  of  reason  establishes  condnsively  that  thecs 
is  no  effective  remedy  for  the  evil  but  the  removal  of  its  cause. 

The  circumstances  attending  the  issue  of  the  United  States  notes  now  in  dreula* 
tion  impose  upon  the  Government  a  peculiar  obligation  to  provide  for  tiieir  speedv 
and  certain  redemption  in  coin.    They  were  issued  in  the  exereise  of  a  power  whieli 
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oam  be  called  into  nse  only  in  a  time  of  supreme  necessity,  and  were  paid  ont  for  the 
support  of  an  army  composed  of  brave  and  patriotic  citizens  who  had  responded  to 
"the  call  of  their  country  in  the  hour  of  its  extreme  peril.  To  saffer  a  promise,  made 
at  such  a  time  and  under  such  circumstances,  to  be  dishonored  by  subsequent  indiffer- 
ence or  nonperformance,  would  be  little  better  than  open  repudiation,  and  would 
affect  ii^nriously  our  national  name  and  credit. 

It  is  worthy  of  note  that  for  the  most  part  those  who  now  oppose  the  redemption 
of  legal-tender  notes,  and  who  ask  for  a  further  issue  and  continued  and  indefinite 
reissue  of  the  notes  now  in  circulation,  were  most  strenuous  in  their  opposition  to 
Buch  issues  during  the  civil  war.  The  acts  authorizing  such  issues  were  denounced 
as  in  violation  of  sound  principles  of  finance  and  not  warranted  bv  the  Constitution. 
Their  constitutional  validity  was  resisted  at  every  point  and  subjected  to  the  test 
of  judicial  decision  in  almost  every  court  in  the  country,  both  State  and  national. 
The  supreme  judicial  tribunal  of  the  nation  upheld  the  acts  as  measures  of  necessity 
in  a  time  of  great  exigency,  but  it  has  neither  decided  nor  intimated  that  such  power 
may  be  exercised  bv  Congress  in  time  of  public  tranquillity.  Indeed,  it  is  fairly 
inferable,  from  all  the  court  has  said  in  the  various  cases  in  which  the  question  has 
been  before  it,  that  the  issue  of  such  notes  in  time  of  x>eace  is  not  within  the  consti- 
tutional newer  of  Congress.  The  language  and  argument  of  the  court  leave  no  rea- 
son to  believe  that  it  would  sustain  the  claim  of  power  to  increase  the  volume  of 
such  issues  or  to  reissue  such  as  have  been  redeemed  in  obedience  to  law  when  the 
p  n  blic  exigency  no  longer  exists.  Those  who  opposed  such  issues  at  a  time  of  supreme 
necessity,  and  insist  upon  further  issues  when  the  emergency  has  passed  away,  put 
themselves  in  the  attitude  of  opposing  war  measures  in  the  midst  of  war  and  advo- 
cating them  in  a  time  of  profound  peace.  Congress  carefdlly  confined  the  operation 
of  the  act  to  the  period  of  necessity  by  authorizing  **  the  reissue  from  time  to  time, 
as  the  exigencies  of  the  public  interents  shall  require.'' 

The  Government  is  bound  not  only  by  economic  considerations  and  prox>er  regard 
for  the  interest  of  the  people  but  by  express  and  repeated  promises  to  provide  for 
the  redemption  in  coin  of  all  its  issues  of  legal-tender  notes.  The  original  legal- 
tender  act  was  regarded  and  treated  at  the  time  of  its  adoption  as  a  temporary 
measure,  made  necessary  and  justifiable  only  by  the  exigency  of  war,  which  taxed 
all  the  resources  and  energies  of  the  nation.  The  first  act  authorizing  such  issues 
(February  25, 1862)  is  entitled  ''An  act  to  authorize  the  issue  of  United  States  notes, 
and  far  Ae  redemption  or  funding  thereof,  and  for  funding  the  floating  debt  of  the 
United  States"— language  that  significantly  expresses  the  views  of  the  Congress  by 
which  it  was  passed.  It  authorized  the  issue  of  $150,000,000  legal-tender  notes,  and 
made  provision  for  funding  them  in  bonds  issued  on  the  credit  of  the  Government, 
bearing  interest  in  gold  and  payable  at  a  future  day.  This  was  the  best  the  Gov- 
ernment could  do  in  the  midst  of  its  struggle  for  existence  and  rightful  supremacy. 
The  state  of  the  public  credit  did  not  admit  the  possibility  of  the  immediate  pro- 
curement of  a  sufficient  amount  of  coin  to  redeem  the  notes  absolutely.  A  well- 
settled  principle  of  political  economy  forbade  the  issue  of  paper  currency  without 
providing  for  its  redemption,  and  in  obedience  thereto  Cong^ress  made  the  only  prac- 
ticable provision  for  the  redemption  of  the  notes  which  it  authorized  to  be  issued 
and  stamped  with  the  quality  of  legal  tender.  The  act  of  July  11,  1862,  which 
authorized  a  further  issue  of  $150,000,000,  contained  a  like  provision,  and  further 
provided  that  any  notes  issued  thereunder  might  be  paid  in  coin,  instead  of  being 
converted  into  bonds,  at  the  discretion  of  the  Secreti^  of  the  Treasury.  The  notes 
thus  authorized  were  issued  and  accepted  by  the  people  upon  the  assurance  that 
they  had  the  right  to  fund  them  in  gold-bearing  bonds  of  the  United  States,  and 
this  consideration  undoubtedly  constituted  an  important  element  of  their  value,  and 
gave  them  a  quality  in  aid  of  their  circulation  and  free  acceptance  in  all  business 
transactions.  In  the  opinion  of  wise  and  patriotic  men,  who,  as  the  representatives 
of  the  people,  were  charged  with  maint^ing  the  indissolubility  and  supremacy  of 
our  national  Union,  it  was  necessary  to  resort  to  this  extraordinary  measure  for  the 
purpose  of  carrying  the  war  to  a  successful  termination.  It  was,  in  substance  and 
effect,  a  national  war  loan,  based  upon  the  credit  of  the  Government  and  coupled 
with  a  pledge  for  redemption,  but  the  period  of  payment  was  to  be  thereafter  deter- 
mined when  the  public  exigency  would  permit.  It  was  not,  in  the  minds  of  those 
who  devised  and  consummated  the  scheme,  that  the  Government  was  about  to  enter 
upon  the  issue  of  an  irredeemable  paper  currency,  which  should  permanently  take 
the  place  of  the  world's  measure  of  values.  Nor  was  it  claimed  by  the  most  earnest 
advocate  of  the  measure  that  the  Constitution  had  given  to  Congress  power  to  issue 
a  permanent  paper  currency  as  a  substitute  for,  and  stamped  by  law  with,  the  quali- 
ties which,  in  the  estimation  of  political  economists,  could  exist  only  in  the  precious 
metals.  In  the  light  of  the  experience  of  the  civilized  world  such  a  purpose  would 
have  been  regarded  as  little  better  than  financial  madness,  and  its  avowal  by  the 
authors  of  the  legal-tender  acts  would  surely  have  caused  the  defeat  of  the  plan 
for  exerting  the  bonowing  power  of  the  Government  by  means  of  such  issues. 
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But  the  pnrpose  and  meaning  of  the  acts  in  question  are  not  left  ox>en  for  forensic 
discosaion.  having  been  authoritatively  settled  by  the  unanimous  opinionof  the  high- 
est judicial  tribunal  known  to  our  constitution.  As  soon  after  the  termination  of 
the  war  as  1868,  it  was  argued  before  the  Supreme  Court  that  the  legal-tender  notes 
of  the  United  States  were  issued  as  money,  a  substitute  for  metallic  currency,  and 
that,  having  been  made  legal  tender  in  payment  of  all  debts,  including  (wiui  cer- 
tain exceptions)  the  Qoyemment's  own,  of  course,  when  presented  for  payment,  if 
similar  notes,  being  leeal  tender,  were  offered  in  exchange  fori^hem,  tne  debt  would 
be  discharged  by  a  deliyery  of  new  notes  of  the  same  kind,  and  so  on  ad  tn^lmtiim. 
To  this  argument  the  court  replied : 

"  Apart  ^-om  the  qnalit3r  of  legal- tender  impressed  upon  them  by  acts  of  Congress, 
of  which  we  now  say  notmn^,  their  circulation  as  currency  depends  upon  the  extent 
to  which  they  are  received  in  payment  on  the  quantity  in  circulation  and  on  the 
oredit  given  to  the  promises  they  bear.  In  other  respects  they  resemble  tibe  bank 
notes  formerly  issued  as  currency. 

"  But  on  the  other  hand  it  is  equally  clear  that  these  notes  are  obligations  of  the 
United  States.  Their  name  imports  obligation.  Every  one  of  them  expresses  upon 
its  face  an  engagement  of  the  nation  to  pay  the  bearer  a  certain  sum.  The  dollir 
note  is  an  engagement  to  pay  a  dollar  and  the  dollar  intended  is  the  coin  dollar  of 
the  United  States — a  certain  quantity  in  weight  and  fineness  of  gold  or  silver,  authen- 
ticated as  such  by  the  stamp  of  the  Government.'' 

This  authoritative  declaration  of  the  Supreme  Court  defines  clearly  and  precisely 
the  meaning  and  intent  of  Congress  in  the  acts  which  authorized  the  issue,  and 
should  be  accepted  as  conclusive  of  the  obligation  and  duty  of  the  Government  to 
provide  for  the  payment  in  specie  of  all  such  issues. 

Nor  is  this  all.  Subsequent  to  this  decision,  and  for  the  purpose  of  puttiof  a 
quietus  upon  the  mischievous  discussion  of  the  subject,  Congress,  on  the  18th  day 
of  March,  1869,  declared  by  public  act  that  "  the  United  States  solemnly  pledges  its 
faith  to  make  provision  at  the  earliest  practicable  period  for  the  redemption  of  the 
United  States  notes  in  coin." 

These  provisions  of  the  various  acts  of  Congress,  which  were  passed  with  the 
approval  of  the  Executive,  the  clear  adjudication  of  the  Supreme  Court,  as  well  as 
the  plainest  principles  of  political  economy  and  pro}>er  regard  for  the  public  wel- 
fare, commit  the  Government  to  the  redemption  in  coin  of  the  notes  issued  under 
the  circumstances  before  stated.  National  faith  and  honor  could  not  be  more  dis- 
tinctly or  unequivocally  pledged  to  the  performance  of  a  plain  duty. 

In  view  of  these  solemn  and  repeatod  pledges,  it  seems  idle  to  resort  to  the  con- 
sideration of  elementary  principles  of  finance  to  prove  the  evils  of  an  irredeem- 
able paper  currency.  In  the  face  of  such  pledges,  aisregard  of  which  would  bring 
national  dishonor,  and  serious,  if  not  irreparable,  injury  to  the  public  credit,  it  can 
hardly  be  necessary  to  discuss  questions  of  expediency,  or  to  point  out  the  ills  which 
the  experience  of  the  civilized  world  shows  must  follow  a  violation  of  well-known 
laws  of  political  economy. 

It  is  among  the  first  and  most  important  functions  of  Grovemment  to  give  to  its 
people  a  sound  and  stable  currency,  having  a  fixed  relation  to  the  standard  of  valnes 
m  general  use  among  nations.  The  true  matter  with  which  Government  has  to  do 
is  not  so  much  a  question  of  the  volume  as  of  soundness  and  stability  of  the  curreDcy. 
When  it  has  established  a  eurrency  of  fixed  and  stable  value,  having  a  known  rela- 
tion to  that  of  other  powers,  and  furnishing  a  uniform  medium  of  exchange,  tlie 
volume  may  and  should  be  left  to  be  determined  by  the  wants  of  trade  and  business. 
Natural  causes,  aided  by  individual  effort  and  enterprise,  will  regulate  the  volume 
of  currency  far  more  wisely  and  with  greater  safety  to  business  than  acts  of  Con- 
gress imposing  artificial  limits,  subject  to  increase  or  diminution  at  every  session. 

The  existing  provision  of  law  making  United  States  notes  legal  tender  for  all 
debts,  both  public  and  private,  with  certain  exceptions  relating  to  transactions  with 
Government,  is  an  artificial  barrier  to  the  use  of  gold  and  silver,  tending  not  only  to 
prevent  the  flow  of  gold  toward  this  country,  but  promoting  the  shipment  abroad 
of  our  own  production  of  the  precious  metals.  For  this  reason  Congress  should 
abolish  the  legal-tender  quality  of  the  notes,  as  to  all  contracts  made  and  liabilities 
arising  after  a  fixed  day.  The  first  day  of  January,  1879,  being  already  fixed  by  law 
as  the  time  when  the  redemption  of  United  States  notes  then  outstanding  shall 
begin,  it  would  be  proper  and  safe  to  provide  that  such  notes  shall  not  be  lejtal 
tender  for  contracts  made,  or  liabilities  incurred  after  the  first  day  of  January.  1877. 
Such  an  act  would  not  too  suddenly  change  the  value  of  the  notes,  and  would  not 
affect  injuriously  either  debtors  or  creditors,  but  would  remove  a  present  obstruc- 
tion to  the  retention  of  our  gold  and  silver  production,  and  create  a  demand  for  the 
return  of  gold  now  abroad,  thus  promoting  final  resumption  by  preparing  the  conn- 
try  for  it. 

In  furtherance  of  the  purpose  of  the  act  of  the  last  Congress  to  provide  for  the 
resumption  of  specie  payments,  the  Secretary  recommends  uiat  authority  be  given 
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for  fhnding  legal-tender  notes  into  bonds  bearing  a  low  rate  of  interest.  Sncb  bonds 
shonld  rnn  for  a  longer  period  of  time  than  those  now  authorized  for  refunding  the 
interest- bearing  debt,  and  shonld  be  made  available  to  national  banks  for  deposit  to 
secure  their  circulation  and  other  liabilities  to  the  Government,  and  should  bear  a 
rate  of  interest  so  low  as  not  to  cause  too  rapid  absorption  of  the  notes.  It  seems 
probable  that  a  bond  bearing  interest  at  the  rate  of  4  per  cent  would  invite  the  fbnd- 
mg  of  sufficient  amount  of  legal-tender  notes  to  lessen  materially  the  sum  of  gold 
which,  in  the  absence  of  such  provision,  must  be  accumulated  in  the  Treasury  by 
the  1st  of  January,  1879,  to  carry  out  the  imperative  requirements  of  the  act  of  Jan< 
Qar^  14,  1875.  If  it  be  apprehended  that  authority  to  the  Secretary  to  fund  an 
nnbmited  amount  of  notes  might  lead  to  too  sudden  contraction  of  the  currency, 
Congress  could  limit  the  amount  to  be  funded  in  any  given  period  of  time.  The 
process  being  in  no  sense  compulsory  as  to  the  holders  of  United  States  notes,  and 
the  rate  of  interest  on  the  bonds  being  made  low,  it  is  not  probable  that  cur- 
rency which  could  find  profitable  employment  would  be  presented  for  redemption  in 
such  bonds.  Only  the  excess  of  notes  above  the  business  would  seek  such  conver- 
sion. Authority  to  the  Secretary  of  the  Treasury  to  redeem  and  cancel  two  million 
of  legal-tender  notes  per  month  by  this  process  would  greatly  facilitate  redemption 
at  the  time  now  fixed  by  law^  and  besides  would  have  the  advantage  of  publicity  as 
to  the  exact  amount  to  be  withdrawn  in  any  given  month.  Bonds  issued  for  this 
purpose  should  be  of  the  denomination  of  fifty  and  one  hundred  dollars,  and  any 
multiple  thereof,  in  order  to  meet  the  convenience  of  all  classes  of  holders  of  United 
States  notes. 

The  faith  of  the  Government  now  stands  pledged  to  resumption  on  and  after  January 
1, 1879,  and  to  the  final  redemption  and  removal  from  the  currency  of  the  country 
of  the  legal-tender  notes  as  fast  as  they  shall  be  presented  for  redemption,  according 
to  the  provisions  of  the  act  of  January  14,  1875.  To  resume  on  the  1st  of  January, 
1879,  without  further  legislation,  would  require  the  accumulation  of  a  large  amount 
of  gold  in  the  Treasuiy  in  order  to  avert  the  possibility  of  failure  of  the  plan. 
Such  an  amount  of  ^old  can  be  procured  with  difficulty,  and'  not  without  more  or 
less  embarrassing  efiect  upon  the  trade  and  commerce  of  our  own  and  other  coun- 
tries. The  present  abundance  and  cheapness  of  both  currency  and  capital  presents 
a  favorable  opportunity  for  the  withdrawal  and  redemption  of  a  consideraole  part 
of  the  outstanding  legal-tender  not<es,  therebv  making  easy  and  effectual  the 
red«»mption  now  pledged.  Such  withdrawal  of  legal-tender  notea^  thus  dispensing 
with  the  necessity  for  accumulating  gold  in  the  Treasury  in  proportion  to  the  amount 
withdrawn,  would  tend  to  appreciate  those  remaining  outstanding  and  make  it 
easier  to  protect  and  keep  in  circulation  the  silver  coin  now  authorized  to  be  issued. 

The  act  last  referred  to  is  an  express  recognition  of  the  duty  and  obligation  of  the 
Government  to  resume  specie  payment  at  the  day  therein  named,  and,  however 
widely  different  may  be  the  views  of  intelligent  persons  upon  the  means  adopted  by 
Congress,  it  is  gratifying  to  know  that  the  end  sought  to  be  reached  has  met  the 
concurrence  of  the  country,  and  that  a  majority  of  tne  people,  wherever  the  matter 
has  been  publicly  and  fully  discussed',  have  signified  their  approval  of  the  determina- 
tion of  Congress  to  be  faithful  to  its  pledges,  and  to  relieve  them  of  the  ills  of  an 
irredeemable  paper  currency. 

The  act  in  question  not  only  makes  express  provision  for  resumption  at  a  fixed 
date,  but  commits  the  Government  to  the  use  of  all  such  means  as  maybe  needful  to 
that  end.  If  experience  shall  show  that  the  means  provided  by  Congress  need  to  be 
supplemented  by  further  legislation  for  the  easier  and  more  certain  accomplishment 
of  the  end,  it  must  be  assumed  that  Congress  will  not  suffer  the  great  purpose  to  be 
impeded  for  want  of  such  additional  legislation.  The  act  confers  lar^e  powers  on 
the  Secretary  of  the  Treasury,  touching  the  issue  of  United  States  bonds  for  the  pur- 
pose of  procuring  the  supply  of  gold  necessary  to  execute  such  of  its  provisions  as 
fo  into  immediate  operation,  and  to  provide  for  the  redemption  in  uoid  of  United 
tates  notes  outstanding  on  and  after  the  1st  of.  January,  1879.  In  this  respect  the 
power  conferred  on  the  Secretary  is  ample;  but  if^  for  any  cause,  it  should  be  found 
impracticable  to  accumilate  in  the  Treasury  a  sufficient  amount  of  gold  to  carry  out 
the  provisions  of  the  act,  the  Secretary  is  left  without  the  choice  of  other  means  to 
accomplish  the  end.  It  may,  perhaps,  be  doubted  whether  the  process  of  accumu- 
lating a  large  amount  of  gold  by  a  given  time  could  go  on  without  meeting  opposi- 
tion fiom  the  financial  powers  of  the  world.  It  is  safe  to  say  that  so  large  an  amount 
of  gold  as  would  be  required  to  carry  out  the  purpose  and  direction  of  the  act  can 
not  be  suddenly  acquired.  It  can  be  done  only  by  gradual  processes,  and  by  taking 
advantage  of  favorable  conditions  of  the  money  market  from  time  to  time. 

The  loss  of  interest  on  large  sums  hoarded  in  the  Treasury  for  a  considerable  period 

in  advance  of  January,  1879,  is  a  consideration  not  to  be  disregarded,  although  it 

should  not  be  permitted  to  outweigh  the  benefits  to  result  from  full  and  complete 

execution  of  the  a^ t. 

The  Secretary  regrets  that  the  condition  of  the  Treasury  has  been  snch  as  to  Ten- 
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der  it  Decessury  to  mtkke  sales  of  ^old  coin  from  time  totime  to'meet  enrrentezpeii- 
diinrte  payable  in  currency.  Such  sales  have  been  made  in  New  York  City,  upon 
public  notice,  in  accordance  with  the  plan  previously  adopted,  and  have  be^  lim- 
ited from  month  to  month  to  the  amount  necessftry  to  keep  on  hand  a  sufficiency  of 
currency  to  meet  probable  demands  upon  the  Treasury  ui%der  existing  appropria- 
tions. It  is  the  desire  of  the  Secretary  to  retain  in  the  Treasury,  so  far  as  praetioa- 
ble,  the  g^ld  received  firom  customs,  and  sales  are  discontinued  whenever  the  bal- 
ance of  currency  in  the  Treasury  is  su£Soient  to  meet  currency  payments.  *  *  * 
•  •  *  •  •  •  • 

The  diminished  use  of  silver  coin  in  various  European  countries,  and  the  increas- 
ing production  of  our  silver  mines,  would  appear  to  render  the  present  a  very  favor- 
able time  for  procuring  supplies  of  bullion  for  the  manufacture  of  silver  coin  to  be 
used  in  the  redemption  of  tne  fractional  currency. 

So  much  of  the  act  of  January  14,  1875,  as  relates  to  the  purchase  and  coinage  of 
silver  for  redemption  of  fractional  currency  has  been  put  into  partial  operation,  and 
is  now  being  executed  as  rapidly  as  the  exigencies  of  the  case  will  admit.  Since 
the  passage  of  the  act  8,242,642  ounces  of  silver  bullion  have  been  purchased  at  an 
average  price  of  lll^^  cents  per  standard  ounce.  The  mints  have  been  put  into  act- 
ive operation  and  the  aggregate  amount  of  silver  coin  now  in  the  Treasury  is 
$10,000,000. 

The  Secretary  has  been  urged  to  begin  the  work  of  resumption  by  issuing  silver 
coin  in  redemption  of  outstanding  currency,  and  it  has  been  insisted  tha^  und<ff 
the  first  section  of  the  act,  he  has  no  disioretion,  but  must  issue  the  silver  coin  as 
fast  as  it  can  be  turned  out  from  the  mints.  While  the  act  requires  the  coinage  to 
proceed  as  rapidly  as  practicable,  it  does  not,  in  terms,  require  the  Secretly  to 
issue  it  at  once ;  nor  does  it  fix  the  period  of  time  when  tne  issue  must  begin.  For 
obvious  reasons  it  has  been,  and  yet  is,  impracticable  to  put  or  keep  silver  coin  in 
circulation.  The  present  depreciation  of  currency  below  gold  precludes  the  proba- 
bility that  silver  would  remain  in  circulation,  and,  therefore,  it  has  been  aeemed 
impracticable  to  issue  it  for  the  present,  or  until,  by  the  nearer  approach  of,  or 
greater  preparation  for,  general  resumption,  there  shall  be  such  an  appreciation  of 
the  circulating  currency  of  the  country  as  would  give  assurance  that  the  silver  coin 
to  be  issued  would  not  be  hoarded  for  shipment  abroad,  or  converted  into  plate  and 
jewelry,  or  reduced  to  btillion. 


[Beport  of  Hon.  Lot  M.  Morrill,  Secretary  of  the  Treosary,  December  4, 1876.] 


RESUMPTION  OF  SPECIE  PAYMENTS. 

In  March,  1869,  by  an  act  entitled  "An  act  to  strengthen  the  public  credit,"  tibe 
faith  of  the  United  States  was  "solemnlv  pledged  to  the  payment,  in  coin  or  its 
equivalent,  of  all  the  obligations  of  the  United  States  not  bearing  interest,  known 
as  United  States  notes,  and  of  all  the  interest-bearing  obligations  of  the  United 
States,'*'  and,  further,  "  to  make  provision,  at  the  earliest  practicable  period,  for  the 
redemption  of  the  United  States  notes  in  coin." 

By  tne  act  of  January,  1875,  Congress  declared  the  purpose  of  resumption  of  specie 
payments  on  January  1,  1879,  and  to  that  end,  and  in  execution  of  the  pledge  of  the 
act  of  1869,  provided  for  the  redemption  of  the  United  States  notes  and  for  the  issue 
of  national- Dank  notes  in  lien  thereof,  and  thus,  amid  conflicting  theories,  declared, 
in  eflfect,  a  monetary  system  combined  of  coin  and  national-bank  notes,  redeemable 
in  coin  at  the  demand  of  the  holder,  in  harmony  with  the  Constitution  and  the 
traditional  policy  of  the  American  people. 

By  this  legislation  it  will  be  perceived  that  the  United  States  is  fully  committed 
to  the  resumption  of  specie  payments  on  a  given  day  in  January,  1879,  by  the  method 
of  redemption  of  United  States  notes  current  as  lawful  money  and  the  substitntion 
therefor  of  national-bank  currency,  the  equivalent  of  money  by  its  convertibili^' 
into  coin  on  demand.  The  popular  favor  with  which  this  enactment  was  hailed, 
looking  to  the  consummation  of  an  exigent  measure  of  public  necessity,  was  modi- 
fied only  by  an  apprehension  of  the  possible  inadequacy  of  its  terms  to  accomplish 
its  end.  A  return  to  the  constitutional  standard  of  values  at  any  time  will  doubt- 
less, to  some  extent,  involve  a  reduction  in  nominal  prices  and  consequent  contrac- 
tion of  the  volume  of  currency,  but  tbis  is  not  of  itself  a  necessary  evil,  and  if  it 
were  it  would  be  an  evil  incident  to  a  vicious  system,  not  to  be  cured  by  its  contin- 
uance, while  the  measure  itself  is  demanded  by  the  highest  economic  considerations 
and  principles  of  honest  dealing  among  men.  Besides,  the  troubles  likely  to  grow 
out  of  enforced  resumption  are  believed  to  be  greatly  exaggerated.    Beetoratiott  of 
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the  oonfliitatumAl  atandard  of  valneB  by  resumption,  and  the  extinetion  of  irredeem- 
able notes  oarrent  as  money,  and  the  enforcement  of  payment  in  eoin  on  demand,  of 
the  nlitional-bank  notes  tieated  as  the  equivalent  of  money,  are  obyionsly  alike  of 
national  obligation  and  public  necessity.  The  suspension  was  the  act  of  the  National 
Government,  and  to  the  National  Government  the  people  properly  look  to  take  the 
initiative  in  resumption.  Having,  under  its  authority  to  coin  money,  assumed  to 
regulate  the  currency  of  the  country,  and  as  the  States  are  inhibited  ''to  make 
anything  but  gold  and  silver  coin  a  tender  in  payment  of  debts,''  and  as  irre- 
deemable and  inconvertible  paper  currency  is  essentiallv  repugnant  to  the  prin- 
ciples of  the  Constitution  and  tne  traditional  policy  of  the  ionerican  people,  it  is 
obviously  incumbent  on  the  Government  to  maintain  and  preserve  the  mo  ney 
standard  of  values  of  the  Constitution  and  to  enforce  the  obligation  of  payment 
in  coin  on  demand,  at  the  option  of  the  holder,  of  all  paper  money.  Now,  as  for  a 
long  time  heretofore  it  has  been,  a  large  proportion  of  the  national  currency,  as 
prescribed  by  the  Government  of  the  United  States,  is  alike  irredeemable,  incon- 
vertible, and  depreciated  paper  money ;  but  it  has  oeen  enforced  as  a  substitute 
for  the  money  of  the  Constitution— coin.  The  United  States  notes,  commonly  known 
as  legal  tender,  regarded  as  a  substitute  for  money,  are  an  anomaly  in  our  mon- 
etary system,  tolerable  and  possible  only  in  the  exigencies  of  civil  war— the  o£f- 
spring  of  its  perils  and  limited  to  its  necessities.  To  allow  their  continuance  as 
such,  after  the  cause  which  Justified  their  existence  had  ceased,  is  to  violate  the  con- 
ditions of  their  inception  and  to  sanction  what  was  only  toleraole  as  a  necessity,  by 
impressing  upon  it  the  stamp  of  legitimacy.  The  purport  of  the  legal-tender  note 
was  and  is  a  promise  to  pay.  Its  legal  characteristic  has  been  definitely  settled  by 
the  Supreme  Court.    Justice  Bradley,  in  speaking  of  it,  says: 

''  It  IS  not  an  attempt  to  coin  money  out  of  a  valueless  material,  like  the  coinage 
of  leather  or  ivory  or  Kowrie  shells.  It  is  a  pledge  of  the  national  <^edit.  It  is  a 
promise  by  the  Government  to  pay  dollars.  The  standn^d  of  value  is  not  changed. 
The  Government  simply  demands  that  its  credit  shall  be  accepted  and  received  by 
public  and  private  creditors  during  the  pending  exigency.  *  *  *  No  one  sup- 
poses that  tnese  Government  certificates  are  never  to  be  paid — that  the  day  of  specie 
payment  is  never  to  return.  And  it  matters  not  in  what  form  they  are  issued.  •  •  * 
Through  whatever  changes  they  pass,  their  ultimate  destiny  is  to  be  paid." 

Deafin^  with  this  question.  Senator  Sherman,  chairman  of  the  Committee  on 
Finance,  in  a  recent  speech  in  the  Senate,  says : 

''I  might  show  you,  from  the  contemporaneous  debates  in  Congress,  that  at  every 
step  of  the  war  the  notes  were  regarded  as  a  temporary  loan,  in  the  nature  of  a 
forced  loan,  but  a  loan  cheerfully  borne,  and  to  be  rodeemed  soon  after  the  war  was 
over.  *  •  *  No  one  then  questioned  either  the  policy,  the  duty,  or  the  obliga- 
tion of  the  United  States  to  redeem  these  notes  in  coin.'' 

These  notes  did  not  and  do  not  purport  to  be  money,  they  are  rather  the  symbolic 
expression  of  the  Government's  authority  in  its  extremity  to  supply  its  needs.  The 
qualitv  of  legal  tender  with  which  tbey  were  impressed  should  nave  been  coexist- 
ent only  with  the  necessities  of  which  they  were  the  offspring. 

Having  served  their  end,  they  existed  properly  only  as  evidence  of  Government 
indebtedness,  to  be  provided  for  as  other  debt  obligations.  Indeed,  this  was  the 
logic  and  the  law  of  the  legal-tender  notes  in  their  inception  and  treatment  as  inter- 
preted by  the  provisions  of  the  acts  by  which  issued,  by  the  provisions  of  law  for 
their  payment  as  a  part  of  the  public  debt,  and  by  the  judgment  of  the  Supreme 
Court  01  the  United  States.  At  the  close  of  the  war  they  were  a  portion  of  the  pub- 
lic debt,  and  they  are  a  constituent  element  in  our  currency  to-day  only  because  tiie 
original  provisions  for  their  funding  have  not  been  enforced  and  that  fanciful  and 
speculative  theories  have  proposed  their  permanent  incorporation  into  our  monetary 
system  as  not  incompatible  with  the  hara  money  of  the  Constitution  and  the  hard- 
money  traditions  of  our  people.  That  policy  which  tolerated  the  continuance  of 
these  notes  as  money  after  the  close  of  the  war  must  be  regarded  as  a  publio  mis- 
fortune. At  that  time  they  were,  according  to  original  design  and  by  the  logic  of 
their  existence,  to  be  funded  as  an  obligation  of  indebtednesss — to  be  embodied  wil^ 
the  publio  debt,  and  not  to  be  treated  or  tolerated  as  an  element  of  the  national 
currency.  They  were  to  pass  out  of  the  category  of  currency  and  to  take  their  place 
with  the  public  debt.  Congress,  in  1869,  treated  them  as  a  portion  of  the  public 
debt  and  pledged  the  faith  of  the  nation  in  their  redemption,  as  such,  at  the  earliest 
practicable  i>eriod,  and  the  act  of  1875  contemplated  their  redemption  in  January,  1879. 

By  this  latter  act  the  policy  of  speedy  resumption  of  specie  payments  is  not  only 
declared,  but  a  monetary  system  for  the  United  States  clearly  indicated,  with  pro- 
visions for  the  redemption  of  irredeemable  paper  current  as  money,  and  the  issue  in 
lieu  thereof  of  national-bank  notes  redeemable  in  coin  at  the  option  of  the  holder, 
and  a  return  by  that  method  to  the  metallic  standard  of  the  Constitution. 

It  remains  only  to  consider  the  ade(^uacy  of  the  provisions  of  the  measure  for 
resumption  in  1879  to  accomplish  its  object. 
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As  A  ftirther  proTiiion  deemed  eeeentiftl  to  the  poipoee  of  resnmptioii,  ft  U  reeom- 
mended  thsnt  in  addition  to  the  authomy  of  the  Secretary  of  the  Treaeary  already 
conferred,  to  provide  for  redemption  of  legal- toQder  notes  on  and  after  the  daj 
provided  for  reAomption,  bv  the  accumofition  of  an  adequate  amonnt  of  eold 
to  meet  the  volume  of  $30(^000,000  of  legal-tender  notes,  which  will  thed  be 
outstandinff,  by  the  sale  of  United  States  bonds,  authority  be  given  him  from  time 
to  time,  as  he  may  deem  expedient  and  the  state  of  the  finances  admit,  to  fund  these 
notes  into  a  bond  bearing  a  rate  of  interest  not  more  than  4^  per  cent,  witii 
not  less  than  thirty  years  to  run,  with  such  limitations  as  to  the  amount  to  be  so 
funded  in  any  given  period  as  Congress,  in  its  discretion,  may  determine. 

A  sudden  accumulation  of  gold  m  amounts  sufficient  to  meet  so  large  a  demand 
as  that  contemplated  in  January,  1879,  is  deemed  impracticable;  while  to  accumu- 
late in  advance  of  that  time  would  be  attended  with  necessary  loss  of  interest,  would 
be  likely  to  disturb  money  exchange,  and  embarrass  the  funding  of  our  national 
securities.  The  present  time  is  regarded  as  opportune  for  the  gradual  withdrawal 
of  these  notes.  It  is  believed  they  would  not  be  greatly  missed  from  the  circulating 
medium,  as  their  place  will  readily  be  supplied  by  the  issue  of  national-bank  notes 
under  this  act. 

The  act  of  January  14, 1876,  entitled  "An  act  to  provide  for  the  resumption  of 
specie  payments,"  as  methods  of  its  aooomplishment,  requires  the  redemption  of  tiie 
outstanding  fractional  currency  in  silver  coin ;  the  increase  of  the  volume  of  gold 
coin  by  cheapening  the  coinage  of  gold  bullion ;  the  substitution,  as  the  business 
demands  of  the  country  may  require,  of  natioual-bank  notes  for  the  legal-tender 
notes  of  the  United  States  in  excess  of  $300,000,000;  and  the  ultimate  redemption 
of  the  entire  legal-tender  notes  on  and  after  January  1, 1879,  as  they  shall  be  pre- 
sented. 

In  pursuance  of  these  provisions  the  issue  of  subsidiary  silver  coin  and  the  redemp- 
tion of  fractional  currency.are  successfully  progressing;  $22,000,000  of  silver  change 
has  been  issued  and  $13^000,000  of  fractional  currency  redeemed.  The  capacity  ot 
the  mints  is  believed  to  be  equal  to  the  coinage,  in  tne  present  fiscal  year,  of  the 
balance  of  the  fractional  currency  outstanding,  and  they  are  now  working  at  their 
full  capacity. 

The  coina>^eof  gold  bullion  for  the  past  year  has  been  1,949,468  pieces,  of  the  value 
of  $38,178,9^.50— an  increase  of  $4,6242997.50  over  the  operations  of  the  previous 
year,  which  is  an  increase  compared  with  the  previous  year  of  the  amount  of  gold 
operated  on  of  $14,327,686. 

Legal-tender  notes  have  been  reduced  by  redemption  and  the  issue  of  national- 
bank  notes  to  the  amount  of  $14,464^284,  leaving  the  amount  of  leeal  tenden 
$367,535,716.  As  the  demand  for  national-bank  currency  is  limited,  with  slight  proba- 
bility 01  its  immediate  increase,  the  contemplated  reduction  of  these  notes  in  excess  of 
$300,000,000  prior  to  January,  1879,  is  not  likely  to  be  realised.  It  is  believed  that 
the  larger  portion  of  them  will  at  that  time  remain  outstanding.  It  will  be  observed 
that,  in  contemplation  of  the  act,  the  Secretary  is  limited  in  toe  issue  of  silver  coin 
by  the  sum  of  fractional  currency  to  be  redeemed  by  ii  and  a  reduction  of  the  lezal 
tenders  to  the  amount  in  excess  of  $300,000,000.  Besides  this  he  is  required  to  make 
adequate  preparation  and  provision  for  the  redemption^  in  coin,  of  legal-tender  notes 
outstanding  at  the  prescribed  period  of  resumption,  it  is  apparent  that  the  silver 
coin  may  be  substituted  for  the  fractional  currency  and  tne  gold  coin  increased, 
while  there  is  little  probability  of  retiring  the  entire  amount  of  legal  tenders  in 
excess  of  the  $300,000,000.  It  will  be  observed  that  it  is  incumbent  on  the  Secretary 
to  prepare  to  provide  for  the  redemption  of  all  legal-tender  notes  which  may  be  pre- 
sented on  and  after  that  date,  and  that  the  means  at  his  command,  to  this  end,  are 
the  surplus  revenues  existing  at  that  time  not  otherwise  appropriated,  and  the  pro- 
ceeds of  the  issue,  sale,  and  disposal  of  certain  descriptions  of  United  States  bonds 
at  par  in  coin  to  tne  extent  necessary  to  carry  this  act  into  effect.  This  involves  the 
necessity  of  the  accumulation  of  coin  to  the  amount  of  the  actual  demand  for  redemp- 
tion of  these  notes  on  that  day  and  any  day  thereafter.  There  will  Ukely  be  at  thsl 
time  not  less  than  $300,000,000  outstanding,  and  probably  no  inconaiderable  amonnt 
in  excess  of  that  sum. 

Here,  it  will  be  seen,  is  an  imperative  requirem^it  of  the  Secretary  to  redeem  in 
coin,  on  a  given  day,  the  leeal-tender  notes  amounting  to  $300,000,000,  and  author- 
ity to  prepare  and  provide  lor  it.  He  may  sell  United  States  bonds  to  obtain  the 
needful  coin  to  the  extent  necessary  to  carry  this  act  fhlly  into  effect.  The  act  con- 
templates the  accumulation  of  the  needful  amount  of  coin  against  the  day  of  resump- 
tion, but,  as  the  necessary  amount  on  a  given  day  is  determinate  only  at  the  option 
of  the  holders  of  the  notes  to  be  redeem^,  the  amount  to  be  provided  for  is  neces- 
sarily uncertain,  and,  as  it  will  depend  upon  events  or  a  condition  of  things  over 
which  he  has  little  or  no  control,  impossible  for  him  to  determine.  He  is  author- 
ized, if  in  his  judgment  deemed  necessary ,  to  carry  the  act  into  effect,  to  accumulate 
an  amount  of  gold  equal  to  the  entire  amount  of  the  legal  tendeia  ontrtanding  m 
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fhttt  day;  but  this,  if  it  were  not  morally  impossible,  would  be  so  inexpedient;  as  a 
financial  measore,  that  it  is  not  to  be  presnmed  to  have  been  contemplated  by  Con- 
gress, and  so  not  incumbent  on  the  Secretary.  Still  he  is  expected,  and  required 
to  meet  the  demand  of  redemption  by  the  accomnlation  of  coin  adequate  in  amount, 
at  his  discretion,  with  no  certain  data  forhis  guidance  in  the  exercise  of  it.  What 
ia  essential  for  him  to  know,  in  order  to  the  performance  of  the  duty,  is  what 
amount  of  notes  will  certainly  be  presented  for  redemption  on  the  Ist  of  January, 
1879.  As  this  is  clearly  not  attainable,  he  is  left  to  deal  with  what  is  probable, 
determinable  upon  the  condition  of  such  general  causes  as  will  be  likely  to  attend 
that  event.  It  would  not  be  difficult  in  the  present  state  of  monetary  affairs  to  make 
a  probable  estimate  of  the  amount  required  if  the  redemption  were  to  take  place  in 
January  next;  and  it  is  probable  that  accumulation  of  an  amount  of  coin  equal 
to  a  moiety  of  the  sum  total  of  these  notes  would  be  an  ample  preparation;  bat, 
while  it  is  to  be  hoped  that  the  credit  of  our  bonds  may  not  be  less  in  1879,  it  may  not 
be  known  that  in  other  respects  the  situation  will  favor  such  result.  It  is,  how- 
ever, deemed  probable  in  any  supposable  condition  of  monetary  affairs  that,  if  no 
inconsiderable  reduction  of  the  volume  of  these  notes  should  be  made  in  anticipa- 
tion of  the  redemption  of  1879,  the  preparation  required  by  accumulation  of  coin  for 
demands  of  January,  1879,  and  immediately  thereafter,  must  be  at  least  an  equal  pro- 
portion of  the  sum  total  of  the  notes  outstanding.  As  to  the  surplus  revenues  as  a 
measure  of  redemption  such  is  the  present  and  probable  future  of  these  revenues 
and  the  demands  upon  them  that  it  is  not  deemed  at  all  probable  that  any  consid- 
erable sum  not  otherwise  appropriated  could  be  devoted  to  this  end.  In  this  con- 
nection, however,  it  is  proper  to  observe  that  now,  for  the  first  time  in  many  years, 
owing  to  the  large  reduction  of  currency  payments,  the  sales  of  gold,  to  obtain  the 
equivalent  currency  therefor,  are  no  longer  necessary,  and  thus  a  considerable 
accumulation  of  gold  may  be  anticipated  from  the  surplus  from  the  customs  revenue. 

By  the  act  of  January  14, 1875,  the  limitation  upon  the  issue  of  national-bank  notes 
was  repealed  and  the  volume  of  currency  left  to  be  determined  by  the  business 
demands  of  the  country.  The  Secretary  of  the  Treasury  was  required  to  retire  of 
legal-tender  notes  80  per  cent  of  the  sum  of  national-bank  notes  then  issued  in 
excess  of  $300,000,000.  The  amount  of  additional  currency  issued  since  the  passage 
of  this  act  is  $18,080,355,  and  legal-tender  notes  to  the  amount  of  $14,464,282  have 
been  retired. 

By  the  act  of  June  20, 1874,  national  banks  mi^ht  withdraw  their  circulation  in 
whole  or  in  part  by  depositing  lawful  money  with  the  Treasurer  and  withdraw  a 
proportional  amount  of  the  bonds ;  and  it  was  made  the  duty  of  the  Secretary  to 
retire  legal  tender  notes  to  the  extent  of  80  per  cent  of  the  bank  notes  thereafter 
issued.  Under  this  act  $52,853,560  of  legal-tender  notes  have  been  deposited  in 
the  Treasury,  and  $37,122,069  of  bank  notes,  accordingly,  have  been  redeemed  and 
destroyed. 

The  amount  of  legal-tender  notes  outstanding  November  1, 1876,  was  $367,535,716. 
The  amount  of  said  notes  on  deposit  for  the  purpose  of  retiring  circulation  was 
$20,910,946.  The  amount  of  national-bank  notes  in  circulation  on  that  day  was 
$29,143,464  less,  and  of  legal  tender  $14,464,284  less,  than  on  January  14, 1875-^ 
total  decrease  in  circulation,  under  the  operation  of  the  act,  of  $43,607,748. 

From  these  facts,  as  well  as  from  the  large  accumulations  of  money  at  the  money 
centers  and  the  lack  of  demand  for  it,  it  is  apparent  that  the  volume  of  currency  is 
largely  in  excess  of  the  real  demand  of  legitimate  business,  and  that  a  portion  of 
the  legal  tenders  might  be  gradually  withdrawn  without  embarrassment  to  the 
business  of  the  country. 

In  the  interest  of  permanent  redemption,  and  as  a  means  of  maintaining  the  same, 
it  is  deemed  important  also,  if  not  quite  indispensable,  that  provision  should  be 
made  requiring  the  national  banks  to  gradually  provide  coin  in  such  ratio  as  the 
Secretary  of  the  Treasury  may  direct,  and  to  hold  the  same  as  a  part  of  their  legal 
money  reserve,  so  that  said  reserve  on  the  1st  day  of  January,  1879,  shall  be  equal 
in  amount  to  the  entire  reserve  required  by  law.  To  the  same  end,  as  the  fractional 
onrrency  is  withdrawn,  it  is  deemed  expedient  that  not  only  the  vacuum  caused 
thereby  in  the  matter  of  change  should  be  made  good,  but  that,  as  additional  change, 
the  volume  of  silver  should  be  incre^ed  to  the  amount  of  at  least  $80,000,000  and 
silver  made  a  legal  tender  to  the  amount  of  $10  in  all  cases,  except  the  obligations 
of  the  Government  of  the  United  States  and  the  customs  dues. « 

PAYMENT. OF  OOVERKMENT  OBLIGATIONS  IN  COIN. 

The  report  of  the  Director  of  the  Mint  shows  that,  notwithstanding  the  silver  dol- 
lar occupied  in  law  prior  to  April  1, 1873,  the  position  of  an  unlimited  legal  tender, 
gold  has,  for  manv  years  past,  been  the  money  of  payment  in  this  country. 

It  appears  that  but  a  comparatively  small  sum  in  silver  dollar  pieces  was  ever 
ooiAed,  and  that  it  at  no  time  constituted  an  appreciable  part  of  the  dronlation. 
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Tldi  WM  diM  to  tht  flMst  iluil  sfhrer  wm  more  Talvabla  m  VnlUfm  ikMm.  ite  i 
or  legml-tender  rtlne  in  iho  fonn  of  doUut.  8inoe  the  fall  of  silTor  piopotitMw'^or 
the  roTiral  of  the  silTer  dollar  have  been  made,  and  the  poaition  which  it  would 
oeenpy  with  reference  to  nnezpired  coin  obligations,  ahoold  its  coinage  withnnlisa- 
ited  tender  be  again  authorised,  has  been*  the  sabjeot  of  considerable  diaeossioii. 

The  question  whether  the  pledged  faith  of  the  United  States  topav  its  obUgatiions 
in  coin  would  Justify  their  payment  in  the  silYcr  dollar  is  of  no  small  importance  as 
affecting  public  securities  of  the  United  States.  In  any  discussion  of  the  qoeation 
it  must  be  conceded  in  the  outset  that  the  silver  dollar  was  the  unit  of  yalue,  haTinj;  the 

%ualitT  of  legal  tender  for  all  sums  and  in  all  cases,  and  that  the  terms  of  the 
Fnited  States  obligations  do  not  exclude  pavment  therein,  and  tliat  the  act  of  1869, 
in  which  is  the  pled^  of  payment  in  coin,  does  not,  in  terms,  discriminate  against 
silver.  These  provisions  are  broad  enough,  in  terms,  to  include  payment  in  either 
gold  or  silver,  and  compels  an  inquiry  into  the  history,  production,  issue,  and  sab- 
sequent  treatment  of  these  obligations,  and  the  relative  condition  of  gold  and  silver 
coin  as  money  of  payment  in  order  to  a  correct  interpretation  of  the  meaning  of  Uie 
language  ''payment  to  be  made  in  ooin.'' 

I^t  long  afler  the  close  of  the  civil  war,  which  gave  rise  to  these  obligations,  donbts 
arose  as  to  the  kind  of  money  in  which  these  securities  were  payable  and  whioh  led 
to  the  passage  of  the  act  of  1868,  entitled  **  An  act  to  strenfftnen  the  public  credit," 
and  it  was  intended  to  dispel  all  hesitation  or  doubt  as  to  uie  purpose  of  the  Gov- 
ernment upon  the  question,  and  by  which  the  faith  of  the  United  States  was  pledged 
to  the  payment  in  coin  of  all  its  obligations  except  those  expressly  otherwise  pro- 
vided for.  This  legislative  action  was  in  harmony  with  that  of  the  executive  admin- 
istration. 

What,  then,  was  intended  and  understood  to  be  intended  b^  this  pledge  of  the  Gov- 
ernment t  Was  it  that  the  public  seouritiee  were  to  be  paid  m  gold  coin  or  in  silver, 
or  might  be  in  either  t 

It  will  not  be  questioned  by  anyone  conversant  with  the  question  at  that  tune  that 
the  popular  impression,  not  to  say  general  conviction,  was  that  the  pledge  was  for 
payment  in  gold.  This  belief  may  have  been  obtained  from  the  fact  that  the  interest 
on  this  class  of  obligations,  payable  in  coin,  had  uniformly  been  paid  in  gold,  that 
the  customs  receipts  had  been  set  apart  to  this  end,  and  that  these  were  paid  in 
gold,  and  that  the  silver  dollar  haa,  as  monev  of  payment,  theretofore  gone  into 
general  disuse,  especially  in  all  large  transactions,  a^d  should  scarcely  ht  consid- 
ered as  contemplated  in  any  measure  having  for  its  object  to  provide  for  payment 
of  sums  so  ample  as  the  interest  on  the  public  debt,  at  that  time  amounting  to  the 
sum  of  $130,000,000.  This  view  of  the  subject  receives  no  inconsiderable  support 
also  in  the  legislation  of  Congress  in  1878,  by  which  the  legal-tender  quality  of  the 
silver  coin  was  limited  to  $5.  By  force  of  uie  laws  of  trade,  <}uite  independent  of 
those  of  Congress,  the  legal-tender  silver  dollar  had  actually  disappeared  from  cir- 
culation as  money,  and,  uthough  not  abolished  by  act  of  Congress,  it  did  not,  as  a 
matter  of  fact,  exist  for  conunercial  purposes,  mad  did  not  enter  mto  moneypaymenti. 
The  object  and  intent  of  the  act  of  1873  was  confessedly  to  give  to  gold  the  preced- 
ence in  the  statutes  of  the  country  it  held  in  the  oommeroiaf  world  i^acticaUy,  and 
to  declare  the  gbld  dollar  in  law  to  be  what  it  was  in  £sct— the  representative  of  the 
money  unit.  Gold  had  for  manv  years  been  treated  as  the  principal  money  of  ooin 
pavments  in  legislation  and  in  the  transactions  of  the  Treasury  Department. 

By  the  act  of  1863  the  Treasury  was  authorised  to  receive  deposits  of  gold  coin 
and  bullion  and  to  issue  certificates  therefor  redeemable  in  gold  coin,  thus  indicat- 
ing that  its  obligations  called  for  pavment  in  gold  and  not  in  silver.  This  provision, 
it  will  be  seen,  is  in  consonance  with  the  fact  that  our  foreign  exchanges  for  many 
years  have  been  made  upon  the  gold  basis,  and  thus  it  is  apparent  that  the  general 
unde^tanding  has  been  of  late  years,  for  the  consideration  stated,  that  the  money 
of  coin  payments  was  gold,  and  an  obligation  to  pay  in  ooin  required  payment  in 
gold  coin. 

As  was  contemplated  by  Congress  in  the  policy  declared  in  1860,  the  public  securi^ 
ties  then  depressed  immediately  arose  to  par  in  gold,  and  have  since  maintained  an 
enviable  position  at  the  money  centers  of  the  world.  The  5-20  6  per  cent,  bonds, 
then  selling  at  88  cents  on  the  dollar,  soon  arose  to  par  in  gold  coin,  and  have  since 
borne  the  average  premium  of  6  per  oent  at  hcmicand  abroiad.  At  tiie  present  time 
the  borrowing  power  of  the  Government  is  something  lees  than  4^  per  cent.  Its  4^ 
per  cent  bonds,  on  short  time,  are  readily  taken  at  par  in  gold,  uid  sold  at  a  premium 
in  this  country  and  in  Europe.  If  no  disturbina  element  enters  into  our  present 
monetary  system,  affecting  the  present  policy  of  &e  Government,  it  is  believed  tiiat 
it  will  be  found  practicable,  at  no  remote  period,  to  ftind  the  national  debt  into  a 
4  per  cent  bond  having  from  thirty  to  fifty  years  to  run,  and  this  at  an  annual  sav- 
ing in  the  interest  of  the  public  debt  of  $25,800,000.  a  sum  which,  if  invested  in  a 
sinking  fund  at  4  per  cent  annually,  would  pay  off  tne  present  national  funded  debt 
in  a  fraction  over  thirty  years. 
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It  k  »  matter  of  deep  public  oonoem  that  a  i>olio7  so  beneficent  in  xesnlte  and 
advantageonn  to  the  ftitnre  shoald  receive  no  detriment  from  conflicting  interests, 
policies,  or  theories.  Whatever  may  be  thought  of  the  ri^ht  to  pay  these  public 
seourities  in  cheaper  money,  it  will  remain  true  that  it  is  lawful  to  pay  them  in  gold 
coin,  that  the  belief  that  they  were  to  be  so  paid  has  a  practicable  value  in  the 
probable  reduction  of  the  public  debt  equal  to  one-fourth  of  the  amount  of  the  annual 
interest  thereon. 

It  is  respectfully  submitted  that  the  coin  payment  to  which  the  faith  of  the  nation 
was  pledged  in  1869  was  gold  and  not  silver,  and  that  any  other  view  of  it,  what- 
ever technical  construction  the  language  may  be  susceptible  of,  would  be  regarded 
aa  of  doubtful  good  ftdth  and  its  probable  effect  piipjudicial  to  the  public  credit. 

ISSUE  OF  SILVSB  COIN. 

Immediately  upon  the  passage  of  the  act  of  April  17, 1876,  the  Department,  through 
its  several  inaependent-treasury  offices,  began  to  issue,  in  redemption  of  the  out- 
standing fractional  currency,  the  subsidiary  silver  which  has  been  coined  under  the 
anthori^  of  the  resumption  act  of  January  14, 1875.  To  further  relieve  the  pressing 
demand  throughout  the  country  for  money  of  small  denominations,  the  silver  coin 
in  the  Treasury,  previous  to  the  passage  of  the  act  above  mentioned,  was  also  issued 
inpayment  of  currency  obligations  of  the  Govemmeut. 

Under  the  authority  for  the  issue  of  silver  coin  granted  by  the  act  of  July  22, 1876, 
the  Department,  in  addition  to  redeeming  fractional  currency,  whenever  presented 
for  that  purpose,  has  also  issued  silver  coin  in  exchange  for  legal-tender  notes  as 
rapidly  as  the  coinage  at  the  mints  would  permit. 

From  the  date  first  mentioned,  to  and  including  October  30, 1876,  there  has  been 
issued  of  silver  coin,  as  aboved  stated,  $22,096,712.16,  of  which  amount  there  has 
been  issued  for  fractional  currency  redeemed  and  destroyed  $12,953,259.43. 

The  demand  for  silver  coin  for  circulation,  though  growing  less  urgent^  still  con- 
tinues fully  equal  to  the  capacity  of  the  mints  to  supplv  it.  Until  this  demand 
shall  have  ceased  the  coinage  will  be  continued  as  rapidly  as  practicable  to  the 
limit  authorized  by  law. 
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RESUMPTION  OF  SPBCIS  PATMSMTS. 

By  the  resumption  act  approved  January  14, 1875,  the  Secretary  of  the  Treasury 
is  required  to  redeem  legal-tender  notes  to  the  amount  of  80  per  centum  of  the  sum 
of  national-bank  notes  issued,  and  to  continue  such  redemption,  as  circulating  notes 
are  issued,  until  there  shall  be  outstanding  the  sum  of  $300,000,000  of  such  legal- 
tender  United  States  notes  and  no  more. 

In  obedience  to  this  act  there  have  been  issued  since  March  1, 1877,  to  national 
banlcs,  $16,123,995  of  circulating  notes  and  there  have  been  redeemed,  retired,  and 
canceled  $12,899,196  of  United  States  notes,  leaving  outstanding  on  the  first 
instant  the  sum  of  $351,340,288. 

By  the  same  act  it  is  provided  that,  on  and  after  the  first  day  of  January,  1879, 
the  Secretary  of  the  Treasury  shall  redeem,  in  coin,  the  United  States  legal-tender 
notes  then  outstanding,  on  their  presentation  for  redemption  at  the  office  of  the 
assistant  treasurer  of  the  United  States  in  the  city  of  New  York,  in  sums  of  not 
less  than  $50.  <*And,  to  enable  the  Secretary  of  the  Treasury  to  prepare  and 
provide  for  the  redemption  in  this  act  authorized  or  required,  he  is  authorized  to 
use  any  su]t>1us  revenues,  from  time  to  time,  in  the  Treasury  not  otherwise  appro- 

Sriated,  and  to  issue,  sell,  and  dispose  of,  at  not  less  than  i>ar,  in  coin,  either  of  the 
escriptions  of  bonds  of  the  United  States  described  in  the  act  of  Confess 
approved  July  14,  1870,  entitled  'An  act  to  authorize  the  refunding  of  the  national 
debt,'  with  like  qualities,  privileges,  and  exemptions,  to  the  extent  necessary  to 
oarry  this  act  into  full  effect,  and  to  use  the  proceeds  thereof  for  the  purposes  afore- 
said.'' 

In  obedience  to  this  provision  the  Secretary  has  sold  at  par,  for  coin,  $15,000,000 
4^  per  cent  bonds,  or  $5,000,000  during  each  of  the  months  of  May,  June,  and  July 
last,  and  has  sold  $25,000,000  at  par,  in  coin,  of  4  per  cent  bonds,  or  $5,000,000  for 
each  of  the  months  of  August,  September,  October,  November,  and  December.  Of 
tho  coin  thus  received  $4,000,000  have  been  sold  for  the  redemption  of  United  States 
notes  and  the  residue  is  in  the  Treaeury.  The  surplus  revenue  has  also,  under  the 
same  authority,  been  applied  to  the  redemption  of  the  residue  of  United  States  notes 
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not  redeemed  by  the  sale  of  coin  aa  aboye  stated,  and  the  balance  is  held  in  13ie 
Treasary  in  preparation  for  resumption. 

These  operations,  aided  greatly,  no  doubt,  by  the  favorable  condition  of  oar  for- 
eign commerce,  have  advanced  the  market  value  of  United  States  notes  to  97|  per 
cent,  or  within  nearly  2|  per  cent  of  coin.  They  have  also  conclusively  demon- 
strated the  practicability  of  restoring  United  States  notes  to  par,  in  com,  by  tlM 
time  fixed  by  law,  and  that  without  diBturbing  either  domestic  or  foreign  trade  or 
commerce.  Every  step  has  been  accompanied  with  growing  business,  with  the 
advance  of  public  credit,  and  the  steady  appreciation  of  Uniteil  States  notes.  The 
export  of  bullion  has  been  arrested  and  our  domestic  supnly  has  aociunulated  in  the 
Treasury.  The  exportation  of  other  domestic  products  has  been  largely  increaBed, 
with  great  advantage  to  all  industries.  The  course  atdopted  under  the  resumption 
act,  as  herein  set  forth,  if  pursued,  will  probably  be  followed  with  like  favorable 
results,  and  a  sufficient  fund  for  the  maintenance  of  resumption  will  donbUeei 
accumulate  in  the  Treasury  at  or  before  the  date  fixed  by  law.  The  provision  for 
tree  banking  has  aided  this  process  by  allaying  imaginary  fbars  that  would  other- 
wise have  been  aroused  by  the  withdrawal  of  United  States  notes. 

The  Secretary  can  not  too  strongly  urge  the  firm  maintenance  of  a  policy  that 
will  make  good  the  ])romise  contained  in  the  United  States  notes  when  issued— « 
promise  repeated  in  the  act  **  to  strengthen  the  pnblio  credit^''  approved  March  18, 
1869,  and  made  definite  and  effective  by  the  resumption  act. 

Dishonored  notes,  less  valuable  than  the  coin  they  promise,  though  justified  by  the 
necessity  which  led  to  their  issue,  should  be  made  good  as  soon  as  praotieable.  Hie 
public  credit  is  injured  by  failure  to  redeem  them.  Every  holder  who  was  com- 
pelled by  law  to  receive  them  has  been  deprived  of  a  part  of  his  just  dne.  Now, 
when  our  national  resources  are  ample,  when  the  process  of  appreciation  is  ilmoit 
complete,  when  the  wisdom  of  the  existing  law  has  been  demonstrated,  it  is  the 
dictate  of  good  policy  and  good  faith  to  continue  this  process  of  preparation,  so  that 
at  or  before  the  time  fixed  by  law  every  United  States  note  will  have  equal  pnrektt- 
ing  power  with  coin.  To  reverse  this  policy  in  the  face  of  assored  success  will 
greatly  impair  the  public  credit,  arrest  the  process  of  reducing  the  interest  on  the 
public  debt,  and  cause  anew  the  financial  distress  our  country  has  recently  suffered. 

The  resumption  act  contemplates  the  reduction  by  the  1st  day.  of  January,  1879, 
of  the  amount  of  United  States  notes  to  $300,000,Ono,  by  the  canceUation  of  such 
notes  to  the  extent  of  80  per  cent  of  the  circulation  issnea  to  national  banks. 

The  amount  of  circulation  so  issued  may  not  be  sufficient  to  accomplish  the  redne- 
tion  contemplated.  The  Secretary,  therefore,  recommends  that  authority  be  fOJ^  ^ 
gradpally  fund  into  4  per  cent  bonds  all  United  Statee  notes  in  excess  of  $300,1100^000, 
the  bonds  to  be  issued  at  par  for  coin  or  its  market  equivalent  in  United  States  notei. 
This  will  be  in  harmony  with  the  declared  object  of  existing  law,  and  will  open  an 
easy  way  by  which  the  people  may  invest  their  savings  in  a  public  security.  Or  the 
reduction  of  United  States  notes  to  the  maximum  of  $300,000,000  may  be  aectfn- 
plished  if  Congress  will  authorize  the  coinage  of  the  silver  dollar,  to  be  exchanged 
for  United  States  notes  on  the  demand  of  the  holder,  such  notes  to  be  retired  iud 
canceled. 

Existing  laws  do  not  clearly  define  whether  United  States  notes,  when  redeemed 
after  January  1,  1879,  may  be  reissued.  The  first  section  of  the  resumption  act 
plainly  provides  for  the  pennanent  substitution  of  silver  coin  for  the  whole  araotnl 
of  fractional  currency  outstanding  Section  3  plainly  provides  for  thepennaasnt 
reduction  of  United  States  notes  to  an  amount  not  exceeding  $300,000,000.  No  dis- 
tinct legislative  declaration  is  made  in  the  resumption  act  that  notes  redeemed  after 
that  limit  is  reached  shall  not  be  reissued,  but  section  3579  of  the  Bevised  Statotet 
of  the  United  States  provides  that  ''when  any  United  States  notes  are  returned  Is 
the  Treasury  they  may  be  reissued,  fh>m  time  to  time,  as  the  exigencies  of  thepuhlie 
interest  may  require.'' 

The  Secretary  is  of  the  opinion  that,  under  this  section,  notes,  when  redeemed  after 
the  Ist  of  January,  1879,  if  the  amount  outstanding  is  not  in  excees  of  $300,000,00^ 
may  be  reissued  as  the  exigencies  of  the  public  service  may  require.  A  note  redeeuDiea 
with  coin  is  in  the  Treasury  and  subject  to  the  same  law  as  if  received  for  taxes,  or  ii 
a  bank  note  when  redeemed  by  the  corporation  issuing  it.  The  authority  to  reissue 
it  does  not  depend  upon  the  mode  in  which  it  is  return^  to  the  Treasury.  Bntthii 
construction  is  controverted,  and  should  be  settled  by  distinet  proyisions  of  law.  It 
should  not  be  open  to  doubt  or  dispute.  The  decision  of  this  question  by  CongreM 
involves,  notmerely  the  construction  of  existing  law,  but  the  public  policy  of  maintsln- 
ing  in  circulation  United  States  notes,  either  with  or  without  the  legal-tender  clause. 
These  notes  are  of  great  public  convenience;  they  circulate  readily;  areof  univensl 
credit ;  are  a  debt  of  the  people  without  interest ;  are  protected  by  every  possible  ssl»- 
guard  against  counterfeiting,  and,  when  redeemable  in  coin  at  t^e  demand  of  thehoMer, 
form  a  paper  currency  as  good  as  has  yet  been  devised.  It  is  conceded  that  a  eertsln 
amount  oan^  with  the  aid  of  an  ample  reeeirve  in  coiui  be  always  maintuned  in  eiroili'' 
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ttpn.  fflioold  not  the  ben^t  of  this  oiroulation  inure  to  the  people,  rather  than  to  cor- 
porations, either  State  or  national?  The  Government  has  ample  facility  for  the  col- 
lection, cndtody,  and  care  of  the  coin  reserves  of  the  coantry.  It  is  a  safer  custo- 
dian of  snch  reserves  than  a  multitude  of  scattered  banks  can  be.  The  authority 
to  issue  circulating  notes  by  banks  is  not  given  to  them  for  their  benefit,  but  for  the 
public  convenience  and  to  enable  them  to  meet  the  ebb  and  flow  of  currency  caused 
oy  varying  crops,  productions,  and  seasons.  It  is  indispensable  that  a  power  should 
exist  somewhere  to  issue  and  loan  credit  money  at  certain  times  and  to  redeem  it 
at  others.  This  function  ean  be  performed  better  by  corporations  than  by  the  Gov- 
ernment. The  Government  can  not  loan  money,  deal  in  bills  of  exchange,  or  make 
advances  on  property. 

The  Secretary  ventures  to  express  the  opinion  that  the  best  currency  for  the  peo- 
ple of  the  United  States  would  be  a  carefully  limited  amount  of  United  States  notes, 
promptly  redeemable  on  presentation  in  coin,  and  supported  by  ample  reserves  of 
coin,  and  supplemented  by  a  system  of  national  banks  organized  under  general 
laws,  firee  and  open  to  all,  with  power  to  issue  circulatiug  notes  secured  by  United 
St-ates  bonds  deposited  with  the  Government,  and  redeemable  on  demand  in  United 
States  notes  or  coin.  Such  a  system  will  secure  to  the  people  a  safe  currency  of  e<|ual 
value  in  all  parts  of  the  country,  receivable  for  all  dues,  and  easily  convertible  into 
coin.  Interest  can  thus  be  saved  on  so  much  of  the  public  debt  as  can  be  conven- 
iently maintained  in  permanent  circulation,  leaving  to  national  banks  the  proper 
business  of  such  eoiporations,  of  providing  currency  for  the  varying  changes^  the 
ebb  and  flow  of  trade. 

The  legal-tender  quality  given  to  United  States  notes  was  intended  to  maintain 
them  in  forced  circulation  at  a  time  when  their  depreciation  was  inevitable.  When 
they  are  redeemable  in  coin  this  quality  may  either  be  withdrawn  or  retained  with- 
out affecting  their  use  as  ourreocy  in  ordinary  times.  But  all  experience  has  shown 
thai  there  are  periods  when,  under  any  system  of  paper  money,  however  carefully 
guarded,  it  is  impracticable  to  maintain  actual  coin  redemption.  Usually  contracts 
will  be  based  upon  current  paper  money,  and  it  is  just  that,  during  a  sudden  panic 
or  an  nnreasouable  demand  for  coin,  the  creditor  should  not  be  allowed  to  demand 
payment  in  other  than  the  currency  upon  which  the  debt  was  contracted.  To  meet 
this  contingency  it  would  seem  to  be  right  to  maintain  the  legal-tender  quality  of 
the  United  States  notes.  l£  they  are  not  at  par  with  coin  it  is  the  fault  of  the  Gov- 
ernment and  not  of  the  debtor,  or,  rather,  it  is  the  result  of  unforeseen  stringency  not 
contemplated  by  the  contracting  parties. 

In  establishing  a  system  of  paper  money  designed  to  be  permanent,  it  must  be 
remembered  that  heretofore  no  expedient  has  been  devised,  either  in  this  or  other 
oountries,  that  in  times  of  panic  or  adverse  trade  has  prevented  the  drain  and 
exhaustion  of  coin  reserves,  however  large  or  carefully  guarded.  Every  such  sys- 
tem must  provide  for  a  suspension  of  specie  payment.  Laws  may  forbid  or  ignore 
enoh  a  contingency,  but  it  will  come;  and  when  it  comes  it  can  not  be  resisted,  but 
should  be  acknowleaged  and  declared,  to  prevent  unnecessary  sacrifice  and  ruin.  In 
onr  free  Government  the  power  to  make  this  declaration  will  not  be  willingly 
intmsted  to  individuals,  but  should  be  determined  by  events  and  conditions  known 
to  alL  It  is  far  better  to  fix  the  maximum  of  legal- tender  notes  at  $300,000,000,  sup- 
pHorted  by  a  minimum  reserve  of  $100,000,000  of  coin,  only  to  be  used  for  the  redemp- 
tion of  notes  not  to  be  reissued  until  the  reserve  is  restored.  A  demand  for  coin  to 
exhaust  such  a  reserve  may  not  occur,  but,  if  events  force  it,  its  existence  would  be 
laiown  and  could  be  declared,  and  would  justify  a  tempera^  suspension  of  specie 
payments.  Some  such  expedient  could  no  doubt  be  provided  by  Congress  for  an 
exceptional  emergency.  In  other  times  the  general  confidence  in  these  notes  would 
maintain  them  at  par  in  ooin^  and  Justify  their  use  as  reserves  in  banks  and  for  the 
redemption  of  bank  notes. 

•  •••••• 

COINS  Ain>  COINAQB. 

The  Secretary  calls  the  attention  of  Congress  to  the  report  of  the  Director  of  the 
Mint.  The  general  management  of  the  mints  and  assay  ofiices  and  the  amount, 
accuracy,  and  perfection  of  their  work  are  highly  satisfactory.  The  coinage  of  gold 
and  silver,  their  relative  value  to  each  other,  and  their  legal-tender  qualities  are 
now  the  subjects  of  discussion  and  legislation  in  all  civilized  countries.  These  ques- 
tions are  especially  important  to  the  United  States,  now  in  transition  from  an  irre- 
deemable paper  currency  to  a  mixed  currency  redeemable  in  coin,  and  will  justify 
the  Secretary  in  a  fiiller  presentation  of  these  topics  than  is  usual  in  his  annusd 
report. 

The  resumption  act  of  January  14,  1875,  provided  for  the  exchange  and  substitu- 
tion of  silver  coin  for  fractional  currency.  To  facilitate  this  exchange,  the  joint 
resolution  approved  July  22, 1S16,  provided  that  such  coin  should  be  issued  to  an 
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amooni  not  exceeding  $10,000,000  for  an  eqaal  amonnt  of  legal-tender  notes.  U 
also  provided  that  the  aggregate  amoont  of  snch  ooin  and  fractional  currency  out- 
standing should  not  exceed,  at  any  time,  $60,000,000.  That  limit  would  have  been 
reached  sometime  since  if  the  whole  amount  of  fractional  currency  issued  and  not 
redeemed  had  been  held  to  be  '*  outstanding."  It  was  well  known,  however,  thst 
a  very  large  amount  of  fractional  currency  issued  had  been  destroyed,  and  could 
not  be  presented  for  redemption,  and  could  hardly  be  held  to  be  "  outstandrag.' 
The  Treasurer  of  the  United  States,  the  Comptroller  of  the  Currency,  and  tiiie  Direc- 
tor of  the  Mint  concurred  in  estimating  the  amount  so  lost  and  destroyed  to  be  not 
less  than  $8,083,513. 

As  i  t  was  evident  that  Congress  intended  to  provide  an  a^^gregate  issue  of  $60,000,000 
of  such  coin  and  currency  in  circulation,  the  Secretary  directod  the  farther  issue  of 
silver  ooin  e(^ual  in  amount  to  the  currency  estimated  to  have  been  lost  and  destroyed. 

It  is  submitted  that  the  limitation  upon  the  amount  of  such  fractional  coin  to  be 
issu^  in  exchange  for  United  States  notes  should  be  repealed.  This  coin  is  readily 
taken,  is  in  great  favor  with  the  people,  its  issue  is  profitable  to  the  Government, 
and  experience  has  shown  that  there  is  no  difficulty  in  maintaining  it  at  par  with 
United  States  notes.  The  estimated  amount  of  such  coin  in  circulation  in  the  United 
States  in  I860,  at  par  with  gold,  was  $43,000,000.  Great  Britain,  with  a  population 
of  32,000,000,  maintains  an  inferior  fractional  ooin  to  the  amount  of  $92,468,500*  st 
par  with  gold,  and  other  nations  maintain  a  much  larger  per  capita  amount.  The 
true  limit  of  such  coin  is  the  demand  that  may  be  mMle  for  its  issue,  and  if  only 
issued  in  exchange  for  United  States  notes  there  is  no  danger  of  an  excess  being 
issued. 

By  the  coinage  act  of  1873  any  person  may  deposit  silver  bullion  at  the  mint  to 
be  coined  into  trade-dollars  of  the  weight  of  420  grains  trov  upon  the  paymrat  of 
the  cost  of  coinage.  This  provisiou  was  made  at  a  time  when  such  a  dollar  was 
worth  in  the  market  $1.02-Vti\r  ^  go^^  <^d  was  designed  for  the  use  of  trade  in  China, 
where  silver  was  the  only  standard.  By  the  Joint  resolution  of  July  22, 1876^  pssMd 
when  the  trade-dollar  in  market  value  had  fkWen  greatly  below  one  dollar  m  gold, 
it  was  provided  that  it  should  not  be  thereafter  a  legal  tender,  and  the  Secretaiy 
of  the  Treasury  was  authorized  "  to  limit  the  coinage  thereof  to  such  an  amount  ss 
he  may  deem  sufficient  to  meet  the  export  demand  for  the  same."  Under  these  laws 
the  amount  of  trade-dollars  issued,  mainly  for  exportation,  was  $30,710,400.  In 
October  last  it  became  apparent  that  there  was  no  further  export  demand  for  trade- 
dollars,  but  deposits  of  silver  bullion  were  made,  and  such  dollars  were  demanded  of 
the  mint  for  circulation  in  the  United  States,  that  the  owner  might  secure  the  differ- 
ence between  the  value  of  such  bullion  in  the  market  and  United-States  notes.  At  the 
time,  the  mints  were  fully  occupied  by  the  issue  of  fractional  and  other  coins  on 
account  of  the  Government.  Therefore,  under  the  authority  of  the  law  refeired  to. 
the  Secretary  directed  that  no  further  issues  of  trade-dollars  should  be  made  until 
necessary  again  to  meet  an  export  demand.  In  case  another  silver  doUar  is  author- 
ized, the  Secretary  recommenas  that  the  trade-dollar  be  discontinued. 

The  question  of  the  issue  of  a  silver  dollar  for  circulation  as  money  has  been  mneh 
discussed  and  carefully  examined  by  a  commission  organized  by  Congress,  whiefa 
has  recommended  the  coinage  of  the  old  silver  dollar.  With  such  legislative  pro- 
vision  as  will  maintain  its  current  value  at  par  wi^  gold,  its  issue  is  respeotndly 
recommended.  A  gold  coin  of  the  denomination  of  one  dollar  is  too  small  for  con- 
venient circulation,  while  such  a  coin  in  silver  would  be  convenient  for  a  multitode 
of  daily  transactions,  and  is  in  a  form  to  satisfy  the  natural  instinct  of  hoarding. 

Of  the  metals,  silver  is  of  most  general  use  K>r  coinage.  It  is  a  part  of  every  sys- 
tem of  coinage  even  in  countries  where  gold  is  the  sole  legal  standard.  It  best 
measures  the  common  wants  of  life;  but,  from  its  weight  and  bulk,  is  not  a  con- 
venient  medium  in  the  larger  exchanges  of  commerce.  Its  production  is  reasonably 
steady  in  amount.  The  relative  market  value  of  silver  and  sold  is  far  more  stabk 
than  that  of  any  other  two  conmiodities — still,  it  does  vary.  It  is  not  in  the  power 
of  human  law  to  prevent  the  variation.  This  inherent  difficulty  has  compelled  aU 
nations  to  adopt  one  or  the  other  as  the  sole  standard  of  value,  or  to  authorise  an 
alternative  standard  of  either,  or  to  coin  both  metals  at  an  arbitrary  standard,  and 
to  maintain  one  at  par  with  the  other  by  limiting  its  amount  and  legal-tendtf 
quality  and  receiving  or  redeeming  it  at  par  with  the  other.  * 

It  has  been  the  carefril  study  of  statesmen  for  many  years  to  secure  a  bimetslHo 
currency  not  subject  to  the  changes  of  market  value  and  so  adjusted  that  both 
kinds  can  be  kept  in  circulation  together,  not  altemati)*^  with  each  other.  The 
growing  tendency  has  been  to  adopt,  for  coins,  the  principle  of  *'redeemabillty" 
applied  to  different  forms  of  paper  money.  By  limiting  tokens,  silver,  and  paper 
money  to  the  amount  needed  for  business,  and  promptly  receiving  or  redeeming  all 

*  Aji  estimated  hj  Mr.  Freenuuitle,  deputy  master  of  the  Boyal  Hint,  Dooemlm^  IBL 
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that  may  at  any  time  be  inexcefis,  all  these  forms  of  money  can  be  kept  in  circula- 
tion, in  large  amounts,  at  par  with  gold.  In  this  way  tokens  of  inferior  intrinsic 
Talue  are  readily  circulated,  but  do  not  depreciate  below  the  paper  money  into 
which  they  are  convertible.  The  fractional  silver  coin  now  in  circulation^  though 
the  silver  of  which  it  is  composed  is  of  less  market  valqe  than  the  paper  money, 
passes  readily  among  all  classes  of  people  and  answers  all  the  purposes  for  which 
it  was  designed.  And  so  the  silver  dollar,  if  restored  to  our  coinage,  would 
greatly  add  to  the  convenience  of  the  people.  But  this  coin  should  be  subject  to  the 
same  rule,  as  to  issue  and  convertibility,  as  other  forms  of  money.  If  the  market 
value  of  the  silver  in  it  were  less  than  that  of  gold  coin  of  the  same  denomination, 
and  it  were  issued  in  unlimited  quantities,  and  made  a  legal  tender  for  all  debts,  it 
would  demonetize  gold  and  depreciate  our  paper  money. 

The  importance  of  gold  as  the  standard  of  value  is  conceded  by  all.  Since  1834  it 
has  been  practically  the  sole  coin  standard  of  the  United  States,  and  since  1815  has 
been  the  sole  standard  of  Great  Britain.  Qermany  has  recently  adopted  the  same 
standard.  France  and  other  Latin  nations  have  suspended  the  coinage  of  silver, 
and,  it  is  supposed^  will  gradually  either  adopt  the  sole  standard  of  gold  or  provide 
for  the  convertibility  of  silver  coin,  on  the  demand  of  the  holder,  into  gold  coin. 

In  the  United  States  several  experiments  have  been  made  with  the  view  of  retain- 
ing both  gold  and  silver  in  circulation.  The  Second  Congress  undertook  to  estab- 
lish the  ratio  of  fifteen  of  silver  to  one  of  gold,  with  free  coinage  of  both  metals. 
By  this  ratio  gold  was  undervalued,  as  one  ounce  of  gold  was  worth  more  in  the 
markets  of  the  world  than  fifteen  ounces  of  silver,  and  gold,  therefore,  was  ex- 
ported. To  correct  this,  in  1837  the  ratio  was  fixed  at  sixteen  to  one ;  but  sixteen 
ounces  of  silver  we're  worth  in  the  market  more  than  one  ounce  of  gold,  so  that 
sUver  was  demonetized. 

These  difficulties  in  the  adjustment  of  gold  and  silver  coinage  were  fully  consid- 
ered by  Congress  prior  to  the  passage  of  the  act  approved  Februanr  21,  1853.  By 
that  act  a  new  and  it  was  believed  a  permanent  policy  was  adopted  to  secure  the 
simultaneous  circulation  of  both  silver  and  ^old  coins  m  the  United  States.  Silver 
fractional  coins  were  provided  for  at  a  ratio  of  14.88  in  silver  to  one  in  gold,  and 
were  only  issued  in  exchange  for  gold  coin.  The  right  of  private  parties  to  deposit 
sUver  bullion  for  such  coinage  was  repealed,  and  these  coins  were  issued  from  biulion 
purchased  by  the  treasurer  of  the  mint,  ana  only  upon  the  account  and  for  the  profit 
of  the  United  States.  The  coin  was  a  legal  tender  only  in  payment  of  debts  for  all 
sums  not  exceeding  five  dollars.  Though  the  silver  in  this  coin  was  worth  in  the 
market  3.13  cents  on  the  dollar  less  than  ^old  coin,  yet  its  convenience  for  use  as 
change,  its  issue  by  the  Government  only  m  exchange  for,  and  its  practical  convert- 
ibility into,  gold  coin  maintained  it  in  circulation  at  par  with  gold  coin.  If  the 
slight  error  in  the  ratio  of  1792  prevented  gold  from  entering  into  circulation  for 
forty-five  years,  and  the  slight  error  in  1837  brought  gold  into  circulation  and  ban- 
ished silver  until  1853,  how  much  more  certainly  willan  error  now  of  nine  per  cent 
cause  gold  to  be  exported  and  silver  to  become  the  sole  standard  of  value  t  Is  it 
worth  while  to  travel  again  the  round  of  errors,  when  experience  has  demonstrated 
that  both  metals  can  only  be  maintained  in  circulation  together  by  adhering  to  the 
poUcy  of  1853 1 

The  silver  dollar  was  not  mentioned  in  the  act  of  1853,  but  from  1792  until  1874  it 
was  worth  more  in  the  market  than  the  gold  dollar  provided  for  in  the  act  of 
1837.  It  was  not  a  current  coin  contemplated  as  being  in  circulation  at  the  passage 
of  the  act  of  February  12, 1873.  The  whole  amount  of  such  dollars  issued  prior  to 
1853  was  $2,553,000.  Subsequent  to  1853,  and  until  it  was  dropped  from  our  coinage 
in  1873,  the  total  amount  issued  was  $5,492,838,  or  an  aggregate  of  $8,046,838,  and 
this  was  almost  exclusively  for  exportation. 

By  the  coinage  act  approved  February  12, 1873,  fractional  silver  coins  were  author- 
ized similar  in  general  character  to  the  coins  of  1853,  but  with  a  slight  increase  of 
silver  in  them,  to  make  them  conform  exactly  to  the  French  coinage,  and  the  old 
dollar  was  replaced  by  the  trade-dollar  of  420  grains  of  standard  silver. 

Much  complaint  has  been  made  that  this  was  done  with  the  design  of  depriving 
the  people  of  the  privilege  of  paying  their  debts  in  a  cheaper  money  than  gold,  but 
it  is  manifest  that  this  is  an  error.  No  one  then  did  or  could  foresee  the  subsequent 
fall  in  the  market  value  of  silver.  The  silver  dollar  was  an  unknown  coin  to  the 
people,  and  was  not  in  ofrculatioQ  even  on  the  Pacific  slope,  where  coin  was  in  com- 
mon use.  The  trade-dollar  of  420  grains  was  substituted  for  the  silver  dollar  of 
412i  grains  because  it  was  believed  that  it  was  better  adapted  to  supersede  the 
Mexican  dullar  in  the  Chinese  trade,  and  experiment  proved  this  to  be  true.  Since 
the  trade-dollar  was  authorized  $30,710,400  have  been  issued,  or  nearly  four  times 
the  entire  issue  of  old  silver  dollars  since  the  foundation  of  the  Government.  Had 
not  the  coinage  act  of  1873  passed,  the  United  States  would  now  be  compelled  to 
suspend  the  free  coinage  of  silver  dollars^  as  the  Latin  nations  ^d,  or  to  have  silver 
•B  the  sole  ooin  standaSrd  of  value. 
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Since  Febmaiy,  1873,  great  ohanfires  have  occurred  in  tlie  market  ralne  of  flflrflr. 
Prior  to  that  time  the  silver  in  the  old  dollar  was  worth  more  than  a  gold  dollw,  whik 
at  present  it  is  worth  aboat  92  cents.  If  hj  law  any  holder  of  silver  bullion  migfat 
deposit  it  in  the  mint  and  demand  a  fall  legal-tender  dollar  for  every  412^  grains  of 
standard  silver  deposited,  the  result  wonld  be  inevitable  that  as  soon  as  the  mints 
could  supply  the  demand  the  silver  dollar  would,  by  a  financial  law  as  fixed  and 
invariable  as  the  law  of  gravitation,  become  the  only  standard  of  value.  All  forms 
of  paper  money  would  fall  to  that  standard  or  below  it,  and  gold  would  be  demone- 
tized and  quoted  at  a  preminm  equal  to  its  value  in  the  markets  of  the  world.  For 
a  time  the  run  to  deposit  bnllion  at  the  mint  would  give  to  silver  an  artificial  valoe, 
of  which  the  holders  and  producers  of  silver  bnllion  would  have  the  sole  benefit. 
The  utmost  capacity  of  the  mints  would  be  employed  for  years  to  supply  this  de- 
mand at  the  cost  of  and  without  profit  to  the  people.  The  silver  dollar  would  take 
the  place  of  gold  as  rapidly  as  coined,  and  be  used  in  the  payment  of  customs  duties, 
causing  an  accumnlation  of  such  coins  in  the  Treasury.  If  used  in  paying  the 
interest  on  the  public  debt,  the  grave  questions  already  presented  wonld  arise  with 
public  creditors,  seriously  affecting  the  public  credit. 

It  is  urged  that  the  free  coinage  of  silver  in  the  United  States  will  restore  its 
market  value  to  that  of  gold.  Market  value  is  fixed  by  the  world,  and  not  by  the 
United  States  alone,  and  is  affected  by  the  whole  mass  of  silv^  in  the  world.  As 
the  enormous  and  continuous  demand  for  silver  in  Asia  has  not  prevented  the  fall  in 
silver,  it  is  not  likely  that  the  limited  demand  for  silver  coin  in  this  country,  where 
paper  money  is  now  and  will  be  the  chief  medium  of  exchange,  will  cause  any  con- 
siderable advance  in  its  value.  This  advance,  if  any,  will  be  secured  by  the  demand 
for  silver  bullion  for  coin  to  be  issued  by  and  for  the  United  States,  as  well  as  if  it 
were  issued  for  the  benefit  of  the  holder  of  the  bnllion.  If  the  financial  condition 
of  our  country  is  so  grievous  that  we  must  at  every  hazard  have  a  cheaper  dollar  in 
order  to  lessen  the  burden  of  debts  already  contracted,  it  is  far  better,  rather  than  to 
adopt  the  single  standard  of  silver,  to  boldly  reduce  the  number  of  grains  in  the 
gola  dollar  or  to  abandon  and  retrace  all  efforts  to  make  United  States  notes  eqnal 
to  coin.  Either  expedient  will  do  greater  harm  to  the  public  at  large  than  any 
possible  benefit  to  debtors. 

The  free  coinage  of  silver  will  also  impair  the  pledge  made  of  the  customs  duties, 
by  the  act  of  February,  1862,  for  the  payment  of  the  interest  of  the  public  debt 
The  policy  thus  far  adhered  to,  of  collecting  these  duties  in  gold  com,  hoe  been 
the  chief  cause  of  upholding  and  advancing  the  public  credit  and  makiii^  it  possi- 
ble to  lessen  the  burden  of  interest  by  the  process  of  refunding. 

In  view  of  these  considerations,  the  Secretary  has  felt  it  to  be  his  duty  to  ear- 
nestly urge  upon  Congress  the  serious  objections  to  the  free  coinage  of  silver  on 
such  conditions  as  will  demonetize  gold,  greatly  disturb  all  the  financial  operations 
of  the  Government,  suddenly  revolutionize  the  basis  of  our  currency,  throw  upon 
the  Government  the  increased  cost  of  coinage,  arrest  the  refunding  of  the  public 
debt,  and  impair  the  public  credit,  with  no  apparent  advantage  to  the  people  at 
large. 

'rhe  Secretary  believes  that  all  the  beneficial  reimlts  hoped  for  £rom  a  liberal 
issue  of  silver  coin  can  be  secured  by  issuing  this  coin,  in  pursuance  of  the  general 
policy  of  the  act  of  1853,  in  exchange  for  United  States  notes,  coined  from  bnllion 
purchased  in  the  open  market  by  the  United  States,  and  maintaining  it  by  redemp- 
tion, or  otherwise,  at  par  with  gold  coin.  It  could  be  made  a  legal  tender  for  snch 
sums  and  on  such  contracts  as  would  secure  to  it  the  most  general  circulation.  It 
could  be  easily  redeemed  in  United  States  notes  and  pjold  coin,  and  only  reissued 
when  demanded  for  public  convenience.  If  the  essential  quality  of  redeemabilitj 
given  to  United  States  notes,  bank  bills,  tokens,  fractional  coin,  and  currency  main- 
tains them  at  par,  how  much  easier  it  would  be  to  maintain  the  silver  dollar,  of 
intrinsic  market  value,  nearly  equal  to  gold,  at  par  with  gold  coin,  by  giving  to  it 
the  like  quality  of  redeemability.  To  still  fnrtner  secure  a  fixed  relative  value  of 
silver  and  gold,  the  United  States  might  invite  an  international  convention  of  com- 
mercial nations.  Even  such  a  convention,  while  it  might  check  the  iall  of  silver, 
could  not  prevent  the  operation  of  that  higher  law  which  places  the  market  value 
of  silver  above  human  control.  Issued  upon  the  conditions  here  stated,  ^e  Secre- 
tary is  of  opinion  that  the  silver  dollar  will  be  a  great  public  advantage,  but  that 
if  issued  without  limit,  upon  the  demand  of  the  owners  of  silver  bnllion,  it  will  be 
a  great  public  injury. 

[Seport  of  the  Secretary  of  the  Treasury,  Deeember  2, 1A78.] 


RESUMPTION  OF  SPECIE  PAYMENTS. 

The  important  duty  imposed  on  this  Department  by  the  resnmption  act  ayywigi 
January  14, 1875,  has  been  steadily  pursued  during  the  past  year.    Tbt  plain  pupote 
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of  the  act  Is  to  socnreto  all  interests  an«l  all  classes  the  benefits  of  a  sound  onrrenoy, 
redeemable  in  coin,  with  tbe  least  possible  disturbance  of  existing  rights  and  con- 
tracts. Three  of  its  provi^ons  have  been  substantially  carried  into  execution  by  the 
gradual  substitution  of  fr^monal  coin  for  fractional  currency,  by  the  free  coinage  of 
gold  and  by  free  banking.  There  remains  only  the  completion  of  preparations  for 
resumption  in  coin  on  the  Ist  day  of  January,  1879,  and  its  maintenance  thereafter 
upon  the  basis  of  existing  law. 

At  the  date  of  my  annual  report  to  Congress  in  December,  1877,  it  was  deemed 
necessary  as  a  preparation  for  resumption  to  accumulate  in  the  Treasury  a  coin  reserve 
of  at  least  40  per  cent  of  the  amount  of  United  States  notes  outstanding.  At  that  tiroo 
it  was  anticipated  that  under  the  provisions  of  the  resumption  act  the  volume  of 
United  States  notes  would  be  reduced  to  $300,000,000  by  the  Ist  day  of  January, 
1879,  or  soon  thereafter,  and  that  a  reserve  in  coin  of  $120,000,000  would  then  be 
sufficient.  Congress,  however,  in  view  of  the  strong  popular  feeling  against  a  con- 
traction of  the  currency,  by  the  act  approved  May  31,  1878,  forbade  the  retirement 
of  any  United  States  notes  after  that  date,  leaving  the  amount  in  circulation 
$346,681,016.  Upon  the  principle  of  safety  upon  which  the  Department  was  acting; 
that  40  per  cent  of  coin  was  the  smallest  reserve  upon  which  resumption  could  pru- 
dently be  conmienced,  it  became  necessary  to  increase  the  coin  reserve  to  $138,000,000, 

At  the  close  of  the  year  1877  this  coin  reserve,  in  excess  of  coin  liabilities,  amounted 
to  $63,016,050.96,  of  which  $15,000,000  were  obtained  by  thesaleof  4^  percent 
and  $25,000,000  by  the  sale  of  4  per  cent  bonds,  the  residue  being  surplus  revenue. 
Subsequently,  on  the  11th  day  of  April,  1878,  the  Secretary  entered  into  a  contract 
with  certain  banlcers  in  New  York  and  London — the  parties  to  the  previous  contract 
of  June  9,  1877,  already  communicated  to  Congress — for  the  sale  of  $50,000,000  4^ 
per  cent  bonds  for  resumption  purposes.  The  bonds  were  sold  at  a  premium  of  1^ 
per  cent  and  accrued  interest,  less  a  commission  of  one-half  of  1  per  cent.  The  con- 
tract has  heea  fulfilled,  and  the  net  proceeds,  $50,500,000,  have  been  paid  into  the 
Treasury  in  gold  coin.  The  $5,500,0(00  coin  paid  on  the  Halifax  award  have  been 
replaced  by  the  sale  of  that  amount  of  4  per  cent  bonds  sold  for  resumption  purposes, 
making  the  aggregate  amount  of  bonds  sold  for  these  purposes  $95,500,000,  of  which 
$65,000,000  were  4^  per  cent  bonds  and  $30,500,000  4  per  cent  bonds.  To  this  has  been 
added  the  surplus  revenue  from  time  to  time.  The  amount  of  coin  held  in  the  Treas- 
ury on  the  23a  day  of  November  last  in  excess  of  coin  sufiBcient  to  pay  all  accrued 
coin  liabilities  was  $141,888,100,  and  constitutes  the  coin  reserve  prepared  for 
resumption  purposes.  This  sum  will  be  diminished  somewhat  on  the  Ist  of  January 
next  by  reason  of  the  large  amount  of  interest  accruing  on  that  day  in  excess  of  the 
coin  revenue  received  meanwhile. 

In  anticipation  of  resumption,  and  in  view  of  the  fact  that  the  redemption  of  United 
States  notes  is  mandatory  only  at  the  office  of  the  assistant  treasurer  in  the  city  of  New 
York,  it  was  deemed  important  to  secure  the  cooperation  of  the  associated  banks  of  that 
city  in  the  ready  collection  of  drafts  on  those  banks  and  in  the  payment  of  Treasury 
drafts  held  by  them.  A  satisfactory  arrangement  has  been  made  by  which  all  drafts 
on  the  banks  held  by  the  Treasury  are  to  be  paid  at  the  clearing-house  and  all  drafts 
on  the  Treasury  held  by  them  are  to  be  paid  to  the  clearing-house  at  the  office  of  the 
assistant  treasurer  in  United  States  notes;  and  after  the  Ist  of  January  United  States 
notes  are  to  be  received  by  them  as  coin.  This  will  greatly  lessen  the  risk  and  labor 
of  collection,  both  to  the  Treasury  and  the  bauks. 

Every  step  in  these  preparations  for  resumption  has  been  accompanied  with 
increased  business  and  confidence.  The  accumulation  of  coin,  instead  of  increasing 
its  price,  as  was  feared  by  many,  has  steadily  reduced  its  premiimi  in  the  market. 
The  depressing  and  ruinous  losses  that  followed  the  panic  or  1873  had  not  diminished 
in  1875,  when  the  resumption  act  passed ;  but  every  measure  taken  in  the  execution 
or  enforcement  of  this  act  has  tended  to  lighten  these  losses  and  to  reduce  the  pre- 
mium on  coin,  so  that  now  it  is  merely  nominal.  The  present  condition  of  our  trade, 
industry,  and  commerce,  hereafter  more  fully  stated,  our  ample  reserves,  and  the  gen- 
eral confidence  inspired  in  our  financial  condition  seem  to  justify  the  opinion  that  we 
are  prepared  to  commence  and  maintain  resumption  from  and  after  the  1st  day  of 
January,  A.  D.  1879. 

The  means  and  manner  of  doing  this  are  left  largely  to  the  discretion  of  the  Secre- 
tary, but,  fit)m  the  nature  of  the  duty  imposed,  he  must  restore  coin  and  bullion, 
when  withdrawn  in  the  process  of  redemption,  either  by  the  sale  of  bonds  or  the 
use  of  surplus  revenue,  or  of  the  notes  redeemed  from  time  to  time. 

The  power  to  sell  any  of  the  bonds  described  in  the  refunding  act  continues  after 
as  well  as  before  resumption.  Though  it  may  not  be  often  used,  it  is  essential  to 
enable  this  Department  to  meet  emergencies.  By  its  exercise  it  is  anticipated  that 
the  Treasury  at  any  time  can  readily  obtain  coin  to  reinforce  the  reserve  already 
accumulated.  United  States  notes  must,  however,  be  the  chief  means  under  exist- 
ing law  with  which  the  Department  must  restore  coin  and  bullion  when  withdrawn 
in  process  of  redemption.    The  notes  when  redeemed  must  necessarily  accumulate 
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In  the  Trejurary  until  tbeir  gnperior  nw*  and  convenience  for  clrcnlation  enables  €ie 
Department  to  exchange  them  at  par  for  coin  or  bollion. 

The  act  of  Maj  31,  1878,  already  referred  to,  provides  that  when  United  States 
notes  are  redeemed  ur  received  in  the  Treasory  under  any  law.  from  any  source  what- 
ever, and  shall  belong  to  the  United  States,  they  shall  not  oe  retired,  canceled,  or 
destroyed,  bnt  shall  be  reissued  and  paid  out  again  and  kept  in  circulation. 

The  power  to  reissue  United  States  notes  was  conferred  by  section  3579,  Revised 
Statutes,  and  was  not  limited  by  the  resumption  act.  As  this,  however,  was  ques- 
tioned, Congress  wisely  removed  the  doubt. 

Notes  redeemed  are  like  other  notes  received  into  the  Treasury.  Payments  of  them 
can  be  made  only  in  consequence  of  appropriations  made  by  law,  or  for  tiie  pur- 
chase of  bullion,  or  for  the  refunding  of  the  public  debt. 

The  eurrent  receipts  from  revenue  are  sufficient  to  meet  the  current  exxMuditurss 
as  well  as  the  accruing  interest  on  the  public  debt.  Authority  is  conferred  by  the 
refunding  act  to  redeem  6  per  cent  bonds,  as  they  become  redeemable,  by  the  proceeds 
of  the  Sf3e  of  bonds  bearing  a  lower  rate  of  interest.  The  United  States  notes 
redeemed  under  the  resumption  act  are,  therefore,  the  principal  means  provided  for 
the  purchase  of  bullion  or  coin  with  which  to  maintain  resumption,  but  should  only 
be  paid  out  when  they  can  be  used  to  replace  an  equal  amount  of  coin  withdrawn 
Arom  the  resumption  fund.  They  may,  it  is  true,  be  used  for  current  purposes  like 
other  money,  bnt  when  so  used  their  place  is  flUed  by  money  received  from  taxes  or 
other  sources  of  revenue. 

In  daily  business  no  distinction  need  be  made  firom  moneys  from  whatever  source 
received,  but  they  may  properly  be  applied  to  any  of  the  purposes  authorized  by 
law.  No  doubt  coin  liabilities,  such  as  interest  or  principal  of  the  public  debt,  will 
be  ordinarily  paid  and  willingly  received  in  United  States  notes,  but,  when  demande^ 
such  payments  will  be  made  in  coin ;  and  United  States  notes  and  coin  will  be  used 
in  the  purchase  of  bullion.  This  method  has  already  been  adopted  in  Colorado  and 
North  Carolina,  and  arrangements  are  being  perfected  to  purchase  bullion  in  this 
way  in  all  the  mining  regions  of  the  United  States. 

By  the  act  approv^  June  8,  1878,  the  Secretary  of  the  Treasury  is  authorized  to 
constitute  any  superintendent  of  a  mint,  or  assayer  of  any  assay  office,  an  assistant 
treasurer  of  the  United  States  to  receive  gold  coin  or  bullion  on  deposit.  By  the 
legislative  appropriation  bill  approved  June  19, 1878,  the  Secretary  of  the  Treasury 
is  authorizea  to  issue  coin  certificates  in  payment  to  deiKMitors  of  bullion  at  the 
several  mints  and  assay  offices  of  the  United  States.  These  provisions,  intended  to 
secure  to  the  producers  of  bullion  more  speedy  payment,  will  neoeesanly  brinff  into 
the  mints  and  Treasury  the  great  body  ot  the  precious  metals  mined  in  the  lotted 
States,  and  will  tend  greatly  to  the  easy  and  steady  supply  of  bullion  for  coins^ 
United  States  notes,  when  at  a  par  with  coin,  will  be  readUy  received  for  buUion 
instead  of  coin  certificates,  and  with  great  advantage  and  convenience  to  the  pro- 
ducers. 

Deposits  of  coin  in  the  Treasury  will,  no  doubt,  continue  to  be  made  after  the  Ist 
of  January,  as  heretofore.  Both  gold  and  silver  coin,  from  its  weight  and  bulk,  will 
naturally  seek  such  a  safe  deposit,  while  notes  redeemable  in  coin,  from  their  supe- 
rior convenience,  will  be  circulated  instead.  After  resumption  the  distinction 
between  coin  and  United  States  notes  should  be,  as  far  as  practicable,  abandoned  in 
the  current  afi'airs  of  the  Government;  and  therefore  no  coin  certificates  should  be 
issued  except  where  expressly  re<}nired  by  the  provisions  of  law,  as  in  the  case  of 
silver  certincates.  The  gold  certificates  hitherto  issued  bv  virtue  of  the  discretion 
conferred  upon  the  Secretary  will  not  be  issued  after  the  1st  of  January  next.  The 
necessity  for  them  during  a  suspension  of  specie  payments  is  obvious,  but  no  longer 
exists  when  by  law  every  United  States  note  is,  in  effect,  a  coin  certificate.  The  <»ly 
purpose  that  could  be  subserved  by  their  issue  hereafter  wonld  be  to  enable  peiBons 
to  convert  their  notes  into  coin  certificates,  and  thus  contract  the  currency  and  hoard 

fold  in  the  vaults  of  the  Treasury  without  the  inconvenience  or  risk  of  its  custody, 
'or  convenience.  United  States  notes  of  the  same  denomination  as  the  larger  coin 
certificates  will  be  issued. 

By  existing  law  customs  duties  and  the  interest  of  the  public  debt  are  payable  in 
coin,  and  a  portion  of  the  duties  was  specifically  pledged  as  a  special  fund  for  the 
payment  of  the  interest,  thus  making  one  provision  dependent  upon  the  other.  As 
we  can  not,  with  due  regard  to  the  public  nonor,  repeal  the  obligation  topay  coin, 
we  ought  not  to  impair  or  repeal  the  means  provided  to  procure  coin.  Wnen,  hap- 
pily, our  notes  are  equal  to  coin,  they  will  be  accepted  as  coin,  both  by  the  publie 
creditor  and  by  the  Government ;  bnt  this  exception  should  be  left  to  the  option  of 
the  respective  parties,  and  the  legal  right  on  both  sides  to  demand  coin  should  bo 
preserved  inviolate. 

The  Secretary  is  of  the  opinion  that  a  change  of  the  law  is  not  necessary  to 
authorize  this  Department  to  receive  United  States  notes  for  customs  duties  on  and 
afler  the  Ut  day  of  January,  1879,  while  they  are  redeemable  and  are  redeemed  on 
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demand  in  oohi.  After  reenniption  it  would  seem  a  useless  inconvenience  to  require 
payment  of  snch  duties  in  coin  rather  than  in  United  States  notes.  The  resumption 
aotj  by  clear  implication,  so  far  modifies  previous  laws  as  to  permit  payments  in 
United  States  notes  as  well  as  in  coin.  The  provisiou  for  coin  payments  was  made 
in  the  midst  of  war,  when  the  notes  were  depreciated  and  the  P^hlic  necessities 
required  an  assured  revenue  in  coin  to  support  the  public  credit.  This  alone  iusti- 
tied  the  refusal  by  the  Goy^nnnent  to  take  its  own  notes  for  the  taxes  levied  by  it. 
It  has  now  definitely  assumed  to  pay  these  notes  in  coin,  and  this  necessarily  implies 
the  receipt  of  these  notes  as  coiu.  To  refuse  them  is  only  to  invite  their  presenta- 
tion for  coin.  Any  other  construction  would  require  the  notes  to  be  presented  to 
the  assistant  treasurer  in  New  York  for  coin,  and,  if  used  in  the  purchase  of  bonds, 
to  be  returned  to  the  same  officer,  or,  if  used  for  the  pa3rment  of  customs  duties,  to 
be  carried  to  the  collector  of  customs,  who  must  daily  deposit  in  the  Treasury  all 
money  received  by  him.  It  is  not  to  be  assumed  that  the  law  requires  this  indirect 
and  inconvenient  process  after  the  notes  are  redeemable  in  coin  on  demand  of  the 
holder.  They  are  then  at  a  parity  with  coin,  and  both  should  be  received  indis- 
criminately. 

If  United  States  notes  are  received  for  duties  at  the  port  of  New  York,  they 
should  be  received  for  the  same  purpose  in  all  other  ports  of  the  United  States,  or 
an  unconstitutional  preference  would  be  given  to  that  port  over  other  ports.  If 
this  privilege  is  denied  to  the  citizens  of  other  ports,  they  could  make  such  use  of 
these  notes  only  by  transporting  them  to  New  York  and  transporting  the  coins  to 
their  homes  for  payment;  and  all  this  not  only  without  benefit  to  the  Grovemment, 
but  with  a  loss  m  returning  the  coin  again  to  New  York,  where  it  is  required  for 
redemption  purposes. 

The  provision  in  the  law  for  redemption  in  New  York  was  belicT^d  to  be  practical 
redemption  in  all  parts  of  the  Unitea  States.  Actual  redemption  was  confined  to  a 
single  place  from  the  necessity  of*  maintaining  only  one  coin  reserve  and  where  the 
coin  could  be  easily  accumulated  and  kept. 

With  this  view  of  the  resumption  act,  the  Secretary  will  feel  it  to  be  his  duty, 
unless  Congrcriss  otherwise  provides,  to  direct  that  after  the  1st  day  of  January  next, 
and  while  United  States  notes  are  redeemed  at  the  Treasury,  they  be  received  the 
same  as  coin  by  the  officers  of  this  Department  in  all  payments  in  all  parts  of  the 
United  States. 

If  any  fhrther  provision  of  law  is  deemed  necessary  by  Congress  to  authorize  the 
receipt  of  United  States  notes  for  customs  dues  or  for  bonds,  &e  Secretary  respect- 
fiilly  submits  that  this  authority  should  continue  only  while  the  notes  are  redeemed 
in  coin.  However  desirable  continuous  redemption  may  be,  and  however  confident 
we  may  feel  in  its  maintenance,  vet  the  experience  of  many  nations  has  proven 
that  it  may  he  impossible  in  periods  of  great  emergency.  In  such  events  the  public 
faith  demands  that  the  customs  duties  shall  be  collected  in  coin  and  paid  to  the 
public  creditors,  and  this  pledge  should  never  be  violated  or  our  ability  to  perform 
it  endangered. 

Heretofore  the  Treasury,  in  the  disbursement  of  currency,  has  paid  out  bills  of 
any  denomination  desired.  In  this  way  the  number  of  bills  of  a  less  denomination 
than  $5  is  determined  by  the  demand  for  them.  Such  would  appear  to  be  the  true 
jjolicy  after  the  1st  of  January.  It  has  been  urged  that,  with  a  view  to  place  in 
circulation  silver  coins,  no  bills  of  less  than  $5  should  be  issued.  It  would  seem  to 
be  more  just  and  expedient  not  to  force  any  form  of  money  upon  a  public  creditor, 
but  to  give  him  the  option  of  the  kind  and  denomination.  The  convenience  of  the 
public,  in  this  respect,  should  be  consulted.  The  only  way  in  which  moneys  of  dif- 
ferent kinds  and  intrinsic  values  can  be  maintained  in  circulation  at  par  with  each 
other  is  bv  the  ability,  when  one  kind  is  in  excess,  to  readily  exchange  it  for  the 
other.  Tnis  principle  is  applicable  to  coin  as  well  as  to  paper  money.  In  this  way 
the  largest  amount  of  money  of  different  kinds  can  be  maintained  at  par,  the  dif- 
ferent purposes  for  which  each  is  issued  making  a  demand  for  it.  The  refusal  or 
neglect  to  maintain  this  species  of  redemption  inevitably  effects  the  exclusion  from 
circulation  of  the  most  valuable,  which  thereafter^  becomes  a  commodity,  bought 
and  sold  at  a  premium. 

When  the  resumption  act  passed,  gold  was  the  only  coin  which  by  law  was  a  legal 
tender  in  payment  of  all  debt.  That  act  contemplated  redemption  in  gold  coin  only. 
No  silver  coin  of  full  le^al  tender  could  then  be  lawfully  issued.  The  only  silver 
coin  provided  was  fractional  coin,  which  was  a  legal  tender  for  $5  only.  The  act 
approved  February  28, 1878,  made  a  very  important  change  in  our  coinage  system. 
Tne  silver  dollar  provided  for  was  made  a  legal  tender  for  all  debts,  public  and 
private,  except  where  otherwise  expressly  stipulated  in  the  contract.  The  amount 
of  this  coin  issued  will  more  properly  be  stated  hereafter,  but  its  effect  upon  the 
problem  of  resumption  should  be  here  considered. 

The  law  itself  clearly  shows  that  the  silver  dollar  was  not  to  supersede  the  gold 
dollar;  nor  did  Congress  propose  to  adopt  the  single  standard  of  silver^  but  only  to 
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create  a  bimetallic  standard  of  ailyer  and  gold,  of  eqnal  value  and  equal  porcliasiiig 
power.  Congress,  therefore,  limited  the  amount  of  silver  dollars  to  he  coined  to 
uof  less  than  ^o  millions  nor  more  than  fonr  millions  per  month,  but  did  not  Umit 
the  aggregate  amount  nor  the  period  of  time  during  which  this  coinage  should  con- 
tinue. The  market  value  of  the  silver  in  the  dollar,  at  the  date  of  the  passage  of 
the  act,  was  93^  cents  in  gold  coin.  Now  -it  is  about  86  cents  in  gold  coin.  If  it 
was  intended  by  Congress  to  adopt  the  silver  instead  of  the  gold  standard,  tiie 
amount  provided  for  is  totally  inadequate  for  the  purpose.  Experience,  not 
only  in  this  country,  but  in  European  countries,  has  established  that  a  cer- 
tain amount  of  silver  coin  may  be  maintained  in  circulation  at  par  with  gold, 
though  of  less  intrinsic  bullion  value.  It  was,  no  doubt,  the  intention  of  Con- 
gress to  provide  a  coin  in  Hilver  which  would  answer  a  multitude  of  the  purposes  of 
business  life,  without  banishing  from  circulation  the  established  gold  coin  of  the 
country.  To  accomplish  this  it  is  indispensible  either  that  the  silver  coin  be  limited 
in  amount,  or  that  its  bullion  value  be  equal  to  that  of  the  gold  dollar.  If  not,  its 
use  will  be  limited  to  domest^ic  purposes.  It  can  not  be  exported  except  at  its  com- 
mercial value  as  bullion.  If  issued  in  excess  of  demands  for  domestic  purposes,  it 
will  necessarily  fall  in  market  value,  and,  by  a  well-known  principle  of  nnaoce»  will 
become  the  sole  coin  standard  of  value.  Gold  will  be  either  hoarded  or  exported. 
When  two  currencies,  both  legal,  are  authorized  without  limit,  the  cheaper  alone  will 
circulate.  If,  however,  the  issue  ot  the  silver  dollars  is  limited  to  an  amoant 
demanded  for  circulation,  there  will  be  no  depreciation,  and  their  convenient  nse 
will  keep  them  at  par  witb  gold,  as  fractional  silver  coin,  issued  under  the  set 
approved  February  21,  1853,  was  kept  at  par  with  gold. 

The  amount  of  such  coin  that  can  be  thus  maintained  at  par  with  gold  can  not  be 
fairly  tested  until  resumption  is  accomi)lished.  As  yet  paper  money  has  been  depre- 
ciated, and  silver  dollars  being  receivable  for  customs  dues  have  naturally  not 
entered  into  general  circulation,  but  have  returned  to  the  Treasury  in  payment  of 
such  dues,  and  thus  the  only  effect  of  the  attempt  of  the  Department  to  circulate 
them  has  been  to  diminish  the  gold  revenue.  After  resumption  these  coins  wiU  cir- 
culate in  considerable  sums  for  small  payments.  To  the  extent  that  such  demand 
will  give  employment  to  silver  dollars  their  use  will  be  an  aid  to  resumption  rather 
than  a  hindrance,  but  if  issued  in  excess  of  such  demand  they  will  at  once  tend  to 
displace  gold  and  become  the  sole  standard,  and  gradually,  as  they  increase  in 
number,  will  fall  to  their  value  as  bullion.  Even  the  fear  or  suspicion  of  such  an 
excess  tends  to  banish  gold,  and,  if  well  established,  will  cause  a  continuous  drain 
of  gold  until  imperative  necessity  will  compel  resumption  in  silver  alone.  The  seri- 
ous effects  of  such  a  radical  change  in  our  standards  of  value  can  not  be  exaggerated; 
and  its  possibility  will  greatly  disturb  confidence  in  resumption,  and  may  make 
necessary  larger  reserves  and  further  sales  of  bonds. 

The  Secretary,  therefore,  earnestly  invokes  the  attention  of  Congress  to  this  snb 
Ject,  with  a  view  that  either  during  the  present  or  the  next  session  the  amount  of 
silver  dollars  to  be  issued  be  limit^,  or  their  ratio  to  gold  for  coining  purposes  be 
changed. 

Gold  and  silver  have  varied  in  value  from  time  to  time  in  the  history  of  nations, 
and  laws  have  been  passed  to  meet  this  changing  value.  In  our  country,  by  the  act 
of  April  2, 1792,  the  ratio  between  them  was  fixed  at  1  of  gold  to  15  of  silver.  By 
the  act  of  June  28, 1834,  the  ratio  was  changed  to  1  of  gold  to  16  of  silver.  For 
more  than  a  century  the  market  value  of  the  two  metals  had  varied  between  these 
two  ratios,  mainly  resting  at  that  fixed  by  the  Latin  nations,  of  1  to  15^. 

But  we  can  not  overlook  the  fact  that  within  a  few  years,  from  causes  f^oenUy 
discussed  in  Congress,  a  great  change  has  occurred  in  the  relative  value  of  tne  two 
metals.  It  would  seem  to  be  expedient  to  recognize  this  controlling  fact— one  that 
no  nation  alone  can  change— by  a  careful  readjustment  of  the  legal  ratio  for  coinage 
of  1  to  16,  BO  as  to  conform  to  the  relative  market  values  of  the  two  metals.  The 
ratios  heretofore  fixed  were  always  made  with  that  view,  and,  when  made,  did  conform 
as  near  as  might  be.  Now  that  the  production  and  use  of  the  two  metals  have  greatly 
changed  in  relative  value,  a  corresponding  change  must  be  made  in  the  coinage  ratio. 
There  is  no  peculiar  force  or  sanction  in  the  present  ratio  that  should  make  us  hesi* 
tate  to  adopt  another  when  in  the  markets  of  the  world  it  is  proven  that  such  ratio  is 
not  now  the  true  one.  The  addition  of  one-tenth  or  one-eighth  to  the  thickness  of  the 
silver  dollar  would  scarcely  be  perceived  as  an  inconvenience  by  the  holder,  but 
would  inspire  confidence  and  add  greatly  to  its  circulation.  As  prices  are  now  based 
on  United  States  notes  at  par  with  gold,  no  disturbance  of  values  would  result  ficom 
the  change. 

It  appears  that  the  recent  conference  at  Paris,  invited  by  us,  that  other  nations 
will  not  join  with  us  in  fixing  an  international  ratio,  and  tiliat  each  coun^  must 
adapt  its  laws  to  its  own  policy.  The  tendency  of  late  among  commercial  nsiionsis 
to  the  adoption  of  a  single  standard  of  gold  and  the  issue  of  silver  for  ftaotiooal 
coin.    We  may,  by  ignoring  this  tendency,  give  temporarily-increased  value  to  the 
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stores  of  silyer  held  in  Geimany  and  France  until  onr  market  absorbs  them,  bnt  by 
adopting  a  silrer  standard  as  nearly  equal  to  ^old  as  practicable,  we  make  a  mar- 
ket for'our  large  production  of  silver,  and  furnish  a  full,  honest  dollar  that  will  be 
hoarded,  transported,  or  circulated,  without  disparagement  or  reproach. 

It  is  respectmlly  submitted  that  the  United  States,  already  so  largely  interested 
in  trade  with  all  parts  of  the  world,  and  becoming,  by  its  population,  wealth,  com- 
merce, and  productions,  a  leading  member  of  the  family  of  nations,  should  not  adopt 
a  standard  of  less  intrinsic  valoe  than  other  commercial  nations.  Alike  interested 
in  silver  and  gold,  as  the  great  producing  country  of  both,  it  should  coin  them  at 
such  a  ratio  and  on  snch  conditions  as  will  secure  the  largest  use  and  circulation  of 
both  metals  without  displacing  either.  Gold  must  necessarily  be  the  standard  of 
value  in  peat  transactions,  from  its  greater  relative  value^  but  it  is  not  capable  of 
the  division  required  for  small  transaction ;  while  silver  is  indispensable  for  a  mul- 
titude of  daily  wants,  and  is  too  bulky  for  use  in  the  larger  transactions  of  busi- 
ness, and  the  cost  of  its  transportation  for  long  distances  would  greatly  increase  the 
present  ratio  of  exchange.  It  would,  therefore,  seem  to  be  the  best  policy  for  the 
present,  to  limit  the  aggregate  issue  of  our  silver  dollars,  based  on  the  ratio  of  16 
to  1^  to  such  sums  as  can  be  clearly  maintained  at  par  with  gold,  until  the  price 
of  Sliver  in  the  market  shall  assume  a  definite  ratio  to  gold,  when  that  ratio  should 
be  adopted,  and  our  coins  made  to  conform  to  it;  and  the  Secretary  respectfully 
recommends  that  he  be  authorized  to  discontinue  the  coinage  of  the  silver  dollar 
when  the  amount  outstanding  shall  exceed  $50,000,000. 

The  Secretary  deems  it  proper  to  state  that  in  the  meantime,  in  the  execution  of 
the  law  as  it  now  stands,  he  will  feel  it  to  be  bis  duty  to  redeem  all  United  States 
notes  presented  on  and  after  January  1,  next,  at  the  office  of  the  assistant  treasurer 
of  the  United  States,  in  the  city  of  New  York,  in  sums  of  not  less  than  $50,  with 
either  gold  or  silver  coin,  as  desired  by  the  holder,  but  reserving  the  legal  option  of 
the  Government;  and  to  pay  out  United  States  notes  for  all  other  demands  on  the 
Treasurer,  except  when  com  is  demanded  on  coin  liabilities. 

It  is  his  duty  as  an  executive  officer  to  frankly  state  his  opinions,  so  that  if  he  is 
in  error  Congress  may  prescribe  such  a  policy  as  is  best  for  the  public  interests. 
•  •••••« 

It  is  manifest,  from  the  proven  capacity  of  the  several  mints,  that  our  coinage 
facilities  are  ample  for  all  purposes. 

The  present  production  of  bullion  from  the  mines  of  the  United  States  appears  to 
approxmiate  $100,000,000  in  value.  All  the  gold  bullion  produced  in  the  country 
contains  more  or  less  silver,  and  the  greater  portion  of  the  silver  bullion  irom  our 
mines  contains  a  percentage  of  gold,  making  it  difficult  to  determine  with  accuracy 
the  proportion  of  each.  It  is  safe,  however,  to  state  that  the  production  of  the  two 
metals,  calculated  at  their  coining  rates,  is  nearly  eaual. 

During  the  year  1877  and  the  first  few  months  of  the  present  year  trade  dollars  to 
the  amount  of  probably  4,000,000  pieces  were  placed  in  circulation  in  the  States 
east  of  the  Rocky  Mountains,  with  a  full  knowledge  on  the  part  of  the  parties 
engaged  in  the  business  that  tne  coin  was  not  a  legal  tender. 

This  coin  is  in  no  sense  money  of  the  United  States  which  the  Ck>vemment  is 
bound  to  redeem  or  eare  for.  The  Government  stamp  upon  it  is  to  certify  to  its 
weight  and  fineness  for  the  convenience  of  dealers  in  silver  bullion.  It  is  precisely 
like  any  other  silver  bullion  assayed  at  any  assay  office  or  mint.  The  limited  legal- 
tender  quality  originally  given  to  it  was  taken  away  before  any  of  the  coins  were 
put  into  domestic  circulation,  and  it  should  not  now  be  given  any  value  or  a  tribute 
at  the  expense  of  the  public  that  is  not  incident  to  any  other  silver  bullion.  The 
Government  has  received  no  benefit  from  this  coinage,  and  has  neither  received  it 
nor  paid  it  out.  The  whole  connection  of  the  Government  with  this  bullion  was  to 
perform  the  mechanical  work  of  assaying  and  dividing  it  into  convenient  form  for 
the  merchant^  at  his  cost  and  for  his  benefit,  for  exportation  only. 

Recent  advices  from  our  minister  to  China  indicate  that  a  considerable  amount  of 
trade  dollars  is  now  being  hoarded  in  that  empire,  and  will  be  returned  to  us  if  a 
discrimination  is  made  in  their  favor  over  other  bullion.  No  distinction  can  be 
made  between  trade  dollars  in  the  United  States  and  those  out  of  the  United  States, 
bnt  if  redeemed  at  all  they  must  all  be  redeemed  alike.  The  bullion  in  35,853,360 
trade  dollars  outstanding  can  now  be  purchased  from  our  miners  for  $31,256,050.  It 
would  be  a  manifest  injustice  to  deprive  them  of  our  market  for  their  bullion  in  order 
to  discriminate  in  fiavor  of  bullion  coined  for  exportation  and  held  chiefly  in  foreign 
oonntcies*    •    «    • 
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ptflport  of  tbe  Secretary  of  the  Treeeory,  December,  1, 1879.) 

•  ••••'•• 

RESUMPTION  OF  SPECIE  PAYMENTS. 

At  the  date  of  my  last  annual  report,  December  2, 1878,  the  preparation  for  the 
resumption  of  Bpecie  payments,  provided  for  by  the  act  approved  January  14,1^ 
had  been  substantially  completed.  On  the  Ist  day  of  January,  1879,  the  day  fixed  for 
the  resumption  of  specie  payments,  the  reserve  of  coin,  over  and  above  all  matured 
liabilities,  was  $133,508,804.50. 

Previous  to  that  time,  in  view  of  resumption,  United  States  notes  and  coin  were 
fVeely  received  and  paid  in  private  business  as  equivalents.  Actual  resumptioa 
commenced  at  the  tune  fixea  by  law,  without  any  material  demand  for  coin  and 
without  disturbance  to  public  or  private  business.  No  distinction  has  been  made 
since  that  time  between  coin  and  United  States  notes  in  the  collection  of  duties  or  in 
the  payment  of  the  principal  or  interest  of  the  public  debt.  The  great  body  of  coin 
indeotedness  has  been  paid  in  United  States  notes  at  the  request  of  creditors.  The 
total  amount  of  United  States  notes  presented  for  redemption  from  January  1  to 
November  1, 1879,  was  $11,256,678.  But  little  coin  has  been  demanded  on  the  coin 
liabilities  of  the  Government  during  the  same  period,  though  the  amount  accniinc 
exceeded  $600,000,000.  Meantime  coin  was  freely  paid  into  the  Treasury,  and  sola 
bullion  was  deposited  in  the  assay  office  and  paid  for  in  United  States  notes.  The 
aggregate  gold  and  silver  coin  and  bullion  in  the  Treasurv  increased  during  thtt 
period  from  $167,558,734.19  to  $225,133,558.72,  and  the  net  balance  available  for 
resumption  increased  from  $133,508,804.50  to  $152,737,155.48. 

In  accordance  with  the  position  taken  in  the  last  annual  report.  United  States 
notes  have  been  received  since  January  1  last  in  payment  of  duties  on  imports. 

To  meet  the  local  demand  for  coin  in  places  other  than  New  York  City,  persons 
applying  have  been  paid  silver  coin  for  United  States  notes,  the  coin  being  aelivered 
to  them  on  established  express  lines  free  of  expense;  and  for  some  time  gold  and 
silver  coin  has  been  freely  paid  out  at  the  several  subtreasuries  npon  current  obliga- 
tions of  the  GoTemment.  There  has  been,  however,  but  little  demand  for  coin,  and 
United  States  notes  and  the  circulating  notes  of  national  banks  have  been  received 
and  paid  out  at  par  with  coin  in  all  business  transactions,  public  or  private,  in  all 
parts  of  the  country. 

The  specie  standard,  thns  happily  secured,  has  given  an  impetus  to  all  kinds  of 
business.  Many  industries,  greatly  depressea  since  the  panic  of  1873^  have  revive<L 
while  increased  activity  has  been  shown  in  all  branches  of  production,  trade,  and 
commerce.  Every  preparation  for  resumption  was  accompanied  with  increased  bnsi* 
ness  and  confidence,  and  its  consummation  has  been  followed  by  a  revival  of  pro- 
ductive industry  unexampled  in  our  previous  history. 

It  is  made  the  duty  of  this  Department  to  maintain  resumption,  and  for  this  pur- 
pose, in  addition  to  the  use  of  surplus  revenue  and  the  fund  for  resumption  pniposea, 
the  Secretary  is  authorized  to  issue,  sell,  and  dispose  of,  at  not  less  than  par  in  coin, 
either  4, 4^,  or  5  per  cent  bonds  of  the  description  set  out  in  the  refunding  ac^ 
approved  J  uly  14, 1870.  This  act  is  based  upon  the  idea  that  all  the  necessary  expend- 
itures of  the  Government  appropriated  for  by  Congress,  will  be  met  by  the  current 
revenues,  leaving  the  surplus  revenues  and  the  reserve  fund  available  for  resumption. 
It  is  also  provided  by  that  act  that  the  amount  of  United  States  notes  to  be  redeem- 
able on  demand  in  coin  shall  be  gradually  reduced  to  the  sum  of  $300,000,000.  The 
act  approved  May  31, 1878,  increases  the  maximum  of  United  States  notes,  upon 
which  resumption  is  to  be  maintained,  to  the  sum  of  $346,681,016,  the  amount  oat- 
standing  at  tne  date  of  the  passage  of  the  act.    It'  also  provides  as  follows : 

'*And  when  any  of  said  notes  may  be  redeemed  or  be  received  into  theTreasniy 
under  any  law  from  any  source  whatever  and  shall  belong  to  the  United  States,  they 
shall  not  be  retired,  cancelled,  or  destroyed,  but  they  shadl  be  reissued  and  paid  w% 
again  and  kept  in  circulation." 

This  act  roust  be  construed  in  connection  with  the  provision  of  the  Constita- 
tion,  that  "no  money  shall  be  drawn' from  the  Treasury  but  in  oonsequence  of  appro- 
priations made  by  law."  The  reserve  fund  created  by  the  resumption  act  conld  not 
without  further  legislation  be  applied  to  the  pa3rment  of  current  appropriations. 
Nor  is  it  to  be  presumed  that  Congress  will  omit  to  provide  ample  revenues  to  meet  snoh 
appropriations.  Therefore,  under  existing  law  tne  notes  received  into  the  Treasniy 
in  exchange  for  coin  will  always  be  available  for  the  purchase  of  or  exchange  for  coin 
or  bullion.  Any  United  States  notes  in  the  Treasurymay  be  exchanged  for  coin 
under  the  authority  of  section  3700,  Kevised  Statutes.  When  notes  can  not  be  used  at 
par  for  that  purpose  th  ey  must  necessarily  remain  in  the  Treasury.  To  avoid  all  uncer- 
tainty, it  is  respectfully  recommended  tnat  by  law  the  resumption  ftmd  be  speolfio- 
ally  defined  and  set  apart  for  the  redemption  of  United  States  notes,  and  tnat  tb« 
notes  redeemed  shall  only  be  issued  in  exchange  for  or  purcAiase  of  coin  or  bullion* 
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The  great  ooDTenienoe  and  easy  transportation  of  notes  has  thns  far  enabled  the 
Treasnry  to  exchange  them  for  coin  or  bullion  at  all  the  centers  of  production  of 
gold  and  silver  in  this  country,  and  also  to  pay  for  large  sums  of  foreign  coin  at  the 
assay  office  in  New  York  without  any  material  draft  on  the  resumption  fund;  and  it 
is  believed  that  this  voluntary  exchange  wUl  in  ordinary  times  furnish  the  TVeasory 
with  all  the  coin  necessary.  It  would  be  only  in  an  emergency  not  easy  to  foresee, 
and  not  likely  to  arise,  that  the  power  to  sell  bonds  for  resumption  purposes  would 
be  exercised,  but  it  should  be  preserved  to  meet  any  extraordinary  demand  for  the 
T^emption  of  notes  which  might  possibly  occur. 

The  Secretary  is,  therefore,  of  opinion  that  the  provisions  of  existing  law  are 
ample  to  enable  the  Department  to  maintain  resumption  even  upon  the  present  vol- 
ume of  United  States  notes.  In  view,  however,  of  the  large  inflow  of  gold  into  tibie 
country  and  the  high  price  of  public  securities,  it  would  seem  to  be  a  favorable  time 
to  invest  a  portion  of  the  sinking  fund  in  United  States  notes,  to  be  retired  and  can- 
celed, and  in  this  way  gradually  to  reduce  the  maximum  of  such  notes  to  the  sum  of 
$300,000,000,  the  amount  fixed  by  the  resumption  act. 

The  Secretary  respectfully  calls  the  attention  of  Congress  to  the  question  whether 
United  States  notes  ought  still  to  be  a  legal- tender  in  the  payment  of  debts.  The  power 
of  Congress  to  make  them  such  was  asserted  by  Congress  during  the  war,  and  was 
upheld  by  the  Supreme  Court.  The  power  to  reissue  them  in  time  of  peace,  after 
they  are  once  redeemed,  is  still  contested  in  that  court.  Prior  to  1862,  only  gold  and 
silver  were  a  legal-tender.  Bullion  was  deposited  by  private  individuals  in  the  mints 
and  coined  in  convenient  forms  and  designs,  indicating  weight  and  fineness.  Paper 
money  is  a  promise  to  pay  such  coin.  No  constitutional  obfection  is  raised  against 
the  issue  of  notes  not  bearing  interest  to  be  used  as  a  part  o^the  circulating  medium. 

The  chief  objection  to  the  emission  of  paper  money  by  the  Government  grows  out 
of  the  lej^al-tender  clause,  for  without  this  the  United  States  note  would  be  meas- 
ured by  Its  convenience  in  use,  its  safety,  and  its  prompt  redemption.  In  war,  and 
during  a  grave  public  exigency,  other  considerations  may  properly  prevail;  but  it 
wouldseem  that  during  peace,  and,  especially,  during  times  of  prosperity  and  sur- 
plus revenue,  the  promissory  note  of  the  United  States  ought  to  stand  like  any  other 
promissory  note.  It  should  be  current  money  only  by  being  promptlv  redeemed  in 
coin  on  demand.  The  note  of  the  United  States  is  now  received  for  idl  public  dues, 
it  is  carefully  limited  in  amount,  it  is  promptly  redeemed  on  demand,  and  ample 
reserves  in  coin  are  provided  to  give  eonndence  in  and  security  for  such  redemption. 
With  these  conditions  maintained,  the  United  States  note  will  be  readily  received 
and  paid  on  all  demands.  While  they  are  maintained,  the  legal-tender  clause  gives 
no  additional  credit  or  sanction  to  the  potes,  but  tends  to  impair  confidence  and  to 
create  fears  of  overissue.  It  would  seem,  therefore,  that  now  and  during  the  main- 
tenance of  resumption,  it  is  a  useless  and  objectionable  assertion  of  power,  which 
Congress  might  now  repeal  on  the  ground  of  expediency  alone.  When  it  is  consid- 
ered that  its  constitutionality  is  seriously  contested,  and  that  from  its  nature  it  is 
subiect  to  grave  abuse,  it  would  now  appear  to  be  wise  to  withdraw  the  exercise  of 
such  power,  leaving  it  in  reserve  to  be  again  resorted  to  in  such  a  period  of  war  or 
grave  emergency  as  existed  in  1862. 

The  Government  derives  an  advantage  in  circulating  its  notes  without  interest, 
and  the  people  prefer  such  notes  to  coin,  as  money,  for  their  convenience  in  use  and 
their  cerr>ain  redemption  in  coin  on  demand.  This  mutual  advantage  may  be  seoureil 
without  the  exercise  of  questionable  power;  nor  need  any  inconvenience  arise  from 
the  repeal  of  the  legal-tender  clause  as  to  future  contracts.  Contracting  parties 
may  stipulate  for  either  gold  or  silver  coin  or  current  money.  In  the  absence  of  an 
express  stipulation  for  coin,  the  reasonable  presumption  would  exist  that  the  parties 
contemplated  payment  in  current  money,  and  such  presumption  might  properly  be 
declared  by  law  and  the  contract  enforced  accordiugly. 

The  Secretary,  therefore,  respectfully  submits  to  Congress  whether  the  legal-tender 
clause  should  not  now  be  repealed  as  to  all  future  contracts,  and  parties  be  left  to 
stipulate  the  mode  of  payment.  United  States  notes  should  still  be  receivable  for 
all  dues  to  the  Government,  they  should  be  properly  redeemed  on  demand  and  ample 
provision  made  to  secure  such  redemption. 

•  •  «  •  •  •  • 

The  gold  coinage  since  1862,  about  which  time  it  disappeared  fh>m  circulation, 
has  been  principally  in  double-eagles,  but  during  the  last  year  over  9  per  cent  of 
the  gold  coins  struck  were  in  pieces  of  smaller  denomination.  The  coinage  of  eagles 
and  of  half-eagles  will  be  continued  until  the  demand  for  small  gold  coin  is  sup- 
plied. 

The  coinage  of  standard  silver  dollars  has  been  kept  fully  up  to  the  requirements 
of  law,  notwithstanding  the  difficulty  experienced  in  procuring  silver  bullion  for  the 
mints  at  San  Fraucibco  and  Carson,  at  market  rates. 
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The  Mnomit  of  eilter  coin  of  Iras  than  a  dollar  proyided  tar  by  law  haring  been 
•zeoated,  the  coinage  of  this  money  has  been  suspended. 

The  demand  for  minor  coins,  particularly  for  the  1-cent  pieee,  baa  been  pressmg. 

The  bullion  production  from  the  mines  of  the  United  States  fDr  the  {^t  yev  is 
estimated  by  the  Director  to  be  nearly  $80,000,000,  the  proportions  of  gold  andsilyer 
being  about  equal.  The  year's  total  production  is  lees  than  that  of  the  preceding 
year,  caused  by  a  diminution  in  the  yield  of  the  mines  of  Nevada,  which  wis  not 
compensated  by  increased  production  iu  other  places. 

The  Director  estimates  the  coin  in  the  count^  on  October  31, 1879,  at  $805,750^497 
of  gold,  and  $121,456,355  of  silver.  The  bullion  in  the  mints  and  New  York  assay 
oftice  at  that  date  awaiting  coinage  amounted  to  $49,931,035  of  gold,  and  $4,553^188 
of  silver,  making  the  total  amount  of  coin  and  bullion  $481,691,<^. 

The  estimating  of  the  specie  in  the  country  at  any  g^ven  time  is  always  difflenlt; 
but  this  estimate  appears  to  have  been  carefully  prepared  from  coinage  reports  and 
statistics  of  recoinage,  export,  and  imx>ort.  The  amount  of  gold  and  silver  annoally 
used  in  the  arts  and  manufactures  forms  no  inconsiderable  iactor  in  estimating  the 
production  of  the  mines  or  the  specie  available  for  circulation,  and  an  attempt  has 
been  made  to  arrive  at  the  amounts  so  used  from  the  records  of  the  New  York  assay 
office,  which  frunishes  the  principal  part  of  the  metals  consumed  for  these  purposes, 
and  nrom  reports  of  the  manufacturers.  The  general  result,  while  incomplete  in 
details,  indicates  that  the  total  consumption  for  purposes  other  than  coinage  is  in 
excess  of  estimates  heretofore  made. 

In  the  last  annual  report  the  Secretary  stated: 

''It  would  seem  to  be  the  best  policy  for  the  present  to  limit  the  aggregate  issue 
of  our  silver  dollars,  based  on  the  ratio  of  16  to  1,  to  such  sums  as  can  eleurly 
be  maintained  at  par  with  gold,  until  the  price  of  silver  in  the  market  shall  assame 
a  definite  ratio  to  gold,  when  tnat  ratio  should  be  adopted  and  our  coins  made  to 
conform  to  it:  and  the  Secretary  respectfully  recommends  that  he  be  authorized  to 
discontinue  ime  coinage  of  the  silver  dollar  when  the  amount  outstanding  shali 
exceed  $50,000,000." 

He  again  respectfully  caUs  the  attention  of  Congress  to  the  importanoe  of  ftirtiier 
limiting  the  coinage  of  the  sliver  dollar.  The  market  value  of  the  bullion  in  tUs 
coin  has  been  during  the  past  year  from  10  to  16  per  isent  less  than  the  market  valve 
of  the  bullion  in  the  gold  dollar.  The  total  amount  of  silver  dollars  coined  to 
November  1,  1879,  under  the  act  of  Febmury  28.  1878,  was  $45,206,200,  of  which 
$13,002,842  was  in  circulation,  and  the  remainder,  $32,203,358,  in  the  Treasury  at  tJiat 
time.  No  effort  has  been  spared  to  put  this  coin  in  circulation.  Owing  to  its 
limited  coinage  it  has  been  kept  at  par;  but^its  tree  coinage  would  soon  rednoe  its 
current  value  to  its  bullion  value,  and  thus  establish  a  single  silver  standard.  The 
inevitable  result  would  be  to  exclude  gold  coin  from  circulation.  It  is  impossihle  to 
ascertain  what  amount  of  silver  coin,  based  upon  the  ratio  of  16  of  silver  to  1  of  gold, 
cau  be  maintained  at  par  with  gold,  but  it  is  manifest  that  tlds  can  only  be  done  by 
the  Government  holding  in  its  vaults  the  great  body  of  the  silver  coin.  It  wooM 
seem  that  nothing  would  be  gained  bv  an  unlimited  coinage  unless  it  is  desirable  to 
measure  all  values  by  the  silver  standard.  The  Secretary  can  not  too  strongly  nige 
the  Importance  of  adjusting  the  coinage  ratio  of  the  two  metals  by  treaties  idth 
commercial  nations,  and^  until  this  can  be  done,  of  limiting  the  coinaffeof  the  silrer 
dollar  to  such  a  sum  as,  m  the  opinion  of  Congress,  would  enable  the  Department  to 
readily  maintain  the  standard  dollars  of  gold  and  silver  at  par  witli  eacn  other. 


[Beport  of  the  Seoretaiy  of  the  Treaeury,  December  6,  1880.] 


BESTJMPTIOIf. 

Nothing  has  occurred  since  my  last  annual  report  to  disturb  or  embarrasB  Hie 
easy  maintenance  of  specie  payments.  United  States  notes  are  readily  taken  at 
par  with  coin  iu  all  parts  of  this  country  and  in  the  chief  commercial  marts  of  the 
world.  The  balance  of  coin  in  the  Treasury  available  for  their  redemption  on  tiie 
first  day  of  November  last  was  $141,597,013.61,  and  the  average  during  the  year 
has  not  materially  varied  from  that  sum.  The  only  noticeable  change  in  the  reaenre 
is  the  gradaal  increase  of  silver  coin  caused  by  the  coinage  of  the  silver  doUar  and 
the  redemption  of  fractional  silver  coin,  more  fully  stated  hereinafter. 

The  amount  of  notes  presented  for  redemption  for  one  year  prior  to  November  1, 
1880,  was  $706,658.  The  amount  of  coin  or  bullion  deposited  in  the  Treasury,  aasaj 
office,  and  the  mints  during  the  same  period  was  $71,39(5,535j67.  These  deposits  hafO 
usually  been  paid  for  in  coin,  through  the  clearing  house,  but  at  times,  whsntho oar- 
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renoy  in  the  Treasiiry  would  allow,  and  at  the  request  of  the  depositors,  they  have 
been  paid  for  in  United  States  notes  and  silver  certificates.  Gold  coin  no  w  enters  largely 
into  general  circulation.  Of  the  reveuae  from  customs  collected  in  New  York  for  one 
year,  ending  November  1, 1880,  -57,475  per  cent  was  paid  in  gold  coin,  -00,125  per  cent 
in  silver  coin,  -31,087  in  silver  certificates,  and  -11,813  per  cent  in  United  States  notes. 
While  no  distinction  as  to  value  is  made  between  coin  and  notes  in  business  transac- 
tions, a  marked  preference  is  shown  for  notes,  owihg  to  their  superior  convenience  in 
counting  and  carrying.  Many  of  the  current  payments  from  the  Treasury  are  neces- 
sarily made  in  coin,  and  much  of  the  funds  held  for  the  redemption  of  national- bank 
notes  and  of  notes  of  banks  that  have  failed  or  suspended  is  in  coin.  The  total  coin 
in  the  Treasury  at  the  close  of  business  November  1  was  $218,710,154,  of  which 
$141,597,013.61  constituted  the  reserve  fund  for  the  redemption  of  United  States  notes, 
as  above  stated. 

All  the  requirements  of  the  resumption  act  have  thus  far  been  executed,  and  its 
wisdom  has  been  fully  demonstrated.  It  only  remains  to  inquire  whether  any  further 
measures  are  necessary  or  expedient  to  secure  the  maintenance  of  resumption.  The 
Secretary  expresses  the  utmost  confidence  that  without  new  legislation  the  entire 
amount  of  United  States  notes  now  authorized  and  outstanding  can  be  easily  main- 
tained at  par  in  coin,  even  if  the  present  favorable  financial  condition  should  change; 
but  in  order  to  accomplish  this  the  coin  reserve  must  be  kept  unimpaired,  except  oy 
snob  payments  as  may  be  made  from  it  in  redemption  of  notes.  Notes  redeemed  should 
be  temporarily  held  in  ylat^e  of  the  coin  ^aid  out,  especially  if  it  appears  that  the  call 
fior  coin  is  greater  in  amount  than  the  com  coming  in  due  course  into  the  Treasury  or 
the  mints. 

Ordinarily  the  superior  convenience  of  notes  will,  as  at  present,  make  a  greater 
demand  for  them  than  for  coin ;  but  in  case  of  an  adverse  balance  of  trade  or  a  sud- 
den panic,  or  other  unforeseen  circumstances,  the  ample  reserve  of  coin  on  hand 
becomes  the  sure  safeguard  of  resumption,  dispdlling  not  only  imaginary  fears,  but 
meeting  any  demand  Ibr  coin  that  is  is  likely  to  arise.  In  a  supreme  emergency,  the 
power  granted  to  sell  bonds  will  supply  any  possible  deficiency. 

It  is  suggested  that  Congress  might  define  and  set  apart  the  coin  reserve  as  a  special 
fund  for  resumption  purposes.  The  general  available  balance  is  now  treated  as  such 
a  fund,  but  as  this  balance  may,  at  the  discretion  of  the  Secretary  of  the  Treasury,  be 
unduly  drawn  upon  for  the  purchase  or  payment  of  bonds,  it  would  appear  ad>'isable 
that  Congress  prescribe  the  maximum  and  minimum  of  the  fund. 

United  States  notes  are  now,  in  form,  security,  and  convenience,  the  best  circulating 
medium  known.  The  objection  is  made  that  they  are  issued  by  the  Government,  and 
that  it  is  not  the  business  of  the  Government  to  furnish  paper  money,  but  only  to  coin 
money.  The  answer  is^  that  the  Government  had  to  borrow  money,  and  is  still  m 
debt.  The  United  States  note,  to  the  extent  that  it  is  willingly  taken  by  the  people, 
and  can,  beyond  question,  be  maintained  at  par  in  coin,  is  the  least  burdensome  form 
of  debt.    The  loss  of  interest  in  maintaining  the  resumption  fund  and  the  cost  of 

Erinting  and  engraving  the  present  amount  of  United  States  notes  is  less  than  one- 
alf  the  interest  on  an  equal  sum  of  4  per  cent  bonds.  The  public  thus  saves  over 
$7,000,000  of  annual  interest,  and  secures  a  safe  and  convenient  medium  of  exchange, 
and  has  the  assurance  that  a  sufficient  reserve  in  coin  will  be  retained  in  the  Treasury 
beyond  the  temptation  of  diminution,  such  as  always  attends  reserves  held  by  banks. 

Another  objection  to  the  issue  of  United  States  notes  is  that  they  are  made  a  legal 
tender  in  the  payment  of  debts.  The  question  of  the  constitutional  power  of  Congress 
to  make  them  such  is  one  for  another  branch  of  the  Government.  The  Secretary  of 
the  Treasury  is  still  of  the  opinion  that  this  quality  of  legal  tender  does  not  add  to 
the  usefulness,  safety,  or  circulation  of  United  States  notes.  So  far  as  it  excites  dis- 
trust and  opposition  to  this  form  of  circulating  notes  it  is  a  detriment.  The  fear  that 
a  withdrawal  of  this  attribute  will  contract  the  currency  is  as  delusive  as  was  the 
fear  that  resumption  would  haVb  a  like  effect.  The  notes  would  still  be  received  and 
paid  out  by  the  Government,  and,  like  bank  notes,  would  not  be  refused  in  payment 
for  debt  while  they  were  redeemaole  and  promptly  redeemed  in  coin  on  presentation. 

As  the  quality  of  legal  tender  was  attached  to  these  notes  when  first  issued,  and 
was  then  essential  to  their  value  and  circulation,  the  public  mind  is  sensitive  when 
any  proposition  is  made  that  by  possibility  might  impair  thoir  value,  but  it  is  their 
reaemption  in  coin  that  makes  them  now  e(|ual  to  coin  and  ofteady  circulation  in  all 
the  marts  of  the  world.  While  this  is  maintained  it  becomes  comparatively  imma- 
terial whether  they  are  a  legal  tender  or  not,  and  if  by  the  action  of  Congress  or 
the  courts  they  are  deprived  of  this  quality  they  will  still  be  the  favorite  money  of 
the  i>eople. 

Another  objection  to  United  States  notes  is,  that  the  amount  of  the  issue  may  be 
enlarged  bv  Congress,  and  that  this  power  is  liable  to  abuse.  This  objection  may  be 
made  to  all  the  great  essential  powers  of  the  Goremment.  A  sufficient  answer  ia 
that,  since  their  first  issue,  they  have  been  careluUy  limited  in  .amount,  and  invested 
with  every  q^iuJity  to  improve  their  value  and  circulation.    Every  efi:brt  to  inoreasa 
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the  amonnty  made  dnriDg  a  period  of  great  depresdon,  failed.    Now  that  tfaej  art 
redeemable  in  coin  there  is  no  temptation  for  over-issue. 

Tbese  objections  will,  no  donbt,  in  dne  time  receive  the  carefhl  oonsideralioii  of 
Congress,  and  any  practical  difficulties  in  maintaining  resumption  will  be  met  by 
new  legislation.  But  the  Secretary  ventures  to  express  the  opinion  that  the  present 
system  of  currency,  the  substantial  features  of  which  are  a  limited  amount  of  United 
States  notes  (with  or  without  the  lejgal-teoder  quality), .  promptly  redeemable  in 
coin,  with  ample  reserves  in  coin  and  ample  power  if  necessary  to  purchase  eoin 
with  bonds,  supplemented  by  the  circulating  notes  of  national  bank  issued  upon 
conditions  that  guarantee  their  absolute  security  and  prompt  redemption,  and  lU 
based  on  coin  of  equal  value,  generally  distributed  throughout  the  country,  it  the 
best  system  ever  devised,  and  more  free  from  objection  than  any  other,  combining 
the  only  safe  standard  with  convenience  for  circulation  and  security  and  equality  of 
value. 

•  •  •  •  .  •  •  • 

The  coin  circulation  of  the  country  on  January  1, 1879,  the  date  fixed  for  resump- 
tion, is  estimated  from  the  statistics  of  coinage  and  excess  of  imports  of  coin  over 
exports,  toliave  been— 

United  States  gold  coin $273,271,707 

United  States  gold  bullion 5,088,419 

United  States  silver  coin 96,610,712 

United  States  silver  bullion \ 11,057,091 

Total 384,883,929 

This  had  increased,  on  the  30th  of  June  last,  by  coinage  and  impoits  of  coin,  to^ 

United  States  gold  coin $358,968,691 

United  States  silver  coin 142,597,020 

Total 501,555, 7U 

This  was  further  increased  from  coinage  and  Imports,  during  the  four  months, 
to  November  1,  by — 

Coinage  of  gold $14,544,599 

Excess  of  imports  over  exports  of  United  States  gold  coin 1, 820^  591 

Total 18,966,190 

Coinage  of  silver 9,113,000 

Excess  of  imports  over  exports  of  United  States  silver  coin 567, 524 

Total 9.680,524 

There  was  in  the  mints  and  assay  offices  on  the  1st  of  November,  bullion  n^d  for 
coinage  amounting  to  $78,558,811.55  of  gold,  and  $6,043,387.37  of  silver,  making^ 
total  coin  circulation  and  bullion  available  for  coiuage  iu  the  country  of— - 

Gold $453,882;  602 

SUver 168,320,911 

Total 61%203»603 

BTAHDAJEjy  BILVBB  DOLLAR. 

In  compliance  with  the  provisions  of  the  act  of  February  28, 1878.  during  the  lift 
fiscal  year  24,262,571*38  standard  ounces  of  silver  bullion,  costing  $24,972,m.81  (u 
average  of  $2,081,013.48  per  month),  were  purchased,  of  which  Si,005,566*41  ouiees 
were  coined  into  27,933,750  standard  silver  dollars.  The  total  coinage  of  stand- 
ard silver  dollars  since  the  passage  of  the  act,  up  to  November  1,  ISSO,  has  been 
$72,847,750,  at  which  date  $47,084,450  were  in  the  Treasury.  Of  the  latter  amoant 
$19,780,241  were  represented  by  outstanding  silver  oeruficatee,  the  amount  in 
actual  circulation  at  that  date  being  $25,763,^1. 

Since  the  passage  of  that  act,  the  Department  has  issued  numerous  ciroulan  sod 
notices  to  the  public,  in  which  it  has  offered  every  inducement^  which  it  could  under 
the  law,  to  facilitate  the  general  distribution  and  circulation  of  these  coins.  It  hat 
required  U.  S.  disbursing  officers  to  pay  them  out  in  payment  for  salaries  and 
for  current  obligations,  and  it  has  ofiered  to  place  the  silver  in  the  hands  of  the 
people  throughout  the  United  States  without  expense  for  transportation,  whsn  sent 
by  express,  and  at  an  exjpense  for  registration  fee  only  when  sent  by  registered  mail 

Notwithstanding  these  efforts,  it  is  found  to  be  difficult  to  "''^^"tftln  m  ciB0olatio& 
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more  than  35  per  cent  of  the  amount  coined.  While  at  special  seasons  of  the  year, 
and  for  special  purposes,  this  coin  is  in  demand,  mainly  in  the  South,  it  returns  again 
to  the  Treasury,  and  its  reissue  involves  an  expense  for  transportation  at  an  aver- 
age rate  of  one-third  of  1  per  cent  each  time.  Unlike  gold  coin  or  United  States 
notes,  it  does  not,  to  the  same  extent,  form  a  part  of  the  permanent  circulation, 
everywhere  acceptahle,  and,  when  flowing  into  the  Treasury,  easily  paid  out  with 
little  or  no  cost  of  transportation.  The  reasons  for  this  popiilar  discrimination 
against  the  silver  dollar  are : 

Ist.  It  is  too  bulky  for  lar^e  transactions,  and  its  use  is  confined  mainly  to  pay- 
ments for  manual  labor  and  lor  market  purposes  or  for  change.  The  amount  needed 
for  these  purposes  is  already  in  excess  of  the  probable  demand. 

2d.  It  is  known  to  contain  a  quantity  of  silver  of  less  market  value  than  the  gold 
in  gold  coin.  This  fact  would  not  impair  the  circulation  of  such  limited  amount  as 
experience  shows  to  be  convenient  for  use,  but  it  does  prevent  its  being  held  or 
hoarded  as  reserves,  or  exported,  and  pushes  it  into  active  circulation,  until  it  returns 
to  the  Treasury,  as  the  least  valuable  and  desirable  money  in  use. 

For  these  reasons  the  Secretary  respectfully  but  earnestly  recommends  that  the 
further  compulsory  coinage  of  the  silver  dollar  be  suspended,  or,  as  an  alternative, 
that  the  number  of  grains  of  silver  in  the  dollar  be  increased  so  aa  to  make  it  equal 
in  market  valne  to  the  gold  dollar,  and  that  its  coinage  be  left  as  other  coinage  to 
the  Secretary  of  the  Treasury  or  the  Director  of  the  Mint,  to  depend  upon  the  demand 
for  it  by  the  public  for  convenient  circulation. 

The  continued  coinage  of  the  silver  dollar  necessarily  involves  the  expenditure 
of  $2,000,000  per  montn  of  the  current  revenue,  the  proceeds  of  which  must,  as 
experience  shows,  mainly  lie  idle  in  the  Treasury,  involving  a  large  expense  for 
storage  and  custody.  When  issued,  a  considerable  expense  for  its  transportation  is 
involved,  it  is  taken  reluctantly  by  the  people,  and  is  soon  returned  to  the  vaults  of 
the  Treasury.  The  tendency  of  this  process  is  to  convert  into  silver  coin  the  reserve 
of  gold  coin  held  in  the  Treasury  to  maintain  United  States  notes  at  par. 

The  inevitable  effect  of  the  continuance  of  this  coinage  for  a  few  years  more  will  be 
to  compel  the  Department  to  maintain  its  specie  reserve  in  cold  coin,  irrespective  of 
the  silver  on  hand,  or  to  adopt  the  single  silver  standard  for  aU  'Government  pur- 
poses. The  object  manifestly  designed  by  the  passage  of  the  act  for  the  coinage  of 
the  silver  dollar  was  to  secure  to  the  people  of  the  United  States  the  benefits  of  a 
bimetallic  standard  of  value.  It  was  forcibly  urged  that  to  demonetize  silver  would 
increase  the  burden  of  debts,  and  rest  the  value  of  all  property  upon  the  quantity 
on  hand  of  a  single  metal.  It  was  not  the  intention  of  the  framers  of  the  act  to 
demonetize  gold,  but  to  maintain  both  gold  and  silver  as  standards  of  value.  This 
has  been  done  for  thousands  of  years;  but  only  by  adopting,  as  nearly  as  possible, 
the  relative  market  value  of  the  two  metals  as  the  ratio  for  coinage,  and  by  chang- 
ihg  the  ratio  adopted  whenever  for  a  period  of  years  it  was  demonstrated  that  the 
market  ratio  had  changed.  The  United  States  has  conformed  to  this  custom  of  civ- 
ilized nations,  and  the  Constitution  recognized  it  by  authorizing  Congress  to  coin 
money  and  to  regulate  its  value. 

.  Under  this  authority  Congress  provided,  in  1793,  that  the  ratio  should  be  1  ounce 
of  gold  to  15  ounces  of  silver;  and  on  the  28th  of  June,  1834,  it  changed  the  ratio 
to  1  ounce  of  gold  to  16  ounces  of  silver. 

It  would  appear  that  Congress  somewhat  overrated  silver  in  1793,  and  underrated 
it  in  1834,  but  it  is  now  certain  that  16  ounces  of  silver  are  not  worth  1  ounce  of 
gold,  and  if  silver  were  coined  without  limit  on  that  basis,  it  would  eventually 
bring  ns  to  a  single  silver  standard,  and  reduce  gold  to  a  commodity,  or  drive  it  to 
foreign  countries — a  result  not  intended  by  the  act  of  February  28,  1878. 

The  average  cost  of  the  silver  in  a  standard  dollar,  as  shown  by  the  purchases  for 
the  Government  from  the  date  of  the  resumption  act  to  this  time,  measured  by  the 
gold  standard,  is  $0,906,  or  in  a  ratio  of  1  to  17'64.  Upon  this  ratio  a  silver  dollar, 
in  order  to  he  of  equal  value  to  a  ^old  dollar,  should  contain  455*3  gprains.  As  the 
expense  of  coining  a  silver  dollar  is  equal  to  the  value  of  about  5  grains  of  standard 
silver  bullion,  it  is  confidently  believed  that  a  silver  dollar  containing  450  grains,  based 
upon  a  ratio  of  1  of  gold  to  about  17-5  of  silver,  could  be  safely  coined,  as  demanded 
for  nse  or  exportation,  without  demonetizing  gold  or  disturbing  contracts  or  busi- 
ness, and  with  great  advantage  to  the  silver-mining  interests  of  our  country.  Upon 
the  facts  stated,  it  would  seem  to  be  wise  policy  now,  in  the  spirit  of  the  Constitu- 
tion, to  regulate  by  law  the  coin  value  of  the  two  metals  so  as  to  conform  to  the 
market  ratio. 

The  cost  of  recoining  the  silver  dollars  already  issued  into  dollars  of  the  weight 
snggested  is  estimated  at  about  1  per  cent,  or  $728,477.50.  Much  confusion  and 
delusion  have  arisen  from  treating  aa  a  profit  the  diff"erence  between  the  cost  of  the 
silver  bullion  coined  into  silver  dollars  and  the  face  value  of  the  dollars  coftied 
therefrom.    This  difference,  from  February  28,  1878,  the  date  of  the  act  authorizing 
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their  coinage,  to  November,  1880,  is  $8,520,871.45.  From  this  should  be  deducted 
the  expense  already  incarred  iu  distributing  the  coin  and  by  wastage,  which  amonnts 
to  $^,008.01,  leaving  as  the  net  nominalprofit  the  sum  of  $8,258,863.44,  of  which 
$7,198,294.66  have  been  deposited  in  the  lYeasury,  and  $1,060,568.88  remain  in  the 
mints.  This  nominal  profit  is  burdened  with  the  necessity  of  receiving,  and  thns 
practically  redeeming,  these  dollars  at  tbeir  nominal  value  m  gold  coin,  and  of  reis- 
suing, transporting,  and  maintaining  them  in  circulation.  This  burden  will  soon 
exhaust  the  nomkial  profit.  When  held  by  the  Government  the  coins  are  of  no  more 
real  value  than  an  equal  weight  of  standard  silver  bullion.  To  the  extent  of  the 
difference  between  their  bullion  and  nominal  value,  they  are  purely  fiat  money. 

This  nominal  profit  applied  to  the  purchase  of  silver  bullion  would  be  sumoieut 
to  meet  the  entire  cost  of  converting  the  present  dollars  into  an  equal  number  of 
the  proposed  dollars :  or,  in  other  words,  if  the  present  dollars  were  converted  into 
the  less  number  of  the  i^roposed  dollars,  the  nominal  loss  would  be  fully  covered  by 
the  nominal  profit  now  in  the  Treasury  and  the  mints. 

It  may  be  better  for  Congress  at  the  present  time  to  confine  its  action  to  the  sol- 
pension  of  the  coinage  of  the  silver  dollar,  and  to  await  negotiations  with  foreign 
powers  for  the  adoption  of  an  international  ratio;  but,  compelled  by  official  duty  to 
report  upon  this  subject,  the  Secretary  feels  bound  to  express  his  conviction  that  it 
is  for  the  interest  of  the  United  States  now,  as  the  chief  producer  of  silver,  to 
recognize  the  great  change  that  has  occurred  in  the  relative  market  value  of  silver 
and  gold  in  the  chief  marts  of  the  world,  to  adopt  a  ratio  for  coinage  based  upon 
market  value,  and  to  conform  all  existing  coinage  to  that  ratio,  while  maintaining 
the  gold  eagle  of  our  ooina^^e  at  its  present  weight  and  fineness.  He  confidently 
believes  that  the  effect  of  this  measure  will  be  to  make  our  gold  and  silver  coins  the 
best  international  standards  of  value  known. 

Already  the  double-eagle,  issued  without  cost  for  coinage,  and  in  greater  snnui 
than  any  other  ^old  coin,  and  of  equal  value  to  any  other  corn,  whether  measured  by 
weight  or  tale,  is  received  without  question  in  all  commercial  countries  as  the  most 
convenient  medium  of  exchange.  It  is  believed  that  a  silver  dollar  of  the  weight 
and  ratio  of  the  proposed  coinage  would  be  the  best  silver  standard  for  SntemationtI 
exchange,  and  that  it  would  tend  to  fix  the  market  value  of  silver  bullion  at  the 
ratio  proposed,  and  would  thus,  as  far  as  practicable,  avoid  the  changing  relative 
value  of  the  two  metals,  while  giving  a  steady  market  for  the  silver  product  of  our 
country. 

In  this  connection,  the  attention  of  Congress  is  respectfolly  invited  to  the  opera- 
tion of  the  act  approved  June  9, 1879,  requiring  the  redemption  in  lawful  money,  »t 
the  office  of  the  Ireasurer  or  any  assistant  treasurer  of  the  United  States,  of  the 
silver  coins  of  tiie  United  States  of  smaller  denominations  than  $1. 

When  fractional  silver  coins  were  authorized  by  the  act  approved  February  21, 
1853,  they  were  made  to  contain  384  grains  of  standard  silver  to  the  dollar.  This  was 
subsequently  changed  by  the  coinage  act  of  1873  to  25  grammes  or  385*8  grains. 
They  thus  contain  26'7  grains,  or  nearly  6i  per  cent  less  than  the  standard  doUar. 

Prior  to  1853.  by  reason  of  the  large  production  of  gold  in  California,  the  silver 
dollar  and  its  iractional  parts  had  risen  in  market  value  above  par  in  gold,  and  were 
largely  exported.  To  prevent  their  exportation,  and  in  accordance  wi5i  the  example 
of  Great  Britain,  the  policjr  was  adopted,  by  that  act,  of  reducing  the  weight  of 
the  minor  silver  coin,  and  this  policy  operated  well  until,  in  the  spring  of  1862,  both 
gold  and  silver  ceased  to  circulate  as  money.  During  the  suspension  of  specie  pay- 
ments a  remarkable  decrease  in  the  value  of  silver  occurred,  and  now  the  market 
value  of  the  silver  iu  a  dollar  of  the  fractional  coin  is  only  S^  cents. 

The  amount  coined  prior  to  November  1, 1880,  under  the  provisions  of  the  resump- 
tion act  which  substituted  silver  coin  for  fhustional  currency,  was  $42,974,931.  To 
this  has  been  added  a  very  large  sum  issued  before  the  war,  and  aeain  introduced 
into  circulation  since  the  resumption  of  specie  payments.  It  is  difficult  to  deter- 
mine the  amount  of  such  old  coinage  in  circulation,  but  it  ia  believed  to  exceed 
$22,000,000.  Prior  to  the  act  of  June  9, 1879,  this  fractional  coin  filled  the  channels 
of  circulation,  especially  in  commercial  cities,  and  gave  rise  to  the  passage  of  that 
act.  At  that  date  there  was  in  the  Treasury$6,ol3,589  fractional  coinf  on  the 
1st  of  November,  1880,  the  amount  was  $24,629,489,  from  which  it  appears  that 
$17,815,900  has  been  redeemed  with  lawful  money. 

The  whole  amount  in  the  Treasury  is  counted  as  a  part  of  its  reserve,  although  it 
is  a  legal-tender  only  in  sums  not  exceeding  $10.  and  is,  therefore,  not  available  as 
cash  for  general  {inrposes.  It  would  seem  wise  that  the  excess  not  needed  for  change 
should  be  coined  into  standard  dollars,  and  that  any  further  fractional  coin,  hereafter 
needed,  should  contain  silver  of  approximate  relative  value  to  the  standard  coin. 
The  nominal  profit  heretofore  derived  from  this  coinage  is  quite  sufficient  to  cover 
the  cost  of  this  change.  It  is  also  respectfully  sug^gested  that  the  act  of  Julv  9, 
1879,  should  be  repealed.  When  fractional  coin  is  issued  as  money,  it  should  be 
treated  like  other  coin;  to  be  received  by  the  Government  upon  the  same  oooditioM 
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as  by  the  people,  bnt  liot,  like  paper  money,  to  be  redeemed.  If  it  must  be  classed 
as  money  to  be  redeemed,  it  should  be  sapported  by  a  reserve,  like  other  redeem- 
aUii  money. 


[Kepori  of  the  Secretary  of  the  Treasury,  December  5, 1881.] 


BB8EBTS* 

Previous  to  the  resumption  of  speoie  payments,  a  reoerve  was  accumulated  iu 
the  Treasury  by  the  sale  of  $95,500,(>00  of  bonds,  ana  by  the  retention  of  an  additional 
amount  of  about  $40,000,000  from  surplus  revenues.  The  policy  pursued  by  this 
Department,  as  repeatedly  announced  to  Congress,  has  been  to  retain  as  reserve  for 
the  redemption  of  United  States  notes  about  40  per  cent  of  the  notes  outstanding, 
and,  in  addition  thereto,  to  have  sufficient  monev  in  the  Treasury  to  meet  all  other 
demand  obligations  outstanding.  This  policy  has  been  adhered  to  as  rigidly  as 
practicable.  The  reserve  has  never  fallen  below  36  per  cent,  nor  been  above  46  per 
cent  of  outstanding  notes.  The  silver  certificates  issued  are  payable  only  in  silver 
coin,  and  tlie  gold  received  for  these  certificates  is  now  available  for  resumption 
purposes.  There  is  now  in  the  Treasurer's  cash  about  $25,000^000  of  fiactional  sil- 
ver coin  having  only  a  limited  legal  tender  value,  and  not  available  for  resumption 
purposes.  The  remainder  of  this  reserve  consists  chiefly  of  gold  coin.  It  is  gener- 
ally conceded  that,  for  safe  banking,  a  reserve  of  40  per  cent  to  meet  current  obliga- 
tions is  necessary.  The  Government,  by  the  issue  of  its  not€»,  payable  on  demand, 
and  its  obligation  to  meet  them  when  presented,  is  in  a  position  analogous  to  that 
of  banking,  and  should,  therefore,  act  upon  principles  found  to  be  sound  and  safe  iu 
that  business. 

SILVER  CERTIFICATES. 

The  Department  has  issued  silver  certificates  at  the  several  subtreasury  offices 
upon  a  deposit  of  gold  coin  in  like  amount  wit>h  the  assistant  treasurer  at  New  York, 
and  through  this  means  certificates  have  been  issued  for  nearly  all  the  silver  held  by 
the  Treasury.  These  certificates  amount  to  about  $66,000,000,  and  are  now  outstanding. 
About  $34,000,000  of  silver  dollars  are  now  in  circulation.  The  total  result  of  this 
silver  coinage  is  to  increase  the  currency  of  the  country  to  the  extent  of  about 
$100,000,000,  and  to  require  the  Treasurer  of  the  United  States  to  hold  the  silver  coin 
in  which  the  certificates  are  payable.  On  November  1, 1881,  the  Department  held  in 
its  cash  about  $7,000,000  of  the  certificates,  and  about  $250,000  of  the  coin  for  which 
certificates  had  not  been  issued. 

The  act  of  February  28, 1878,  requiring  the  issue  of  silver  certificates  upon  the 
deposit  of  standard  silver  dollars,  was  a  part  of  the  policv  of  the  Government  to 
maintain  the  standard  of  the  silver  dollar  at  or  near  the  value  of  the  standard  gold 
dollar.  The  same  act  provided  that  such  certificates  should  be  receivable  ''for 
customs,  taxes,  and  all  public  dues.'' 

The  liberal  purchase  of  bullion  and  coinage  of  silver  dollars  by  this  Government, 
and  the  receipt  of  them  by  it  for  public  dues,  has  failed  to  raise  the  price  of  silver 
bullion  to  any  neat  extent  in  the  markets  of  the  world. 

As  is  said  elsewhere  herein,  the  circulation  of  some  66,000,000  of  silver  cer- 
tificates seems  an  inexpedient  audition  to  the  paper  currency.  They  are  made  a  legal 
tender  for  the  purpose  named,  yet  have  for  their  basis  about  88  per  cent  only  of  their 
normal  value.  There  is  no  promise  from  the  Government  to  make  good  the  difi'er- 
ence  between  their  actual  and  nominal  value. 

There  need  be  no  apprehension  of  a  too  limited  paper  circulation.  The  national 
banks  are  ready  to  issue  their  notes  in  such  quantity  as  the  laws  of  trade  demand, 
and  as  security  therefor  the  Government  will  hold  an  equivalent  in  its  own  bonds. 

The  embarrassments  which  are  certain  to  follow  from  the  endeavor  to  maintain 
several  standards  of  value  in  the  form  of  paper  currency,  are  too  obvious  to  need 
discussion. 

It  is  recommended,  therefore,  that  measures  be  taken  for  a  repeal  of  the  act  requir- 
ing the  issue  of  such  certificates,  and  the  early  retirement  of  them  from  circulation.  * 

GOLD  CERTIFICATES. 

Immediately  preceding  resumption  the  issue  of  certificates  upon  deposit  of  gold 
was  discontinued.  It  was  feared  that  parties  might  present  lega^-tender  notes  based 
upon  a  40  per  cent  leserre;  obtain  the  gold  therefor,  and  immediately  deposit  it  for 
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the  certificates  for  which,  hy  law,  the  Department  was  required  to  hold  100  percent 
Though  often  requested,  the  Department  has  erer  since  refused  to  make  any  further 
issue  of  these  certificates.  By  consent  of  the  Comptroller  of  the  Currency  these  cer- 
tificates are  allowed  to  form  a  part  of  the  lawful  reserve  of  national  hanks,  mnch  of 
which  reserve  is  now  in  ^old  coin.  Should  the  certificates  he  issued  they  would  st 
once  take  the  place  of  this  coin,  and  the  Treasury  would  hold  the  coin  instesd  of  the 
banks.  In  view  of  any  possible  demand  for  the  redemption  in  coin  of  legal-tender 
notes,  the  issue  of  these  certificates  is  very  objectionable. 

Rbtirkmrnt  of  Nationai^Bakk  Notes. 

Under  existing  law  a  national  bank  can  at  any  time,  upon  a  deposit  of  legal- 
tender  notes  or  coin  with  the  Treasurer  of  the  United  States,  withdraw  the  bonds 
held  as  security  therefor,  and  leave  the  Treasury  to  redeem  an  equal  amonnt  of  its 
notes.  This  privilege  was  given  to  the  banks,  evidently  for  the  purpose  of  securing 
a  proper  elasticity  of  the  currency:  and  in  view  of  the  rapid  payment  of  the  public 
dent,  it  would  seem  that  this  privilege  is  necessary  for  the  purpose  of  facilitating 
the  redemption  of  bonds  held  by  the  banks,  but  should  many  of  the  banks,  througfi 
apprehension  of  adverse  legislation,  or  ftom  any  other  cau^te,  desire  to  retire  their 
circulation,  the  deposit  of  such  an  amonnt  of  money  with  the  Treasurer  might  canse 
a  serious  and  sudden  contraction  of  the  currency  and  grave  embarrassments  in  busi- 
ness. That  the  apprehension  of  such  action  is  not  groundless  is  shown  b^  what 
took  place  on  the  passage  of  the  3  per  cent  refunding  bill  by  Congress  at  its  last 
session.  If  it  is  thought  advisable,  Congress  can  enact  that  nation^  banks  be  pro- 
hibited from  retiring  their  currency,  except  on  a  previous  notice  of  Intention  so  to 
do,  the  length  of  that  notice  to  be  fixed  by  law. 

LEGAL-TENDER  NOTES. 

This  Department  has  little  to  add  to  what  has  been  said  in  former  reports  from  it 
on  the  subject  of  the  notes  known  as  legal-tender  notes.  That  they  are  convenient 
and  safe  for  the  community  is  without  doubt,  lliat  it  is  for  the  profit  of  the  Gov- 
ernment to  continue  them  is  also  without  doubt.  Yet  there  is  one  consideration 
that  should  have  notice,  and  that  is,  whether  the  Government  can  continue  to  claim 
for  them  the  quality  of  being  a  legal  lender  for  debts.  This  Department  under- 
stands that  the  constitutionsklity  of  making  them  a  solvent  of  contracts  was  found 
in  the  exigencies  of  the  Government  raised  by  the  civil  war.  Whether,  now  that 
that  war  nas  now  sometime  since  ceased,  and  the  Government  has  resumed  pay- 
ment of  its  debts  in  ^old  and  silver  coin,  notes  of  the  United  States  shall  be  main- 
tained as  currency  with  the  legal-tender  quality  is  a  question  worthy  of  attention. 

FRACTIONAL  PAPER  GDRRRNGY. 

Of  the  $15,000,000  of  fractional  pajier  currency  outstanding,  only  about  180.000 
has  be<  n  redeemed  this  year  and  this  amount  is  likely  to  grow  less  each  sacceeoing 
year.  It  is  suggested  that  Congress  authorize  the  Departanent  to  drop  this  amount 
from  any  statement  of  public  debt  hereafter  issued,  and  make  a  permanent  appro- 
priation for  the  redemption  of  such  small  amount  of  notes  as  may  hereafter  be  pre- 
sented. In  this  connection,  attention  is  called  to  the  fact  that  of  the  public  oeht 
that  matured  before  the  year  1860,  there  remains  outstanding  and  unpaid  the  snm  of 
about  $100,000.  It  is  suggested  that  authority  may  well  be  given  to  treat  this  amount 
in  the  same  manner. 

PAYMENT  OF  UNITED  STATES  BONDS  IN  GOLD. 

The  gold  dollar  at  the  standard  weight  of  25*8  ^ains  is  by  law  the  unit  of  valo^ 
while  tne  standard  silver  dollar  by  this  standard  is  now  worth  about  88  cents. 

Although  the  act  of  July  14, 1870,  provides  for  the  issue  of  United  States  bonds, 
"  redeemable  in  coin  of  the  present  standard  value,''  whereby  were  included  both 
gold  and  silver  coin  of  that  value,  yet  as  by  the  act  of  February  12, 1873,  the  fur- 
ther coinage  of  silver  dollars  was  prohibited,  and  the  Revised  Statutes  declared  gold 
coin  only  to  be  legal  tender  for  sams  excee<ling  $5,  equity,  if  not  strict  construction 
of  law,  requires  that  the  holders  of  such  bon&  should  receive  payment  thereof  in 
gold  or  its  equivalent. 

By  act  of  February  28,  1878,  silver  dollars  of  the  standard  weight  and  finene* 
were  a^ain  made  a  legal  tender  at  the  nominal  value  for  all  debts  and  dues,  pnblio 
and  private,  except  where  otherwise  expressly  stipulated  in  the  contraot. 
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Between  the  adoption  of  the  Revised  Statntea,  June  22, 1874,  and  1878,  silver  coin 
was  not  a  tender  in  payment  of  United  States  bonds,  and  it  might  fairly  be  regarded, 
especially  b^  foreign  holders  who  had  acquired  bonds  during  tAis  Interval,  as  a 
breach  of  faith  if  bond  creditors  were  compelled  to  receive  payment  in  a  coin  worth 
in  the  markets  of  the  world  but  88  per  cent  of  our  own  standard  of  value. 

This  Government  is  abundantly  able  to  discharge  all  its  obligations  at  home  and 
abroad  in  money  which  is  everywhere  accepted  as  a  true  standa^  of  value. 

STANDARD  8ILTKR  DOLLARS. 

As  required  by  the  act  of  Febmarv  ^,  1878,  the  Department  has  caused  to  be 
coined  into  standard  silver  dollars  each  month  at  least  $2,000,000  in  value  of  bnllion 
of  that  metal. 

Constant  efforts  have  been  made  to  give  circulation  to  this  coin,  the  expense  of 
transferring  it  to  all  points  where  it  was  called  for  having  been  paid  by  the  Govern- 
ment. 

Only  about  thirty-four  millions  are  now  in  circulation,  leaving  more  than  sixtv- 
six  millions  in  the  vaults,  and  there  is  no  apparent  reason  why  its  circulation  should 
rapidly  increase. 

The  silver  question  is  involved  in  some  embarrassments.  The  monetary  confer- 
ence, to  which  a  commission  was  sent  the  past  year,  after  elaborate  discussion, ' 
reached  no  conclusion,  except  to  adjourn  to  meet  again  for  a  further  discussion  next 
April.  Whether  a  renewal  at  the  present  time  of  the  consideration  of  the  su^ect 
by  it  is  likely  to  lead  to  any  practical  or  acceptable  results  seems  doubtful.  That 
most  of  the  European  nations  have  a  deep  interest  in  a  proper  adjustment  of  the 
ratio  between  gold  and  silver  coinafl^,  if  not  deeper  than  the  United  States,  admits 
of  no  doubt.  We  furnish  the  world  with  the  largest  portion  of  both  gold  and  sil- 
ver, and  our  exports  conmiand  the  best  money  of  the  world,  as  they  ever  should  do 
and  will,  unless  we  bind  ourselves  to  accept  of  a  poorer.  We  need  not  appear  any- 
where as  supplicants  when  we  clearly  may  be  the  controllers.  Some  of  the  European 
nations,  whose  oonourrent  action  is  necessary  to  any  result  that  is  sought,  do  not 
yet  appear  ready  to  accept  bimetallism,  and  when  readv  they  mav  ask  for  a  ratio 
that  it  will  be  inconvenient  for  us  to  adopt,  and  reduce  the  ratio  of  silver  below  the 
standard  of  our  coinage,  while  the  market  or  intrinsic  value  of  silver  indicates  the 
propriety  of  a  considerably  increased  ratio.  That  an  agreement  of  the  principal 
nations  of  Europe  with  us,  for  the  larger  use  of  silver  coinage  would  furnish  a  larger 
market  for  silver,  and  to  that  extent  increase  its  value,  is  certain,  but  the  excess  of 
it  over  the  supply  for  that  purpose  would  only  command  the  price  of  a  commodity 
on  the  market.  Therefore,  the  fixing  of  any  ratio  is  a  matter  of  extreme  delicacy, 
to  be  fully  considered. 

Themostpotential  means  of  bringing  about  any  concert  of  action  among  different 
nations,  would  appear  to  be  for  the  United  States  to  suspend  for  the  present  the  turther 
coinage  of  silver  dollars.  This  is  the  decided  opinion,  in  both  France  and  America,  of 
the  highest  authorities  on  bimetallism,  and  of  those  who  wish  to  bring  silver  into 
general  use  and  raise  its  value;  and  it  is  believed  that  a  cessation  of  coinage  would, 
at  a  verv  early  day,  brin^  about  a  satisfactory  consideration  of  the  who^  subject 
among  the  chief  commercial  nations. 

The  silver  question,  obviously,  is  one  that  demands  the  early  attention  of  our  law- 
makers, or  the  subject  may  drift  beyond  our  control  unless  control  is  retained  at  a 
great  sacrifice.  A  continuance  of  the  monthly  addition  to  our  silver  coinage  will 
soon  leave  us  no  choice  but  that  of  an  exclusive  silver  coinage,  and  tend  to  reduce  ui> 
to  a  place  in  the  commercial  world  among  the  minor  and  less  civilized  nations. 

It  may  be  assumed  that  a  people  as  enterprising  and  progressive  as  that  of  the 
United  States,  holding  a  leading  position  among  nations,  will  not  consent  to  the 
total  abandonment  of  the  use  of  gold  as  one  of  the  metals  to  be  employed  as  money, 
and  we  can  not  consent  to  be  placed  in  the  very  awkward  position  of  paying  for  all 
that  we  buv  abroad  on  a  gold  standard,  and  selling  all  that  we  have  to  sell  on  a 
silver  standard. 

It  is  therefore  recommended  that  the  provision  for  coinage  of  a  fixed  amount  each 
month  be  repealed,  and  the  Secretary  be  authorized  to  coin  only  so  much  as  will  be 
necessary  to  supply  the  demand. 

The  effect  of  storing  large  amounts  of  silver  coin  in  the  Treasury  vaults,  with 
the  present  law  requiring  the  issue  of  silver  certificates,  is  to  furnish  a  paper  cur- 
rency not  payable  in  gcdd  or  its  equivalent,  lliia  policy  is  open  to  most  of  the 
objections  that  can  be  urged  against  the  increase  of  United  States  notes  or  of  gold 
certificates,  and  to  this  additional  objection  that  it  furnishes  a  currency  depreciated 
from  the  very  nature  of  the  basis  on  which  it  rests — that  is,  silver  coin  of  a  debased 
value  as  compared  with  gold  coin. 

There  is  no  olijectiou  to  supplying  fully  a  demand  for  silver  dollars  for  actual  use 
at  home  and  in  some  few  foreign  markets,  but  so  long  as  genertJly,  in  the  markets 
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of  the  world,  tbey  are  of  leM  value  than  the  gold  dollar,  which  is  our  legal  standard 
of  value,  they  must  be  regarded  as  subsidiary  coin.  It  is  believed  that  the  amount 
in  circulation  wMl  be  steadily  increased,  but  not  so  fast  as  to  require,  for  some 
mouths,  or  perhaps  years,  any  addition  to  the  amount  already  coined. 

In  answer  to  the  inquiry,  it  is  well  to  say  that  what  are  the  profits  on  the  coinage 
is  shown  from  year  to  year  by  the  report  of  the  Register  of  the  Treasury.  The 
receipt  of  them  into  the  Treasury  is  acknowledged  in  the  item  of  miscellaneo«is 
receipts,  and  they  are  put  to  the  same  uses  as  any  other  receipts  into  the  Treasury, 
that  Is,  to  the  payment  of  the  exx>en8es  or  debts  of  Government. 


[Beport  of  the  Secretary  of  the  Tressnry  December  4, 1882.] 


STANDARD  SILVER  DOLLARS  AND  SILVER  CERTIFICATES. 

There  had  been  coined,  on  November  1, 1882,  under  the  act  of  February 

28, 1878, of  standard  sUver  dollars $128,329,880 

There  were  in  the  Treasury  at  that  date 92,946^094 

And  in  circulation 35,383,786 

There  were  in  circulation  November  1, 1881,  about 34, 000, 000 

Increase 1,383,786 

The  increase  in  the  circulation  of  standard  silver  dollars  between  November  1, 

1881,  andf  November  1,  1882,  was  less  than  a  million  and  a  half  of  dollars.  The 
amount  ooioed  during  the  same  time  was  $27,772,075.  The  supply  in  the  aggregrate. 
and  furnished  yearly,  is  much  more  than  the  demand. 

Of  the  above  amount  held  by  the  Treasury  November  1, 1882,  there  were  in  the 
subtreasury  at  New  York  about  $19,000,000,  and  in  the  vaults  of  the  assistant 
treasurer  at  San  Francisco  nearly  $14,000,000,  and  in  the  mint  at  that  place  nearly 
$27,000,000,  making  nearly  $41,000,000  in  San  Francisco.  This  large  accumulation  at 
San  FranciBoo  is  useless ;  the  call  for  silver  dollars  for  use  as  money  there  is  little. 
The  reason  for  the  accumulation  there  is  this:  The  mints  this  side  the  mountains 
could  not  do  the  needed  coinage  of  gold,  and  coin  also  the  minimum  amount  of  silver 
dollars  required  by'law.  After  the  silver  dollars  had  been  coined  there,  there  was 
not  good  poliov  io  bringing  them  away,  for  there  was  no  unsatisfied  call  for  them  on 
this  coast,  and  the  expense  of  carriage  is  great,  never  less  than  1  per  cent.  Besides 
that,  the  vaults  on  this  side  are  inconveniently  taxed  in  the  storage  of  what  is  here. 
Indeed,  the  storage  capacity  of  the  mints  and  other  vault  room  of  the  Qovemment  is 
everywhere  severely  taxed.    There  were  onhand  in  the  subtreasury  on  November  1, 

1882,  $26,884,337.62  of  fractional  silver  coin.  In  all,  there  were  2,400  tons  of  silver 
coin  stored  in  the  public  vaults.  If  the  coinage  of  standard  silver  dollars  is  kept 
up,  and  the  demand  for  them  for  circulation  is  as  dormant  as  now,  it  will  be  a  seri- 
ous question  where  the  Treasury  Department  will  find,  in  public  receptacles,  storage 
room  therefor. 

Another  reason  for  the  coinage  at  San  Francisco  is,  that  all  the  bullion  for  tiie 
monthly  coinage  required  by  law  could  not  be  bought  on  this  side  of  the  mountains 
at  the  market  rate,  as  required  by  law,  and  that  portion  bought  on  the  Pacific  side 
was  coined  there  because  it  would  cost  so  much  to  bring  it  to  this  side  for  coinage, 
even  if  there  had  been  mint  facilities  therefor. 

The  amount  of  silver  certificates  outstanding  November  1,  1881,  was  about 
$66,000,000,  and  the  amount  outstanding^  November  1,  1882,  about  $66,500,000.  The 
Treasury  holds  nearly  all  the  standard  silver  dollars  coined  during  the  year  ended 
November  1, 1882.  The  amount  of  silver  certificates  outstanding  has  lessened  durinf 
the  same  time.  Judging  from  past  experience,  we  need  not  expect  an  increased 
demand  for  silver  dollars. 

Inasmuch  as  by  recent  legislation  the  Secretary  is  required  to  issue  gold  certifi* 
cates,  it  is  to  be  looked  for  that  the  place  of  the  silver  certificates  will  l^  to  a  great 
extent  supplied  by  gold  certificates,  as  the  latter  are  furnished  in  convenient  denom- 
inations; and  it  is  just  to  suppose  that  a  certificate  payable  in  a  coin  worth  but  88 
per  cent  of  its  nominal  value  will  be  displaced  by  one  worth  fully  its  nominal  value. 

Is  the  idea  vain  that  the  continued  coinage  of  silver  dollars  is  not  now  required 
for  circulation  of  them,  or  as  a  basis  for  the  issue  of  such  certificates,  and  that  the 
policy  of  the  Government,  so  far  as  it  was  meant  to  increase  the  price  of  silver,  has 
not  beensuccessftilf 

As  was  stated  in  the  report  of  last  year,  the  act  requiring  the  issue  of  silver  oerti- 
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fieates,  making  them  receivable  for  cnstoms  and  all  public  dues,  was  a  part  of  the 
policy  of  Congress  to  maintain  the  standard  of  the  suver  dollar  at  or  near  that  of 
the  gold  dollar. 

The  objections  then  urged  to  the  issue  of  silver  certificates,  viz,  that  they  form  an 
inexpedient  addition  to  the  paper  currency ;  that  they  are  made  a  legal  tender  for 
the  purposes  named  for  more  tnan  their  real  value;  that  there  is  no  promise  on  the 
part  of  the  Government  to  pay  the  difference  between  their  actual  and  nominal 
value;  and  the  embarrassments  which  arise  from  the  endeavor  to  maintain  several 
standards  of  value,  still  have  their  force. 

There  is  JQBt  now  a  seemingly  greater  demand  for  silver  dollars.  It  is  only  in 
seeming.  The  process  is  this :  Gold  is  deposited  in  New  York.  For  that,  by  arrange- 
ment, silver  dollars  are  taken  from  the  mint  at  New  Orleans.  They  are  not  put  into 
•  circulation.  They  are  deposited  at  once  in  the  subtreasury  there,  and  silver  certifi- 
cates taken  to  meet  immediaiie  pressing  needs  for  currency.  '  As  gold  certificates  are 
now  going  into  business  hands  in  New  Orleans,  the  process  above  stated  will  prob- 
ably cease,  as  it  is  not  looked  for  that  silver  certificates  will  be  sought  rather  than 
the  gold  certificates.  That  process  keeps  the  silver  dollars  out  of  the  Treasury  but 
a  short  time,  and  does  not  put  them  into  general  circulation. 

I  refer,  for  a  more  full  discussion  of  this  suhject,  to  my  report  of  last  year,  and 
repeat  my  recommendation  that  the  provision  ror  the  coinage  of  a  fixed  amount  of 
standard  silver  dollars  each  month  be  repealed  and  the  Department  be  authorized 
to  coin  only  so  much  as  will  be  necessary  to  supply  the  demand. 

The  recommendation  is  renewed  for  tiie  repeal  of  the  act  requiring  the  issue  of 
silver  certificates,  and  for  a  law  authorizing  measures  for  their  early  retirement  from 
circulation. 

The  international  monetary  conference  met  in  April  last,  on  the  day  to  which  it 
had  adjourned,  and  adjourned  again  sine  die.  It  is  not  understood  that  it  effected 
any  important  practical  result. 

GOLD  GERTIVICATES. 

Under  the  act  of  the  last  session  of  Congress,  gold  certificates  have  been  prepared 
and  have  been  issued,  as  is  shown  in  this  table : 


Gold  certifl. 

Gates  ready 

for  iBsne. 

Gold  certifl* 

cateRiBsned 

November 

27,1882. 

Twentv-dollar ...        ..      . 

$3,020,000 
6,000,000 
7,600,000 
10,000,000 
12,000,000 
20,000,000 
80.000,000 

$2,240,000 
2,200,006 
3, 0<i0, 000 

PUty-doUat 

One  hundred-dolliiT 

Five  hundred-dollar .           ..     .         

5, 050, 000 

One  thoniwnd-dollftr 

4,800,000 
4,500,000 

T*i ve  thouHADd-doIlar   

Ten  ihonnand-dollar 

10, 000, 000 

Total 

138,520,000 

31,290,000 

[Report  of  the  Secretary  of  the  Treaaary,  Deoember  3, 1883.] 
STANDARD  SILVER  DOLLARS. 

On  November  1, 1883,  under  the  act  of  February  28, 1878,  there  had  been  a  coinage 
of  standard  silver  dollars  amounting  to  $156,720,949.  There  were  in  the  Treasury  at 
that  date  $116,386,017.  There  were  then  in  circulation  and  in  the  mints  on  account 
of  profits  on  the  coinage  not  yet  deposited  in  the  Treasury,  $40,334,932.  There  were 
in  circulation  on  November  1,  1882,  $35,383,786.  The  coinage  between  the  1st  of 
November,  1882,  and  the  same  date  in  18^,  had  increased  $28,391,069.  The  amount  in 
circulation  for  the  same  time  had  increased  $4,136,321,  thus  keeping  up  the  ^reat 
disproportion  between  the  amount  ready  to  be  supplied  and  the  demand  for  uiem, 
heretofore  noted  in  the  reports  of  this  Department. 


THE  TRADE  DOLLAR. 

Here  I  am  speaking  of  "  the  trade  dollar,''  the  debased  coin  to  which  the  attention 
has  been  drawn  by  public  clamor  and  discussion.    Doubtless  the  legislative  purpose 
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In  creating  it  was  to  make  a  piece  of  money  that  would  find  ^avor  witb  Asiatic 
people,  and  not  for  use  at  home.  That  purpose  waa  not  made  known,  however,  by 
the  letter  of  the  law  under  which  it  issued  from  the  mint.  The  act  of  1873,  under 
which  the  coinage  of  it  began,  has  these  words:  '^The  silver  coins  of  the  United 
States  shall  be  a  trade  dollar ;  a  half-dollar,  or  iifty-cent  piece :  a  quarter-doUai,  or 
tweuty-flve-cent  piece;  a  dime,  or  ten-cent  piece."  The  act  turther  declares  that 
the  relative  proportion  of  pure  metal  and  alloy  in  the  trade  dollar,  and  the  devices 
and  legends  upon  it,  shall  be  the  same  as  those  of  the  other  coins  of  the  United  State*. 
That  act,  and  a  later  one  of  1877,  made  it  a  crime  to  counterfeit  any  of  our  coius,  and 
as  the  trade  dollar  was  declared  to  be  a  coin,  made  it  a  crime  to  counterfeit  it.  T^t 
act  of  1873  made  the  silver  coins  of  the  United  States,  and  hence  the  trade  dollars, 
a  legal  tender  at  their  nominal  value  for  any  amount  not  over  $5.  Thus  the  reading 
of  the  laws  taught  the  people  that  the  trade  dollar  was  a  coin  of  their  sovereignty,* 
and  for  the  redeuiption  of  which,  at  an  unabated  value,  their  Government  was  boond. 
The  real  legislative  purpose,  is  to  be  blindly  sought  for  in  tradition  or  in  the  record 
of  Congressional  discussion,  and  is  indicated  in  the  johit  resolution  of  1876,  whidi 
took  away  from  this  coin  the  legal-tender  quality  of  it,  and  held  down  the  coinaj^ 
of  it  to  the  call  for  it  for  exportation.  It  is  plain  that  a  busy  peojple,  finding  this 
coin  afloat  in  the  channels  of  business,  styled  a  coin  of  the  United  States,  woold 
readily  believe  that  it  was  an  authentic  issue  of  the  Government,  and  to  be  redeemed 
by  the  Government,  the  same  as  other  money  put  out  by  it.  Yrom  time  to  time, 
however,  as  it  suits  scheming  men  and  the  occasion  fits,  a  hue  and  cry  is  raised 
against  it,  it  is  discredited  in  the  marts,  and  unwary  holders  suffer  loss  or  incon- 
venience. 

As  it  is  a  coin  of  the  United  States,  having  the  image  and  superscription  thereof^ 
sanctioned  ba  such  by  penalties  upon  the  counterfeiting  of  it,  and  once  dignified  as 
a  legal  tender  in  payment  of  debto  and  dues,  it  should  be  restored  to  its  first  state, 
or  called  in  at  its  nominal  value  and  melted.  And  why  not?  First,  it  has  been 
claimed  officially  that  it  did  not  go  into  home  circulation  until  after  the  passage  of 
the  joint  resolution  above  spoken  of  whereby  the  legal-tender  quality  of  it  was  tSiken 
from  it.  Hence,  it  is  said,  it  is  no  duty  to  our  people  to  redeem  it  at  more  than  the 
value  of  it  as  silver  bullion.  Secondly,  on  the  other  hand,  it  is  asserted  that  the 
act  of  1878  gave  back  to  it  the  legal-tender  quality.  That  act  declares  that  'Hhere 
shall  be  coined  »  •  •  silver  dollars  •  •  •  of  four  bundled  and  twelve  and 
one-half  grains,  •  •  *  which,  with  all  silver  dollars  heretofore  coined  *  *  ' 
of  like  weight  andfinenessj  »  «  *  shall  be  legal  tender  *  *  *  ."  As  the  trade 
dollar  is  greater  in  weight  and  as  g^at  in  fineness  as  the  silver  dollar  thus  author- 
ized, and  as  the  greater  includes  the  less,  it  is  argued  that  the  phrase  ''  of  like  weight 
and  fineness  "  takes  in  the  trade  dollar,  makes  it  again  a  legal  tender  for  debts  and 
dues,  and  that  there  needs  hut  a  declaration  thereof  by  this  Department  to  pat  it  in 
the  same  rank  and  acceptability  a.>  the  standard  silver  dollar,  and  so  there  is  no 
need  of  redeeming  it.  The  first  of  these  conditions  is  too  technical  and  close  forose 
in  dealing  with  so  practical  a  matter,  and  one  in  which  the  prime  action  and  con- 
tinued silent  sufferance  of  the  Government  has  been  so  misleading.  The  second  of 
these  contentions  is  not  well  founded.  The  phrase  '<of  like  weight  and  fineness," 
may  properly  be  said  to  take  in  only  silver  dollars  issued  under  the  acts  of  1792  and 
1837.  They  contained  exactly  the  same  amount  of  pure  metal  as  the  dollar  author- 
ized by  the  act  of  1878,  and  had  no  distinctive  name,  such  as  the  trade  dollar.  This 
Department  has  been  and  still  is  of  the  opinion  that  a  correct  legal  interpretation 
of  that  act,  in  connection  with  the  joint  resolution  of  1876,  denies  to  tne  trade 
dollar  a  legal-tender  quality. 

It  is  possible  to  make  an  estimate  of  the  amount  that  would  come  to  the  Treasury 
for  redemption  if  authority  were  given  therefor.  The  whole  issue  of  the  coin  has 
been  $35,9(50,446.  Some  of  that  has  disappeared  in  manufactured  artrcles;  it  is  esti- 
mated from  one  to  two  millions.  It  is  calculated  that  five-sixths  thereof  went 
abroad  in  the  beffinning,  and  it  is  believed  that  but  a  small  part  of  that  has  come 
back,  and  that  there  is  now  held  by  our  people  but  irom  five  to  eight  millions.  Of 
that  which  remained  abroad  there  is  good  authority  for  saying  that  much  of  it  found 
its  way  from  China  to  India  and  into  the  melting  pot  at  the  mint  in  Calcutta,  and 
has  been  there  cast  into  the  coin  of  that  country.  The  overweight  and  value  of  the 
trade  dollar  by  the  side  of  the  Mexican  and  Spanish  dollar,  with  which  it  was 
cocurrent  in  China,  brought  much  of  it  to  the  crucible  there.  It  is  understood  in 
business  circles  that  in  China,  silver  coin  is  used  by  weight  and  not  by  count  save 
in  a  few  ports,  where  Mexican  dollars  and  a  few  other  coins  are  taken  by  tale.  It 
is  the  practice  of  Chinese  bankers,  so  it  is  reported,  to  stamp  with  their  own  mai* 
the  coin  which  they  take  and  pay  out.  The  coin  thus  defaced  soon  comes  to  the 
state  and  repute  of  bullion,  and  the  presumption  is  that  our  trade  dollars  have, 
many  of  them,  been  so  treated  and  so  suftered. 

Bear  in  mind,  too,  that  from  time  to  time  for  some  years  past,  until  of  a  compar*- 
tively  late  date,  there  has  been  inducement  to  reship  this  coin  from  China  hither, 
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beoanse  it  has  been  free  in  oircalation  in  mostparto  of  tbe  land  and  for  most  of  tbe 
time  at  a  par  with  gold  and  silver  money.  There  is  reason  to  believe,  then,  that 
besides  the  sum  of  it  in  the  hands  of  our  own  people  an  embarrassing  amount  will 
not  come  upon  us  from  abroad. 

A  thorough  and  efiective  redemption  of  it  can  be  brought  about  in  this  way :  Let 
authority  be  given  by  Congress  to  the  Treasury  Department  to  barter  for  trade 
dollars  at  their  nominal  value,  and  melting  trade  dollars  to  recoin  them  into  stand- 
ard silver  dollars,  counting  the  trade  dollars  got  in  this  way  as  a  part  of  the  silver 
bullion  which  the  aet  of  1878  empowers  and  directs  to  be  bought  and  coined 
monthly.  Should  the  trade  dollars  have  been  so  abraded  in  use  as  to  have  lost  a 
material  part  of  their  original  weight,  which  is  not  much  to  be  apprehended,  a 
deduction  might  be  made  from  the  price  and  fractional  payments  made  in  subsid- 
iary and  minor  silver  coin. 

The  agitation  of  this  matter  has  led  out  some  objections  to  the  redemption  above 
suggested.  As  the  standard  silver  dollar,  because  of  its  unlimited  legal-tender 
quality^  it  is  said,  that  thus  to  enable  the  nolders  of  the  trade  dollars  to  get  them 
for  standard  dollars  would  be  to  raise  the  trade  dollars  in  popular  esteem  and  in 
practical  valueto  a  par  with  standard  dollars,  and  thus  to  keep  them  afloat  rather  than 
to  bring  them  in,  and  thus,  also,  to  swell  the  volume  of  legal-tender  silver  money  in 
-circulation  by  so  much  as  is  the  sum  of  the  trade  dollars  in  the  hands  of  the  people. 
This  effect  may  be  prevented  by  setting  a  bound  to  the  time  during  which  the 
exchange  may  be  made.  If  a  law  authorizing  the  exchange  should  run  but  for  a  twelve- 
month holders  of  the  coin  would  haste  to  rid  themselves  of  it,  and  at  the  end  of  the 
time  little  of  it  would  be  found  at  large,  and  that  little  would  fall  back  to  its  bullion 
value  and  cease  to  disturb  in  the  way  apprehended.  It  is  not  proposed  to  increase 
by  this  means  the  coinage  of  the  standard  silver  dollar,  but  as  the  trade  dollars  are 
taken  in  to  count  them  as  so  much  silver  bullion  and  make  them  meet  by  so  much 
the  direction  to  buy  silver  bullion  for  dollar  coinage. 

Nor  is  the  fear  well  grounded  that  there  would  be  caused  a  large  influx  of  trade 
dollars  from  abroad,  to  a  cost  to  the  Government  in  the  redemption  of  more  than  the 
value  of  them  as  bullion.  It  has  been  stated  above  that  there  is  cause  for  belief  that 
much  which  has  gone  abroad  has  put  off  its  character  of  a  coin  of  the  United  States, 
and  so  is  not  able  in  that  guise  to  come  back  for  exchange.  If,  however,  a  serious 
apprehension  is  felt  that  it  will  return  in  embarrassing  volume,  the  time  for  the 
exchange  might  have  a  narrower  limit,  and  instead  of  a  twelvemonth  a  quarter  of 
a  year  ^  the  period  fixed.  This  Department  would  rather  see  aU  the  trade  dollars 
that  are  afloat  anywhere  brought  in  and  made  bullion  of,  even  at  a  cost  to  the  Gov- 
ernment, if  thus  we  may  be  rid  of  a  discredited  and  debased  coin :  but  if  this  may  not 
be,  it  still  will  wish  that  those  in  the  hands  of  our  people  be  redeemed  in  the  mode 
recommended,  with  safeguards  against  foreign  holders.  If  it  be  ur^ed  that,  what- 
ever be  the  sum  redeemed,  there  will  be  a  loss  to  the  Treasury  in  recoiniug  the  trade 
dollars  as  bullion  into  standard  dollars  rather  than  in  purchasing  bullion  in  the 
market  at  ruling  rates  and  coining  it  under  existing  law,  it  may  be  answered  that 
the  excess  of  suver  in  the  one  over  that  in  the  other  will  be  nearly,  if  not  fully, 
enough  to  pay  the  cost  of  the  manipulation;  and  again,  that  the  seigniorage  or 
profit  now  got  from  buying  bullion  at,  for  example,  99*8  per  standard  ounce,  and 
issuing  the  same  in  nominal  dollars  at  the  rate  of,  say,  116^  per  standard  ounce,  is 
only  a  seeming  total  profit  of  the  dift'erence ;  for  in  the  redemption  of  the  coin,  which 
must  be  looked  for  and  provided  for  as  to  sooner  or  later  come,  the  Government 
must,  as  a  rule,  take  it  back  at  the  same  nominal  value  at  which  it  was  put  forth. 

If  it  be  apprehended  that  by  the  proposed  exchange  the  sum  of  the  standard  dol- 
lars will  be  enlarged  and  more  of  them  will  be  forced  into  circulation  to  the  inflation 
of  the  currency,  the  disturbance  of  the  relative  bearing  of  executory  contracts  and 
the  jostling  of  values,  it  is  to  be  said  that  a  desirable  part  of  the  plan  suggested 
guards  from  an  increase  of  the  monthly  purchase  of  silver  bullion  and  of  the  coinage 
of  the  standard  dollar.  That  part  is  that  as  the  trade  dollar  is  taken  in  for  the 
standard  doUar  paid  out  the  former  be  counted  as  so  much  silver  bullion,  and  by  so 
much  abate  from  the  purchase  in  the  market  under  the  act  of  1878.  And  if  the 
receipt  of  the  trade  dollars  by  the  exchange  in  any  month  shall  be,  when  treated  as 
bullion,  more  in  sum  than  would  be  a  purchase  of  two  millions'  worth  of  bullion, 
then  the  excess  thereon  can  be  carried  forward  from  month  to  month,  so  far  as  need 
be,  to  keep  within  the  direction  of  the  act  of  1878  for  monthly  purchase.  And  this 
would  be  more  or  less  likely  to  come  into  play  as  the  limit  of  time  for  redemption  is 
shorter  or  longer.  If,  indeed,  no  limit  of  time  was  fixed,  or  it  was  made  as  long  as  a 
twelvemonth,  this  Department  could  be  empowered  to  refuse  redemption  in  one 
month  of  a  sum  more  than  enough  to  meet  the  requirement  of  that  act  and  still 
make  fViIl  redemption  of  all  that  is  likely  to  be  brought  in  therefor. 

If  it  be  said  that  much  of  this  coin,  discredited  and  practically  debased,  is  in  the 
hands  of  speculators  who  have  taken  it  at  a  discount,  and  that  they  would  profit  by 
legislation  which  would  increase  the  actual  value  of  it,  while  it  may  not  be  denied 
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that  lamentably  thia  is  too  fftr  the  case,  still  it  is  to  be  answered  that  saoh  is  the 
luck  broaght  by  all  debased  coin  when  at  last  it  is  fairly  redeemed.  Specoluton 
will  mal^e  a  depreciation  and  following  appreciation.  A.  law  for  a  fair  ledempUon 
must  have,  with  its  good,  the  evil  of  helping  some  to  gain  who  will  deserve  it.  The 
faolt  is  not  much  more  with  the  speculative  trader  than  with  the  le^slation  that 
has  given  him  the  chance  for  ignoble  gain.  His  profit  is  a  light  incident,  calliiMi^ 
slightly  for  attention,  because  of  the  great  general  good  to  come  from  ealUng  in  a 
discredited  coinage.  Besides,  leave  this  coin  unredeemed,  and  by  and  by,  whan 
public  attention  is  at  a  lull  again,  it  will  be  once  more  set  afloat  at  nominal  value 
to  be  in  fiillness  of  time  once  more  discredited  and  lowered  in  porohasing  power,  to 
the  harm  of  good  people.  Moreover,  the  information  which  I  have  from  praetiosl 
and  reliable  men,  who  are  at  the  soarces  of  knowledge  on  this  head,  is  that  thoM 
known  as  trades  folk,  and  most  of  the  working  people  not  in  straits,  nnoompelled 
by  necessity  to  part  with  the  trade  dollar  at  aloes,  have  held  it  during  panics,  look- 
ing and  waiting  for  action  by  the  Government;  and  that  the  amount  stored  by 
brokers  is  a  smaSl  part  of  what  is  in  domestic  ownership,  the  larger  part  being  held 
by  those  who  took  them  at  full  face  for  labor  and  in  traffic  in  legitimate  and  honor- 
able dealing.    It  is  best,  once  for  all,  to  call  it  in  and  put  it  out  of  possible  use. 

This  Department  does  not  recommend  that  a  legal- tender  quality  oe  a^in  given  to 
the  trade  dollar,  to  the  sudden  increase  of  theJeg^timate  silver  money  of  the  conntiy, 
with  the  inconvenience  and  incongruity  of  two  dollars  circulating  together,  of  the 
same  metal,  of  unequal  real  value,  and  of  different  devices,  yet  of  equal  value  in  pay- 
ment of  debts  and  of  purchase  of  property.  It  recommends  that  antiiority  be  gi^fn 
for  the  redemption  of  the  trade  dollar  in  the  standard  silver  dollar,  dollar  for  dollar 
of  nominal  value,  for  the  recoinage  of  the  metal  so  received  into  a  standard  silver 
dollar  to  accord  with  the  law  for  that  coin,  and  for  a  reduction  of  the  amomit  of 
silver  bullion  resulting  from  the  exchange  from  the  quality  of  bullion  required  to  b« 
got  by  monthly  purchases  for  the  purpose  of  coinage  under  the  act  of  1^.  In  the 
judgment  of  this  Department,  that  legislation  is  sale  and  is  demanded  by  the  ehar- 
acter  of  this  issue  and  by  the  need  of  the  people  for  relief  from  the  confusion  sod 
exposure  to  recurring  loss  caused  by  its  presence  in  the  monetary  system  of  the 
country. 

SILVKR  CSRTTFICATBS. 

The  amount  of  silver  certificates  outstanding  November  1, 1883,  was  $99,579,141;  the 
amount  outstanding  at  the  same  date  in  1882  was  $73,607,710;  there  was  held  by  the 
Treasurv  on  the  1st  of  November,  1882,  $7,987,260,  and  on  the  same  date  Iq  1883, 
$14,244,760. 

These  figures  show  an  increase  of  the  silver  certificates  in  the  hands  of  the  people 
of  $19,713,931.    Figures  givenaboveshowalikeincreaseof  silver  dollars  of  $1,136,321. 

Yet  it  is* apparent  that  any  demand  that  is  likely  to  arise  for  silver  doUan,  or  for 
the  silver  certificates  based  upon  them,  may  be  readily  met  without  further  immedi- 
ate coinage  of  the  dollars  or  preparation  of  the  certificates  for  issue.  It  it  sIm 
apparent  that  to  keep  up  an  aimless  purchase  of  silver  bullion,  at  the  rate  of  over 
$24,000,000  each  year,  is  a  needless  use  of  public  money  and  of  the  taxing  power  to 
supply  them,  incurring  a  needless  loss  of  the  interest  on  the  sum  thus  expended  sod 
the  expense  of  the  manipulation.  Apart  from  any  consideration  of  the  poli<^  under- 
lying the  coinage  at  all  of  the  standard  silver  dollar,  as  now  authorized,  it  would 
seem  that  an  operation  of  the  Treasury  and  its  mints,  for  which  there  is  no  immediate 
call,  might  be  at  least  temporarily  suspended. 

The  Department  makes  no  further  comment  upon  these  facts,  but  refers  to  its  two 
last  annual  reports  for  its  views  upon  the  continued  coinage  of  silver  doUars  and  the 
issue  of  silver  certificates  and  for  its  recommendaftions  thereupon. 

[Beport  of  the  Secretary  of  the  Treasury,  December  1, 1884.] 

•  «  •  •  #  •  • 

While,  however,  the  public  debt  is  in  this  satisfactorv  condition,  there  are  some 
financial  dangers  ahead  which  can  only  be  avoided  by  changes  in  our  financial  leg- 
islation. The  most  imminent  of  these  dangers,  and  the  only  one  to  which  I  now  ask 
the  attention  of  Congress,  arises  from  the  continued  coinage  of  silver  and  the  increas- 
ing representation  of  it  by  silver' certificates.  I  believe  that  ^e  world  is  not  in  a 
condition,  and  never  will  be,  for  the  demonetization  of  one-third  of  its  metallic 
monev ;  tnat  both  gold  and  silver  are  absolutely  necessary  for  a  circulating  medium; 
and  that  neither  can  be  disused  without  materially  increasing  the  burden  of  deht» 
nor  even  temporarily  degraded  by  artificial  means  without  injurious  effocts  npen 
home  and  international  trade.  But  I  also  believe  that  gold  and  silver  can  only  be 
made  to  maintain  their  comparative  value  by  the  Joint  action  of  commercial  nationa. 
Not  only  is  there  now  no  Joint  action  taken  by  these  nations  to  place  and  ke^  diver 
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on  an  eqoality  With  gold,  according  to  existing  standardB,  but  it  has  been  by  the 
treatment  it  has  received  firom  European  nations  greatly  lessened  in  commercial 
value. 

For  many  years  the  silver  dollar  was  more  valuable  than  the  gold  dollar  in  the 
United  States,  and  although  there  were  fluctuations  in  their  comparative  value,  the 
advantages  arising  from  their  Joint  use  much  more  than  counterbalanced  the  incon- 
venience and  loss  occasioned  by  these  fluctuations.  Various  causes  in  combination 
have  produced  the  present  depression  of  silver,  but  the  main  causes  have  been  the 
inconsiderate  action  of  Germany  in  demonetizing  it  and  throwing  upon  the  market 
the  large  amount,  which,  up  to  that  time,  had  constituted  her  metallic  currency,  and 
the  restrictions  upon  its  coinage  by  other  European  nations. 

In  1872  the  silver  dollar,  as  it  had  been  for  a  long  period,  was  more  valuable  than 
the  gold  dollar.  In  1874  the  decline  commenced,  and  it  has  been  continued  )intil  the 
silver  dollar  is  worth  only  about  85  cent»in  gold,  and  further  depreciation  is  prevented 
by  its  having  been  made  receivable  by  the  United  States  for  all  public  dues  and  the 
coinage  at  the  rate  of  $28,000,000  a  year.  We  now  hold  $147,573,^1.89 in  silver.  The 
amount  is  so  large  as  to  become  burdensome, and  additional  vaults  must  be  soon  con- 
structed if  the  coinage  is  to  be  continued. 

But  this  is  a  matter  of  small  importance  compared  with  the  danger  to  which  the 
national  credit  and  the  business  of  the  country  are  exposed  by  the  large  amount  of 
silver  in  the  Treasury,  which  must  be  increaused  bv  further  coinage,  and  especially 
by  the  issue  of  silver  certificates.  These  certificates  amount  to  $131,556,531, 
and  they  may  be  increased  to  $184,730,829  by  the  silver  against  which  certificates 
have  not  been  issued.  Like  silver,  they  are  onl^  prevented  from  great  depreciation 
by  being  receivable  for  all  public  dues,  in  which  respect  they  nave  an  advantage 
over  the  United  States  notes,  which  are  not  by  law  receivable  for  customs  duties; 
bnt  although  they  are  thus  prevented  from  depreciation,  the  fact  exists  that  a  large 

Sart  of  our  paper  currency  based  on  coin  is  worth  only  about  85  cents  on  the  dollar, 
lut  this  is  not  all ;  the  certificates,  being  receivable  for  duties,  prevent  gold  from 
coming  into  the  Treasury. 

The  Treasurer,  in  his  report,  after  referring  to  the  fact  that  the  Treasury  Is  a  mem- 
ber of  the  New  York  Clearing-House,  and  to  the  act  of  Congress  of  July,  1882,  which 
prohibits  banking  associations  from  being  members  of  any  clearing-house  in  which 
silver  certificates  are  not  receivable  for  clearing-house  balances,  and  the  resolution 
of  the  associated  banks  nominally  complying  with  that  act,  remarks : 

-'  Notwithstanding  this  formal  declaration  of  compliance  with  law,  neither  stand- 
ard silver  dollars  nor  silver  certificates  have  been  or  are  now  offered  in  settlement  of 
balances  at  the  clearing-house,  and  the  Treasiuy  has  refrained  from  taking  any  steps 
to  enforce  the  receipt  of  either  of  these  descriptions  of  funds,  which  have  therefore 
not  been  used  in  payment  of  obligations  presented  through  the  clearing-house. 

"As  a  consequence  of  the  inability  of  the  Treasury,  under  the  existing  practice,  to 
use  either  the  silver  dollars  or  the  silver  certificates  in  its  settlements  with  the  New 
York  Clearing-House,  where  by  far  the  greater  part  of  its  disbursements  is  made,  the 
available  gold  ran  down  from  $155,4^,600,  on  January  1, 1884,  to  $116,479,979,  on 
August  12,  1884,  while  the  silver  dollars  and  bullion  on  hand  not  represented  by 
silver  certificates  outstanding  increased  during  the  same  period  ttom  $21,266,0^7 
to  $48,603,958. 

''As  a  temporal^  expedient  to  stop  this  drain  of  gold  from  the  Treasury,  the  assist- 
ant treasurer  at  New  York  was  directed  to  use  in  payments  to  the  clearing-house 
United  States  notes  to  the  extent  of  one-half  of  the  payments.  But  the  amount  of 
these  notes  in  the  Treasury,  which  at  the  time  of  the  commencement  of  this  mode  of 
payment  had  accumulated  beyond  its  needs,  has  now  become  so  much  reduced  that 
they  are  no  longer  available  for  such  payments  to  any  considerable  extent. 

"If  a  return  to  the  former  practice  of  making  payments  entirely  in  gold  or  gold 
certificates  shall  result  in  a  continuous  loss  of  gold  to  the  Treasury,  not  made  up  to 
a  sufficient  extent  by  receipts  of  gold  from  other  sources,  the  question  must  soon 
arise  for  the  decision  of  the  Department  as  to  whether  it  will  continue  to  make  in 
gold  or  its  representative  the  payments  now  made  through  the  clearing-house,  or 
use  in  its  payments  the  silver  doUars  or  their  representative  certificates  in  some  pro- 
portion to  the  relation  which  silver  dollars  in  the  Treasury,  not  held  for  certificates 
outstanding,  bear  to  the  available  assets,  and  to  an  extent  similar  to  that  in  which 
they  are  used  at  other  offices  of  the  Treasury. 

**In  ascertaining  what  this  proportion  is,  it  is  to  be  considered  that  ofthe$134,670.790 
in  gold  coin  and  bullion  now  owned  by  the  Government,  $95,500,000  was  obtainea  by 
the  sale  of  bonds  under  the  resumption  act. 

''  If  it  be  held  that  this  amount  is  available  for  no  other  purpose  than  the  redemp- 
tion of  United  States  notes,  the  gold  which  may  be  used  for  'ordinary  payments  is 
$39,170,790,  compared  with  $46,831,660  in  silver  dollars,  including  bullion  available 
for  the  same  purposes. 

'<  Or,  if  it  be  held  that  the  provision  in  section  12,  of  the  act  of  July  12, 1882,  sus- 
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trending  the  iMue  of  goldoertifioatea  whenever  the  amonnt  of  the  gold  coin  and  hul- 
lion  iu  the  Treasory  reaerved  for  the  redemptioii  of  United  States  notes  falls  b^w 
$100,000,000,  is  by  implication  a  reqairement  that  this  sum  shall  be  held  for  the 
redemption  of  notes,  then  the  balance  of  gold  which  may  be  used  for  ordinary  psy- 
ments  is  $34,670,790.'' 

It  is  evident  from  these  extracts,  and  it  will  be  rendered  still  more  evident  by  sn 
examination  of  the  entire  report,  that  silver  certificates  are  taking  the  i>laceof  g(^cl, 
and  that  a  panic  or  an  adverse  current  of  exchange  might  compel  uie  use  in  ordinary 
payments  by  the  Treasury  of  the  gold  held  for  the  redemption  of  the  United  States 
notes,  or  the  use  of  silver  or  silver  certificates  in  the  payment  of  its  gold  obligatiom. 
As  $95,500,000  of  the  f^old  in  the  Treasury  was  obtained  by  the  sale  of  bonds  for 
resumption  purposes,  it  was  doubtless  the  intention  of  the  eminent  gentleman  under 
whose  a4mini8tration  of  the  Treasury  specie  payments  were  resumed  that  at  leist 
this  sum  should  be  held  in  reserve  for  the  redemption  of  United  States  notes,  ud 
not  used  for  any  other  purpose.  It  is  understood  that  he  went  further  than  this, 
and  Tery  properly  entertained  the  opinion  that  an  amount  of  gold  equal  to  40  per 
cent  of  the  outstanding  United  States  notes  should  be  held  for  ^eir  protection. 

A  government  which  engages  in  banking  by  furnishing  a  paper  circulating  mediom 
must  be  governed  by  the  rules  which  prevail  with  prudent  bank^s,  and  be  con- 
stantly be  prepared  to  meet  such  calls  as  may  be  made  upon  it. 

Many  persons  regard  lej^al-tender  notes  as  being  money,  and  hold  that  no  means 
should  be  provided  for  their  redemption.  That  this  is  a  delusion  will  be  proven  when- 
ever there  is  a  large  demand  for  gold  for  export.  They  are  not  money,  but  merely 
promises  to  pay  it,  and  the  Government  must  be  prepared  to  redeem  all  that  may  be 
presented  or  forfeit  its  character  for  solvency. 

The  following  is  an  analysis  of  the  statement  of  the  liabilities  and  assets  of  the 
Treasury  of  the  United  States,  October  31, 1884: 


■ 

Total  assets. 

Liabilities. 

AvsiUUe 
assets. 

Gold  coin  and  bullion 

$222,536,300.43 
32, 477. 750. 00 

$120,343,320.00 

Gold  certificates 

Ijfifla  ffold  CATtiflcftiAii  Antiitanflinfir 

255,014,110.43 

147,573,221.89 
30,814,970.00 

$134,670,790.43 

Standard  silver  dollars  and  silver  bullion 

131.550,53LO0 

Silver  certificates 

Less  silver  certificates  outstanding ....  ^ ... . 

178,388,19L89 

1 

83.942,171.85 
85,000.00 

40.S31,6eei» 

United  States  notes 

17,855,000.00 

Certiflcates  of  deposit  (act  of  June  8, 1872) 

Less  certificates  of  deposit  outstanding 

34.027,171.85 

10,171,055.48 
15,742,439.63 

16,172,17185 
10, 171,  CSS.  48 

National-bank  notes 

Deposits  in  national  bank  depositaries 

15,743,439L6S 

Total 

493,343,568.28 

269.754.851  00       223.5ffi.7U.3 

The  liabilities  chargeable  against  the  available  as- 
sets were: 
For  matured  debt  and  interest 

16,211.430.30 
3,714,015.24 

26,622,202.53 

52,345.429.09 
7,205,799.71 

Por  Post-Oflice  Department  account 

For  disbursing  officers'  balances   and   other 
small  accounts 

For  funds  held  for  redemption  of  naUonal-bauk 
notoSf  etc 

For  outstanding  drafts  and  checks 

105,066,857.47 

Total 

493,813,569.28 

374,853,808.47 

Leaving  a  cash  balance  available  of 

UB,4tt.70Ml 

Add  assets  not  available  for  pnymeuta— 

Fractional  silver  coin 

29,840,757.24 
817,888.44 
387,895.14 

Fractional  currency  and  minor  coin. 

Paid  obligations  h^d  in  the  cash 

30,552,5M.a 
149,013,361.0 

Cash  balance,  as  ner  debt  statemeift 

Add  *' unavailable  funas,"  Treasurer's  statement.. 

KtMlSI 

Balance,  Including  bullion  fund.  Treasurer's 
statement 

14»,737.iaL9A 

Total  aHseU  and  liabilities 

523,896,110.10 

374,853.808.47 

- 
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From  this  statement  it  is  seen  that  there  is  no  sarplos  gold  in  the  Treasnrj,  and 
that  the  reserve  has  heeu  trenched  upon ;  that  there  is  no  plethora  of  any  kind 
except  of  silver  dollars,  for  which  there  is  no  demand. 

After  giving  the  sabiect  carefal  consideration,  I  have  been  forced  to  the  oonolu- 
aion  that  unless  both  the  coinage  of  silver  dollars  and  the  issae  of  stirrer  certificates 
are  suspended  there  is  danger  that  silver,  and  not  gold,  may  become  oar  metallic 
standttni.  This  danger  may  not  be  imminent,  but  it  is  of  so  serious  a  character  that 
there  ought  not  to  be  delay  in  providing  against  it.  Not  only  would  the  national 
credit  be  seriously  impaired  if  the  Government  should  be  under  the  necessitv  of 
using  silver  dollars  or  certificates  in  payment  of  gold  obligations,  but  business  6f  all 
kincb  would  be  greatly  disturbed ;  not  only  so,  but  gold  would  at  once  cease  to  be  a 
circulating  medium,  and  severe  contraction  would  be  the  result. 

The  United  States  is  one  of  the  most  powerful  of  nations — its  credit  is  high,  its 
reeourees  is  limitless;  but  it  can  not  prevent  a  depreciation  of  silver  unless  its 
efforts  are  aided  by  leading  nations  of  Europe.  If  the  coinage  of  silver  is  continued 
in  despite  of  the  action  of  uermany  in  demonetizing  it  and  the  limitation  of  its  coin- 
Age  by  what  are  known  as  the  Latin  nations,  there  can  be  but  one  result :  silver 
will  practicallv  become  the  standard  of  value.  Our  mines  produce  large  amounts 
of  silver,  and  it  is  important,  therefore,  that  there  should  be  a  good  demand  for  it 
at  remunerative  prices  for  the  outlays  in  obtaining  it.  The  suspension  of  its  coinage 
might  depress  the  market  price  of  silver  for  a  time,  but  the  ultimate  effect  would 
doubtless  be  to  enhance  it.  The  metal  which  oriental  nations  and  some  western 
nations  use  exclusively  for  coin— and  all  nations  to  some  extent — which  costs,  in  the 
labor  and  capital  required  to  extract  it  from  the  mines,  more  than  its  standard 
value  as  eoin,  can  not  be  permanently  degraded  by  artificial  means.  The  production 
of  gold  is  diminishing;  that  of  silver  has  practicaUy  reached  its  maximum,  and  there 
are  strong  indications  that  from  this  time  the  yield  of  both  gold  and  silver  mines 
will  speedily  decline.  At  the  same  time  the  demand  for  boui  for  coinage  and  in 
manufactures  will  increase.  The  very  necessities  of  the  commercial  world  will  pro- 
ven t  a  general  and  continued  disuse  of  either  as  money. 

The  European  nations  which  hold  large  amounts  of  silver  must  sooner  or  ]ater 
come  to  its  rescue,  and'  the  suspension  of  coinage  in  the  United  States  would  do 
much  to  bring  about  on  their  part,  action  in  its  favor.  But  whatever  might  be  the 
effect  of  the  suspension  of  the  coinage  upon  the  commercial  value  of  silver,  it  is  very 
clear  that  the  coinage  can  not  be  continued  without  detriment  to  general  business 
and  danger  to  the  national  credit. 

The  coinage  of  silver  dollars  under  the  act  of  February  28, 1878,  has  now  reached 
the  very  large  amount  of  $184,730,829,  being  an  increase  of  $28,009,880  for  the  year 
ending  November  1,  1884.  The  amount  of  these  dollars  in  actual  circulation  is 
$41,3^,736.  The  increase  in  the  circulation  for  the  year  has  only  been  $1,260,346, 
against  an  increase  of  $4,136,321  for  the  previous  year.  These  figures  of  themselves 
are  an  insuperable  argument  against  the  continued  coinage  of  silver  dollars. 

The  Treasury  would  be  relieved,  in  a  measure,  from  the  burden  of  the  sQver  now 
held  in  the  Treasury  by  a  withdrawal  from  circulation  of  the  one  and  two  dollar 
notes.  This  would  not  be  a  gain  to  the  Treasury,  but  it  would  be  a  gain  to  the 
country  by  increasing  the  amount  of  silver  in  circulation. 

The  amount  of  one-dollar  notes  in  circulation  is  $26,763,097.80;  the  amount  of  two- 
dollar  notes  in  circulation  is  $26,778,738.20.  Con^ss  would,  I  think^  act  wisely  in 
putting  an  end  to  their  circulation.  Nor  do  I  hesitate  to  express  the  opinion  that 
the  countrv  would  be  benefited  if  all  five-dollar  notes  should  be  graduallv  retired 
and  the  coinage  of  half  and  quarter  eagles  should  be  increased.  If  this  should  be 
done,  the  circulating  medium  of  the  United  States  below  $10  would  be  silver 
and  gold,  and  we  should  be  following  the  example  of  France,  in  which  there  is  an 
immense  circulation  of  silver  coin,  which  in  all  domestic  transactions  maintains  a 
parity  with  gold. 

The  substitution  of  gold  and  silver  for  small  notes  would  be  productive  of  some 
inconvenience,  but  this  would  be  temporary  only.  If  the  five-dollar  notes  should 
be  withdrawn,  the  Treasury  would  be  relieved  from  the  burden  of  silver  in  its 
vaults,  and  it  would  not  be  long  before  the  coinage  of  silver  might  be  resumed. 

BEOOmAOB  AND  IMPROVEMENT  OF  SUBSIDIARY  COIN. 

The  Secretary  invites  attention  to  the  pressing  necessity  for  the  recoinage  of  the 
subsidiary  silver  coins  of  the  United  States.  The  decreased  intrinsic  value  of  these 
coins,  owin^  to  the  marked  decline  in  the  price  of  silver,  renders  it  advisable  to 
increase  their  weight  so  that  they  will  correspond  to  fractional  subdivisions  of  the 
silver  dollar. 

The  fractional  silver  coins  of  the  United  States  were  first  authorized  by  the  act  of 
April  2,  1792,  and  were  of  frill  weight,  being  frttctional  portions  of  the  dollar  of  416 
grains.    As  the  silver  dollar  and  its  firactional  parts  were  somewhat  overvalued  in 
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ibttt  ftet»  tho  wvlgM  •€  tiM  Aoirsr  wss  changed  by  the  aet  of  Jiaawj  tt»ltt7,  to 

41M  jrnihra,  and  the  fineness  from  892*4  to  wO,  the  weight  of  the  fraelaonal  bStw 
coins  oeing  changed  propoi*tiona]ly. 

As  the  bullion  value  of  these  coins  was  still  greater  than  their  faoe  value,  it  was 
found  necessary,  in  order  to  keep  them  in  the  country  for  domestic  use,  to  make 
them  subsidiary  to  the  silver  dollar  of  that  day.  The  act  of  February  21^  1833, 
therefore,  reduced  the  weight  of  a  dollar  in  fractional  coin  from  412*5  grains  to  384 
grainR. 

Injthe  reorganisation  of  the  coinage  laws,  by  the  act  of  February  12, 1873,  the 
weight  of  the  fractional  silver  coins  was  again  changed  so  as  to  correspond  with  the 
metric  system,  that  law  providing  that  a  half-dollar  should  weigh  12*5  grams,  which 
made  the  weight  of  one  dollar  in  subsidiary  silver  385*8  grains.  This  is  the  law  at 
the  present  time.  As  stated  above,  prior  to  1873  the  bullion  value  of  the  silver  in  the 
fractional  silver  coins  exceeded  the  nominal  value  of  the  coins,  but,  owing  to  the 
decline  in  the  price  of  that  metal,  the  value  of  l^e  silver  in  two  half-dollars  of  the 
present  coinage,  or  of  one  dollar  in  any  fractional  silver  coined  under  existing  Uw, 
IS  now  only  about  78  cents.  This  would  seem  to  be  out  of  uiy  just  proportion  to  the 
face  value  of  the  coins. 

It  is  estimated  that  there  are  in  the  country  at  this  time  some  $75,000,000  of  frac- 
tional silver  coins  of  the  various  weights  and  finenesses  authorized  by  the  acta 
stated  above.  Nearly  $30,000,000  of  them  are  held  in  the  Treasury,  and  are  practi- 
cally unavailable  as  an  asset.  A  large  portion  of  them  is  in  badly  abraded  condition, 
having  been  in  circulation  fbr  a  long  period  of  years.  To  increase  their  bullion  value 
so  as  to  bring  them  up  to  the  same  weight  proportionately  as  the  silver  dollar 
would  require  about  4,000,000  ounces  of  silver. 

The  reasons  which  existed  at  the  time  for  making  fractional  silver  coins  subsidiary 
to  the  dollar  have  ceased  to  exist,  and,  as  the  price  of  silver  is  now  lower  than  at  anv 
time  since  the  summer  of  1879,  the  present  would  seem  a  most  favorable  opportnnitj 
for  accomplishing  the  needed  improvement  in  these  coins.  The  work  could  be 
effected  by  the  mints  during  the  next  five  years,  in  connection  with  the  regular  coin- 
age authorized  by  law  without  an  increase  of  force  or  interference  with  such  regular 
coinage. 

The  tendency  of  all  nations  is  to  improve  and  beautify  the  designs  on  their  coiiw, 
and  especially  to  make  them  uniform  in  weight  as  far  as  practicable.  There  is  not 
only  a  marked  diversity  in  weight  among  our  coins  of  the  same  nominal  vidue,  bat 
they  are  characterized  by  a  great  variety  and  exceeding  inelep^ance  of  design  and  a 
lack  of  artistic  merit.  Should  Congress  authorize  their  recoinage,  a  much-needed 
opportunity  would  be  furnished  for  rendering  them  more  creditable  as  well  as  mote 
useful  to  the  country. 

THE  TRADE-DOLLAB. 

The  Secretary  suggests  that  the  existence  of  the  anomalous  trade-dollars  shonld 
be  no  longer  toleratod.  Originally  coined  for  purposes  of  foreign  trade,  and  given  a 
legal-tender  quality  in  this  country,  they  have  not  only  been  deprived  of  thatqnality 
by  law,  but  have  also  ceased  to  perform  the  ftinction  for  which  they  were  created. 

Some  millions  of  them,  variously  estimated  at  from  six  to  ten,  are  held  in  varione 
parts  of  the  country,  awaiting  the  action  of  Congress.  Although  intrinsically  more 
valuable  than  the  standard  dollar,  their  bullion  value  is  only  about  86  cents.  If  it 
be  considered  unfair  or  impracticable  to  accomplish  their  surrender  at  their  bullion 
value  merely,  a  small  advance  on  that  value  might  be  offered  for  them.  The  offer 
should  not  remain  open  longer  than  one  year.  The  bullion  realized  from  them  will 
be  available  for  the  ordinary  coinage  of  the  Government,  but,  if  the  present  silver 
law  is  to  remain  in  force,  such  bullion  should  be  counted  as  a  piurt  oi  that  now 
required  to  be  purchased  each  month. 


[Boport  of  the  Secretary  of  the  Treasury,  December  7, 1885.] 


OURRENOT  REFORM. 

Currency  reform  is  first  in  the  order  of  importance  and  of  time,  and  fitly  prscodes 
other  reforms,  even  taxation  reform,  because  it  will  facilitate  all  other  reforms,  and 
because  it  can  not  safely  be  deferred.  The  coinage  act  of  1878  is  overloatog  w 
mints  with  unissued,  the  subtreasuries  with  returned  silver  dollars,  and  wiUim*- 
voidably  convert  the  funds  of  the  Treasury  into  those  depreciated  «nd  deprefllattng 
eoina« 
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The  disorders  of  our  oarreDcy  chiefly  arise  from  the  operation  of  two  eDaotments : 

1.  The  act  of  Febmary  28, 1878,  which  has  been  constmed  as  a  permanent  appro- 
priation for  perpetual  Treasury  purchases  of  at  least  $24,000,000  worth  of  silver  per 
annum,  although  from  causes  mostly  forei^  that  metal  is  now  of  mutuable  and  fall- 
ing yalue,  which  must  be  manufactured  into  coins  of  unlimited  legal  tender  and 
isaaed  to  the  people  of  the  United  States  as  eouivalents  of  our  monetarr  unit. 

2.  The  act  of  May  31,  1878,  which  indefinitely  postponed  fulfilment  of  the  solemn 
pledge  (March  18, 1869)  not  only  of  '*  redemption"  but  also  of  "payment"  of  all  the 
obligations  of  the  United  States  not  bearing  interest,  legalized  as  ^6,000,000  paper 
money  of  unlimited  legal  tender,  and  required  the  postredemption  issue  and  reissue 
of  these  promises  to  pay  dollars,  as  eouivalents  of  our  monetary  unit. 

But  these  two  evils,  which  are  each  a  separate  menace  to  the  public  tranc^uility 
and  injurious  to  the  public  morals  and  the  public  faith,  do  not  double  ^e  difficul- 
ties of  a  reform  of  tne  currency.  Their  concurrence  may  even  assist  Congress  to 
provide  the  people  of  the  United  States  with  a  better  currency  than  the  best  now 
possessed  by  any  nation ; — a  currency  in  which  every  dollar  note  shall  be  the  repre- 
sentative certificate  of  a  coin  dollar  actually  in  the  Treasury  and  payable  on 
demand;  a  currency  in  which  our  monetary  unit  coined  in  gold  ($550,000,000)  and 
its  equivalent  coined  in  silver  ($215,000, OCX))  shall  not  be  suffered  to  part  company. 

Such  a  reform  of  the  whole  currency  of  the  United  States  (setting  aside  the 
national-bank  notes,  which  are  diminishing  and  well  secured)  can  be  undertaken 
and  finished  subject  to  the  following  conditions: 

THB  CONDITIONS  OF  CURRENCT  REFORM. 

1.  Without  shock  or  disturbance  to  the  industries,  the  business  enterprise,  the 
domestic  trade,  or  foreign  commerce  of  the  country. 

2.  Without  degrading  the  United  States  monetary  unit  of  value  to  a  cheaper  dol- 
lar, and  without  raising  the  United  States  monetary  unit  Of  value  to  a  costlier 
dollar. 

3.  Without  loss  to  any  who  now  hold  the  promise  of  the  United  States  to  pay  a 
dollar. 

4.  Without  reduction  of  the  present  volume  of  the  currency,  or  hindrance  to  its 
free  increase  hereafter  when  every  dollar  note  shall  be  the  certificate  of  a  coin  dollar 
in  the  Treasury  payable  on  demand. 

5.  Without  pause  in  the  reduction  of  the  public  debt,  but  payinff  more  than  three- 
fifths  of  all  that  part  of  the  debt  now  payable  at  the  option  of  the  United  States  prior 
to  September,  1891. 

6.  Without  increase  of  taxation. 

7.  Without  the  sale  of  any  silver  bought  and  coined  since  February,  1878. 

8.  Without  the  disuse  of  the  215,000,000  coined  silver  dollars  of  unlimited  legal 
tender,  or  any  fall  or  discount  in  their  present  received  value ;  and  without  the  dis- 
use of  the  550,000,000  coined  ^old  dollars  of  unlimited  legal  tender,  or  any  rise  or 
premium  on  their  present  received  value. 

9.  Without  prejudice  to  the  adoption  hereafter  of  an  international  bimetallic 
union,  with  free  coinage  of  both  metals  for  all  comers,  at  a  fixed  ratio  of  weights, 
into  coins  of  unlimited  legal  tender. 

10.  Without  the  coins  of  the  two  metals  parting  company  from  each  other,  what- 
ever may  be  the  temporary  fall,  if  any,  in  the  market  price  of  silver  bullion  after 
stopping  Treasury  purchases. 

I  would  most  respectfully  commend  to  the  consideration  of  Congress  the  question 
whether  such  a  reform  of  the  currency  ought  not  now  to  be  endeavored:  whether 
these  are  not  among  the  prudent  and  just  conditions  of  its  reform,  and  whether 
such  a  reform  might  not  be  promoted,  with  immediate  advantage  to  all  ourindustries 
and  trade,  by  repeal  of  the  clause  requiring  Treasury  purchases  of  silver  bullion, 
and  repeal  of  the  act  making  compulsory  Treasury  issues  and  reissues  of  the  legal- 
tender  notes. 

TREASURY  PURCHASES  Ain>  COINAGE  OF  SILVER. 

It  is  with  deference  suggested  that  there  are  several  points  of  agreement  which 
may  be  reached,  and  differenoes  of  opinion  removed  or  narrowed,  by  a  preliminary 
understanding  as  to  the  use  of  terms. 

We  are  all  paper-money  men  if  it  but  be  understood  that  our  paper  money  shall  be 
a  representative  paper  money,  a  certificate  that  actual  coin  is  honestly  borrowed 
and  safely  stored  by  the  Treasury,  dollar  for  dollar,  and  payable  to  its  owner  on 
demand.  No  one  disputes  the  superior  convenience  of  paper  money.  Its  use  in 
large  multiples  without  increase  of  weight,  its  economy  m  saving  the  heavy  and 
irreparable  loss  of  the  precious  metals  by  abrasion,  are  indisputable  advantageii 
over  other  kinds  of  money. 
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DemonetisAtion  may  signify  legal  disnae  of  either  metal  as  ooln.  Gold  is  demone- 
tized in  India.  Bnt  where  is  silver  demonetized?  There  are  varying  degrees  of  ito 
nse  in  different  nations.  Nowhere  is  it  entirely  disused.  Nowhere  is  it  then  demone- 
tized if  demonetization  means  legal  diBase.  It  is  nsed  in  England  for  fractional 
coins  of  a  limited  legal  tender.  It  is  used  in  France,  Germany,  and  the  United 
States  for  fractional  coins,  and  also  for  larger  coins  of  an  unlimited  legal  tender.  It 
is  used  in  India  and  Mexico  for  fractional  coins,  and  for  coins  of  an  unlimited  legal 
tender,  and  of  these  the  coinage  is  free  to  all  owners  of  silyer.  In  speaking  of  tiie 
demonetisation  of  silver,  the  degree  of  its  disuse  should  be  specified  by  those  who 
would  avoid  being  understood  to  recommend  free  coinage  to  private  silver  ownen, 
which  nowhere  now  coexists  with  the  use  of  gold  as  a  part  of  the  currency. 

Eveavbody  is  a  two-metalist,  and  wishes  the  use  of  silver  in  fractional  coins  of  at 
least  a  limited  legal  tender.  Bimetallists  desire  a  larger  use  of  silver  for  coins  of 
unlimited  legal  tender:  but  they  also  wish  the  use  of  gold  in  coins  of  on- 
limited  legal  tender.  If,  however,  a  sold  coin  and  a  silver  coin  must  each  be 
received  for  a  dollar,  and  are  both  an  unlimited  legal  tender  in  number^  some  ratio 
in  their  weights  must  also  be  fixed  by  law.  Tet  no  law  can  cross  national  bonn- 
daries  as  commerce  does ;  so  that  any  nation  having  a  ratio  not  the  same  as  the  ratio 
of  other  nations  traded  with,  is  liable  to  be  drained,  in  time,  of  one  of  its  two 
metals.  Thus  bimetallism  in  any  nation  depends  upon  a  fortunate  balance  of 
demands  for  the  two  me'ials  from  without,  such  as  France  enjoyed  from  1785  to  1871; 
or  else  upon  concurrence  with  a  sufficient  number  of  other  nations  in  coining;  the 
unit  of  value  in  the  two  metals  at  one  and  the  same  ratio  of  weight.  Bimetallism 
is  essentially  an  international  affair;  but  it  doest  not  exist;  the  fortunate  balance  in 
Europe  was  upset  by  Qerinany,  and  the  international  a^reement^  twice  attempted, 
has  failed.  In  but  one  way  now  can  any  nation  retain  in  use  coins  of  both  metals 
which  are  both  unlimited  legal  tender;  namely,  by  stopping  the  coinage  of  the 
metal  unacceptable  to  other  nations.  France  has  done  so.  The  United  States  mnst 
likewise  stop  coining  silver.    Stop,  wait,  negotiate. 

And  whetner  neg(n;iation8  shall  succeed  or  fail,  there  is  still  no  other  way  than  to 
stop  where  we  are,  namely,  at  the  point  where  a  risk  begins  to  appear  of  difficol^  in 
retaining  silver  in  our  home  circulation  in  full  equivalence  with  our  gold  unit  of 
value  which  has  an  international  circulation. 

• 

SILVER— GOLD. 

Silver  in  {fictional  coins  is  the  most  convenient  desirable  metal  for  use  in  the 
payment  of  petty  sums.  These  are  the  bulk  of  human  transactions  where  money 
passes.  It  has  no  rival.  Who  does  not  deem  it  indispensable f  Silver  can  not 
profitably  be  discarded  from  large  use  by  any  civilized  nation  in  the  world,  even 
where,. as  in  Great  Britain  and  the  Scandinavian  countries,  it  is  used  only  for  frac- 
tional coins,  made  legal  tonder  for  small  sums,  and  gold  alone  is  cut  into  coins  of 
unlimited  legal  tender.  Silver  alone  is  coined  by  some  nations;  is  the  monetary 
meta]  of  enormous  Asian  population.  We  know  little  of  China,  but  compntinff  what 
they  fairly  may  as  to  the  rest  of  the  world,  the  statisticians  all  agree  that  suver  is 
54  per  cent  of  the  monetary  metals  of  mankind. 

Gold,  however,  is  indispensable  also,  though  its  high  value  makes  it  impossible  to 
be  used  anywhere  as  small  change.  Gold  is  fairly  computed  to  be  about  w  percent 
of  the  two  monetary  metals  of  mankind.  Gk>ld  is  the  standard  of  value  in  the  for- 
eign commerce,  not  only  of  the  United  States,  but  also  of  every  nation  in  Enrope. 
Foreign  exchange  is  calculated  as  between  the  diffejent  gold  coins. 

Gold  is  the  standard  in  the  domestic  trade  of  England  and  of  Germany,  and  of  all 
the  countries  which^  like  France,  have  been  bimetallic,  bnt  which  have  now  ceased 
from  silver  coinage  in  order  to  prevent  theifall  of  silver  already  coined  as  legal  ten- 
der for  all  sums.  Gold  is.  in  fact  and  by  law,  the  standard  of  value  in  the  domes- 
tic trade  of  the  United  states,  and  has  been  since  March,  1873,  under  the  act  of 
Congress  making  25-8  troy  grains  of  standard  gold  our  monetary  "  unit  of  valne,** 
which,  as  will  be  explained  below,  had  theretofore  been  safely  and  Justly  placed 
alike  in  coins  of  gold  and  coins  of  silver. 

Gold  is  66  per  cent  of  the  metallic  circulation  of  the  United  States  at  the  present 
moment;  altnough  it  may  need  explaining  that  with  free  coinage  for  everybodVs 
silver  into  fhll  legal-tender  silver  dollars,  the  people  of  the  United  States  asked  m 
only  8,045,038  in  eighty  years,  but  that  Congress  required  the  coinage  of  315,000,000 
in  about  eight  years. 

Gold  is  the  standard  of  value  in  nations  from  which  we  in  the  United  States  took 
87  per  cent  last  year  of  all  our  imports  and  to  which  we  sent  more  than  92  per  cent 
of  all  our  exports.  And  with  most  of  the  countries  having  silver  as  a  standard,  or 
in  nearly  exclusive  use,  where  we  do  the  small  remainder  of  our  foreign  trade^  set- 
tlements are  effected  by  the  gold  standard  through  sterling  bills  on  Ixmdon. 
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Gold  from  the  iniDes  of  all  the  world  has  donbled  in  quantity  within  35  years;  sil- 
ver about  doobling  in  the  last  100  years.  Gold,  like  silver,  is  a  principal  product  of 
miDee  in  the  United  States,  which  have  yielded  of  the  two  precious  metals: 


For  the  iMt  40  ye«n >. 

For  the  iMt  14  yean 

Irately  aa  4  yoArs  ago 

Last  jear 

Who,  then,  would  propose  the  disuse  of  sold  or  ask  the  enactment  or  the  contin- 
uance of  laws  likely  to  promote  the  expulsion  of  gold  or  its  use  at  a  premium 
instead  of  as  the  standard  of  value,  to  which, by  stopping  the  coinage  of  silver  now, 
the  legal-tender  value  of  the  215,000,000  silver  dollars  already  coined  may  be  held 
up  and  made  to  conform  until  these  troubles  be  overpast  f 

But  our  215,000,000  silver  dollars  are  here  and  can  not  be  expected  sensibly  to 
decrease,  as  our  gold  may.  Nobody  will  export  or  melt  them.  The  reasons  are 
plain.  They  will  not  flow  abroad,  for  the  legal-tender  quality  given  them  by  act  of 
Congress  can  not  procure  their  reception  elsewhere:  not  in  Germany,  just  as  her 
legal-tender  laws,  applied  to  her  equally  depreciated  400,000,000  or  500,000,000  silver 
marks  in  thalers  of  unlimited  legal  tender,  can  not  promote  their  reception  here  or 
in  France;  not  in  France,  lust  as  her  legal-tender  laws,  applied  to  her  600,000,000 
5-franc  pieces  of  unlimited  legal  tender,  can  not  promote  their  reception  here  or  in 
Germany.  Ceasing  to  coin  more,  our  215,000,000  silver  doll  irs  will  remain.  Nobody 
will  melt  them,  since  the  silver  melted  is  worth  20  to  25  per  cent  less  than  the  silver 
minted,  while  they  remain  a  legal  tender  for  all  sums.  Therefore  no  silver  to  be 
used  in  the  arts  or  industries  or  for  exportation  will  be  drawn  from  this  stock.  It 
is  not  to  be  expected  that  Congress  will  withdraw  from  these  215,000,000  silver  dol- 
lars their  full  tender  anility ;  it  is  not  to  be  expected  that  Congress  will  redeem 
and  melt  them  and  sell  the  metal.  The  fact  then  is  that  we  can  not  but  be  two- 
metallists. 

METALLISM— MONO  AND  BI. 

But  do  not  bimetallists  and  monometallists  agree  more  than  they  differ,  so  far  as 
the  known  facts  of  our  situation  oblige  us  to  be  concerned  with  themf  Both 
demand  mints,  which  are  public  institutions  for  the  exclusive  manufacture  of  bull- 
ion into  coins,  open,  on  the  rule  of  first  come  first  served,  to  all  persons  bringing 
any  amount  of  tne  one  received  metal,  or,  in  the  other  case,  both  of  the  received 
metals,  all  such  persons  having  the  right  to  receive  back  their  metal  cut  Into  coins 
of  specified  weight,  fineness,  size,  and  inscription,  consisting  of  the  monetary  unit 
itself,  and  its  multiples  (and  its  fractions),  and  being  full  tender  by  law  in  payment  • 
of  all  sums  due  and  payable,  the  said  monetary  unit,  if  bimetallic,  in  coins  of  silver 
and  in  coins  of  gold  having  a  uniform  ratio  of  weight. 

The  metal  minted  and  the  metal  melted  having  thus  an  equal  value  in  fact,  men 
of  both  schools  regard  the  monetary  mass  of  either  gold  or  silver,  or,  in  the  other 
case,  of  both  gold  and  silver,  as  consisting  at  any  moment,  actually,  of  the  whole 
metallic  coinage  of  the  world  (gold,  $3,300,000,000;  silver,  $2,200,000,000),  plus  poten- 
tially all  extant  stores  of  the  one  metal,  or,  in  the  other  case,  of  the  two  metals. 
This  plv8  enlarges  enormously  the  great  sum  to  nearly  the  bulk  of  the  product  of  all 
mines  of  the  one  or  the  two  metals  in  all  past  time,  computed  at  not  far  from  the 
half  of,  in  the  other  case  the  whole  of,  $16,540,000,000.  Not  to  be  varied  in  amount 
by  legislation,  its  immense  superiority  appears  as  a  kind  and  amount  of  wealth  suited 
to  be  the  standard  measure  of  all  wealth,  for  it  is  a  mass  of  which  the  annual  lucre- 
Ynent  (four  years  ago  being  $205,000,000,  divided  about  equally  between  silver  and 
f^old,  and  last  year  being  from  both  metals  $220,000,000),  nowever  large  or  variable, 
is  a  i)etty  percentage — say  1  fifg  per  cent. 

This  relation  between  the  small  annual  increment  and  the  huge  accumulation  of 
the  precious  metals  by  mankind  in  all  time  is  a  circumstance  of  the  last  importanro, 
especially  if  all  the  economists  are  right  in  computing  the  total  wealth  of  the  world, 
stored,  saved,  and  consuming,  to  be  of  less  value  at  any  moment  than  ^Ye  times  the 
world's  gross  income  for  the  one  previous  year. 

If  the  facts  of  our  own  monetary  situation  have  been  correctly  ascertained  and 
jtated  aboye,  then  it  is  now  obvious  that  gold  and  silver  monometallism  may,  with- 
out prejudice  to  their  high  rank  as  monetary  theories,  be  set  aside  at  once  as  theories 
practically  inapplicable  at  the  present  moment  for  the  guidance  of  the  United 
otates.    Silver  monometallism,  though  current  in  India  and  Mexico,  has  few  advo* 
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ofttea  among  vm,  and,  ai  any  rate,  is  inadmitaible.  Gold  monometallism  lias  some 
able  advooaies  among  us,  but,  at  any  rate,  is  inadmisdble.  We  are  in  the  presenoe 
of  560,000,000  fall  tender  doUars  of  gold  and  215,000,000  fall  tender  sUTer  dollan, 
the  latter  number  now  practically  irreducible. 

As  metallists  of  both  schools  condemn  all  efforts  by  laws  to  manofiictare  a  legsl- 
tender  equiralent  of  any  nation's  monetary  unit  out  of  the  paper  reoord  of  a  promise 
to  pay  that  unit,  it  here  suffices  to  allude  to  that  episode  in  our  history  before  sliow- 
ing  what  the  procedure  of  the  Congress  of  the  United  States  has  been  in  makins  our 
monetary  unit  reside  in  coin,  formerly  of  two  metals,  latterly  of  one  metal,  and  the 
relation  of  the  bimetallic  theory  and  practice  thereto,  and  to  our  immediate  problem, 
the  silver-dollar  coinage.  Indeed,  the  disparity  between  the  two  (285 :  100=100:35) 
in  July,  1864,  when  Congress  tried  to  comx>el  their  equality,  is  comment  enough, 
from  a  financial  point  of  view,  upon  the  legal-tender  laws  of  February  25, 1862,  July 
11, 1862,  March  3, 1863,  and  the  law  of  Mav  31, 1878;  though  I  can  not  myself  beUeve 
the  voters,  of  the  several  States  will  ever  decide  that  their  Federal  Government  holds 
as  sovereign  a  power  to  issue  and  reissue  Treasury  notes  and  make  them  a  legal 
tender  in  payment  of  private  debts,  as  it  has  to  coin  money  and  borrow  it. 

THE  MONETARY  UNIT  OF  THB  UNITED  STATES. 

A  complete  history  of  the  United  States  coinage  laws  would  include  many  onim- 
IK>rtant  as  well  as  important  details.  Reference  is  here  made  only  to  those  psrti 
which  in  every  principal  coinage  law  have  prescribed  either  a  single  unit  of  valaet 
or  what  weight  of  fine  ^Id  should  be  equal  to  what  weight  of  fine  silver  in  the 
monetiury  unit  and  its  multiples,  so  that  the  least  imperfect  equivalence,  the  utmost 
attainable  stability  therein,  might  be  had,  and  every  exchange  of  product  or  service 
pass  under  a  convenient  and  just  standard  and  measure  of  ^ne. 

A  table  given  on  page  xxiu  is  an  analysis  of  the  history  of  the  United  States  mon- 
etary unit,  including  every  coinage  aot  that  has  dealt  with  tlie  unit  from  1789  ontil 
now.  Setting  aside  the  exigencies  and  the  errors  of  the  war  period,  when  paper 
expelled  coin,  that  history  is  a  record  of  proud  integpity,  of  uniform  ffood  faiu. 

Congress  has  established  justice,  and  maintained  it  in  a  chief  arti(3e  and  instni- 
ment  of  justice — ^the  monetary  unit.  The  good  fciith  dictating  every  chan|[e  it 
demonstrable.  Marked  by  errors  from  the  first  act  to  the  last,  none  of  tliem  is  sa 
error  without  excnse.  Perhaps  the  worst  error  of  all  is  in  the  act  of  1834  changing 
the  ratio,  when  Congress  omitted  to  be  gaided  by  its  ablest  living  adviser,  the  most 
eminent  of  mv  predecessors  in  this  office,  Albert  Gallatin,  the  friend  and  peer  of 
Jefferson  and  Madison,  their  counselor  in  finance,  the  originator  of  the  Ways  and 
Means  Committee^  during  three  Presidential  terms  Secretary  of  the  Treasury,  and 
the  orifldnator  of  its  present  system  and  best  traditions. 

It  wul  first  be  convenient  to  indicate  what  the  table  does  not  show.  It  makes  on 
account  of  subsidiary  coinage — that  is,  the  coinage  of  silver  fox  small  change,  dis- 
paraged and  not  frdl  tender.  Such  facts  and  metric  changes  in  them  are  irrelevsnt 
to  the  monetary  unit.  It  makes  no  account  of  alloys,  but  deals  only  with  the  wei^ts 
of  pure  gold  and  pure  silver.  These  alloys  have  changed,  are  decimal,  of  minor 
importance,  and  irrelevant.  It  makes  no  account  of  the  trade-dollar,  the  histoir  of 
wmch  here  would  be  confusing  and  irrelevant.  It  makes  no  account  of  the  dedno- 
tious  from  full  legal  tender  proportional  to  loss  of  weight  by  abrasion  or  otherwise. 
It  makes  no  account  of  changes  from  gratuitous  to  compensated  coinage,  which, 
thoQKh  capable  of  great  importance,  not  actaally  having  been,  may  be  neglected. 

It  does  not  show  what  things  have  had  at  any  time  the  full  legal-tender  quality 
conferred  upon  them  whilst  not  an  embodiment  of  the  monetary  unit — ^for  example^ 
silver  dollars  of  the  present  coinage.  It  does  not  show  what  things  have  had  at  any 
time  a  full  legal-tender  quality  conferred  upon  them  by  the  Supreme  Court,  bat  only 
a  limited  legal- tender  quality  conferred  by  Congress— for  example,  United  States 
notes  which  were  not  made  legal  tender  from  private  citizens  to  collectors  for  duties 
on  imports,  nor  from  the  Treasurer  of  the  United  States  to  private  persons  for  inter- 
est on  the  public  debt.  It  does  not  show  the  six  or  more  different  certificates,  notea^ 
demand  notes,  etc.,  which,  being  received  at  the  offices  of  the  United  States  or  else- 
where by  law  or  custom,  are  a  part  of  our  currency,  but  not  in  immutable  equiva- 
lence with  the  monetary  unit. 
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The  history  of  the  monetary  unit  shows  that  fh>m  1792  to  1873  that  anit  was 
embodied  l)y  law  in  either  metal.  The  arrangement  is  such  as  is  now  called  bime- 
tallic. From  1873  till  now,  ffold  has  been  made  by  law  the  sole  embodiment  of  onr 
"unit  of  value.''  But  what  is  most  notable  is  not  that  historical  fact.  Most  notable 
is  the  fact  exhibited  from  1792  to  1885  in  a  variety  of  historical  circumstances — the 
seeking  after  perfect  equivalence  in  contemporaneous  and  successive  coin  embodi- 
ments of  the  monetary  unit. 

Equivalence  in  the  contemporaneous  coin  embodiments  of  our  monetary  unit  was 
the  purpose  of  the  coinage  laws  of  1792, 1834,  1837,  and  1853. 

Equivalence  in  the  successive  coin  embodiments  of  onr  monetary  unit  was  the 
purpose  of  the  coinage  laws  of  1834, 1837, 1853, 1873,  and  1878. 

During  the  time  when  the  391*25  troy  grains  of  fine  silver  continued  to  be  a  coin 
embodiment  of  the  monetary  unit,  there  was  no  appreciable  fluctuation  in  its  value 
as  compared  with  the  mass  of  commodities,  services,  and  savings  measured  thereby. 
Slight  variations  in  the  gold  coin,  therefore,  made  solely  for  the  purpose  of  retain- 
ing both  metals  in  use,  and  for  reaching  a  more  perfect  equivalence  in  order  to  retain 
both  metals  in  use,  are  only  confirmations  added  to  proof  in  the  uniformity  (371*25) 
from  1792  to  1873.  During  the  time  when  23*22  grains  of  pure  ^old  have  been  either 
a  concurrent  or  the  single  coin  embodiment  of  our  monetaory  unit,  there  has  been  no 
demonstrable  fluctuation  in  its  value  as  compared  with  the  mass  of  commodities, 
services,  and  savings  meaaured  thereby.  Whatever  may  be  speculated,  it  is  not 
within  the  wit  of  man  to  name  any  monetary  unit  more  stable. 

THE  COINAGE  LAWS  FROM   1792  TO  1878. 

1792.— Pure  gold  24*76  =  371*25  pure  silver;  ratio  1:15.  Equivalence  was 'the 
purpose  avowed  in  the  celebrated  Mint  Report  of  Hamilton,  and  intended  in  the 
adoption  of  his  ratio  and  recommendation  by  the  Second  Congress.  And  if  the  orig- 
inal error  shortly  disclosed,  or  disclosed  by  later  requirements  of  gold  for  England's 
resumption,  can  at  all  be  traced  to  a  defectiV'e  appreciation  of  the  efiect  produced 
by  the  leffal-tender  impartment  to  coin,  concurrent  with  commercial  causes  in  the 
nature  of  aemand,  upon  the  rating  of  either  metal,  it  is  to  be  observed  that  the  mas- 
terly paper  of  Hamilton  has  an  excuse  not  shared  by  later  dqpument«  in  which  that 
efi'ect  is  sometimes  equally  overlooked,  and  sometimes  strained  to  cover  all  the  cru- 
dities of  a  proposed  **fiat  money." 

1834. — Pttregold23*20  =  371*25  pure  silver;  ratio  1 :16-f-.  Equivalence  contempora- 
oua,  equivalence  successive,  was  the  practical  object  of  the  change  in  the  ratio  of 
the  %WQ  metals  made  in  1834.    Ap  error  in  the  ratio  had  expelled  ^old  coin  from  th^ 
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country,  m  an  error  in  onr  proceeding  may  do  now.  Senator  Benton  said  "the 
extinction  is  oomple^.'' 

In  order,  therefore,  to  recover  the  expelled  metal  so  as  to  embody  in  two  meUls 
again  the  monetuy  unit,  it  was  necessary  to  change  the  ratio,  and  to  change  it  by 
a  change  in  the  grains  of  the  metal  not  then  possessed,  and  thereafter  to  be  attracted 
and  corned,  rather  than  of  the  grains  in  the  metal  then  coined  and  in  daily  use. 
For  one  adequate  reason,  not  to  mention  causes  contributory,  viz,  the  preponderant 
coinage  of  both  metals  by  France,  whose  mints  were  then  open,  like  onr  own,  to  all 
comers,  at  a  fixed  ratio,  (1 :15*5^,  more  favorable  to  the  owners  of  gold  than  our  own 
ratio.  (1 :16),  the  United  States  had  lost  their  gold  circulation  both  in  domestio  trade 
and  loreign  commerce,    'i'he  profit  in  exporting  gold  was  palpable. 

The  Con^press  of  1834,  therefore,  sought  to  recall  gold  and  to  keep  gold  while  aim 
retaining  silver.  Nothing  else  but  equivalence  in  the  two  forms  of  the  monetary 
unit  could  retain  both.  But  their  object  was  to  retain  both,  and  if  the  commeree 
of  the  world  had  had  the  same  geographical  limits  as  the  laws  of  the  United  Statet 
the  statute  of  1834  would  have  retained  both;  but  bimetallism  is  nothing  if  not 
international,  and  the  failure  was  disastrous.  The  ratio  of  1834  sufficed  to  expel 
silver,  as  the  ratio  of  1792  sufficed  to  expel  gold. 

Overlooking  the  advice,  the  experience,  the  expert  knowledge  of  (Gallatin,  Con- 
gress in  1834  adopted  a  ratio  as  far  from  correct  on  the  one  side  as  the  ratio  of  1792 
had  been  on  the  other  side.  For  the  ratio  of  1 :  15  the  United  States  substituted  the 
ration  of  1 :  16.  Again,  as  before,  the  preponderant  coinages  of  France  (not  to  men- 
tion those  of  other  nations  of  Europe),  whose  mints  were  then  open,  like  our  own,  to 
all  comers  at  a  fixed  ratio  (1 :  15*5),  being  now  more  favorable  to  the  owners  of  silver 
than  our  new  ratio,  1 :  16*002,  the  United  States  began  to  lose  their  silver  circula- 
tion.   The  profit  in  exporting  silver  was  palpable. 

The  act  of  1834  has  been  described  as  contriving  inecjuivalence  in  the  monetary 
unit,  and  then  citea  as  a  precedent  of  financial  integrity.  The  precedent  is  mis- 
understood. That  Congress  sought  a  Just  equivalence  and  not  an  unjust  disparity 
in  the  search  for  the  lost  metal,  is  proved  by  the  fact  that  they  lost  the  other  metal 
in  that  search.  The  weight  of  fine  metal  in  one  coin  embodiment  of  the  monetary 
unit  was  not  altered  then  or  ever  afterwards,  as  its  tabular  history  shows,  nor  was 
the  weight  of  the  fine  metal  in  the  other  reduced  to  obtain  a  profitable  ctisparity. 
It  was  reduced  to  obtain  a  just  equivalence,  and  reduced  infelicitonsly  so  much  as 
to  fall  on  the  other  side. 

From  1:15  theConmss  passed  over  the  unvalued  but  controlling  ratio  of  1:155 
on  to  the  ratio  of  1 :16*002.  But  there  was  no  change  in  the  actusl  value  of  either 
metal  to  a  less  real  value  at  that  time,  nor  until  forty  years  after,  when  Germany, 
seeking  to  substitute  her  silver  circulation  for  the  gold  part  of  the  circulation  of 
France,  after  1873,  constrained  France,  in  1876,  to  close  her  open  mints  to  silver,  and 
put  an  end  to  her  bimetallism  at  the  prevalent  ratio  of  1 :15*5,  which  had,  by  the 
two  errors  of  Congress,  drained  the  United  States  first  of  one  metal  and  then  of  tiie 
other.  Gold  then  was  not,  like  silver  now,  bought  and  coined  by  the  Treasury  into 
dollars  which  forei^  circumstances  had  made  oi  inferior  value  to  the  same  quantity 
of  metal  at  an  earlier  date.  Neither  metal,  in  fact,  varied  measurably  from  a  steady 
value,  or  from  that  equivalence  in  the  commercial  world  and  in  the  law  of  France 
upheld  at  the  ratio  of  1 :15'5. 

1837.— Pure  gold  23-22==371-25  pure  silver;  ratio  1 :16— .  The  only  change  to  he 
noted  under  the  law  of  1837  is  the  putting  a  trifle  more  gold  into  one  form  of  the 
monetary  unit  in  order  to  conform  the  alloy  to  a  decimal  system.  It  is  of  no  impor- 
tance. 

1853.— Pure  gold  23-22  =  37125  pure  silver ;  ratio  1 :  16— .  The  weights  of  the  fine 
metal  in  either  form  of  the  monetary  unit  and  the  ratio  of  their  weights  remain  the 
same  under  the  act  of  1853.  £<^uivalence  contemporaneous,  equivalence  successive, 
are  still  maintained.  But  the  silver  metal  which  could  not  be  kept  at  home  while 
the  French  mints  were  coining  both  metals  at  a  ratio  more  attractive  than  ours  to 
the  owners  of  silver,  by  about  3  per  cent,  was  needed  imperatively,  at  least  for  frac- 
tional coins,  and  although  the  fact  lies  outside  the  scheme  of  the  foregoins  table,  it 
is  important  and  should  be  noted.  The  law  was  suocessftil  for  that  limiteapurpose, 
and  tnree  years  later  the  legal-tender  quality  which  had  been  of  necessity  conferred 
upon  foreign  silver  coins  was  withdrawn  and  ended.  And  now  it  should  be  observed 
that  from  1853  to  1873,  as  from  1792,  free  coinage  and  full  legal  tender  were  given  to 
both  metals,  whoever  brought  them  seeking  to  obtain  either  form  of  the  monetarr 
unit.  The  law  of  1853,  which  established  a  subsidiary  coinage  for  small  chance,  did 
not  withdraw  the  right  from  any  owner  of  silver  to  have  his  metal  cut  into  dollsrs 
of  an  unlimited  legal  fender.  Indeed,  5,538,948  such  dollars  were  coined  in  those 
twenty  vears.  But  why  no  moref  And  why  did  so  many  of  these  stream  abroad 
even  before  the  day  of  paper  camef    The  French  mint  and  its  ratio  again  explain. 

And  why  did  not  in  pairs  the  silver  half  dollars  authorized  by  the  act  of  1853, 
coined  at  aratio  of  14'88 : 1,  operate  even  more  effectually  than  from  1792  to  1834  lbs 
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BllTor  whole  dollar,  coined  at  a  ratio  of  15 : 1  had,  to  expel  gold  f  If  15 : 1  did  it  while 
France  was  coining  at  15*5: 1,  more  effectual  still  might  seem  to  have  been  14*88: 1, 
offering  more  than  3  per  cent  profit.  The  first  break  in  the  custom  of  free  coinage 
had  occurred. 

Free  coinage  was  not  given,  or  such  would  have  been  the  effect  upon  gold.  The 
coinage  of  suver  at  14*88:1  was  confined  to  small  purchases  of  silver  bnfiion  made 
by  the  treasurer  of  the  mint,  and  no  deposits  for  the  fractional  coins  were  there- 
arter  received.    But  the  coining  was  £ree  of  the  full- tender  silver  dollar. 

1873.— Pure  sold  23*22.  <<  That  the  ^old  coins  of  the  United  States  shall  be  a  one- 
dollar  piece,  which  at  the  standard  weight  of  twenty-five  and  eight-tenths  grains, 
shall  be  the  unit  of  value."  *  »  *  (gee.  14^  But  such  it  had  been  for  thirty- 
six  years,  though  not  till  now  alone  in  that  office.  Free  coinage  of  a  full-tender 
silver  dollar  was  all  that  was  withdrawn  by  the  act  of  1873,  or  changed,  omitting 
the  things  mentioned  above  as  excluded  here,  being  quite  irrelevant  to  the  silver 
question.  The  right  withdrawn  was  a  right  long  unused,  and  it  was  a  right  long 
unused  because  it  was  a  right  unprofitable  to  any  owner  of  silver  in  the  United  States. 
The  unlimited  legal-tender  quality  of  any  silver  dollar  still  existing,  unmelted, 
nnexported,  in  the  cabinets  of  collectors  or  the  strong  boxes  of  hoarders,  whether 
the  di)llar  of  1792  or  the  dollar  of  1834  (which  differed  only  in  the  proportion  of 
alloy,  not  in  the  quantity  of  pure  metal,  371*25  grains,  as  the  table  shows),  was 
not  withdrawn. 

These  two  facts  may  profitably  be  compared  with  the  bubbles  blown  about  them 
since  the  time  after  the  passage  of  the  act  of  1873  when,  by  the  ending  of  bimetallic 
minting  in  France,  in  Europe,  in  the  world  (the  last  French  mint  certificates  were 
issued  in  July,  1876),  and  tne  fall  of  silver,  tne  free  coinage  of  full- tender  silver  dol- 
lars of  371*25  grains  at  a  legal  equivalence  with  the  23*22  grains  pure  gold  then  made 
without  protest,  and  now  remaining  without  change  the  sole  coin  embodiment  of 
our  monetary  "unit  of  value,"  had  become  for  the  first  moment  since  1834-1873  a 
highly  profitable  transaction  for  the  silver  miners  (less  than  100,0(X))  of  the  United 
States,  out  not  for  the  people  (more  than  50,000,000)  of  the  United  States. 

The  charge  that  Confess  was  furtively  seduced  into  passing  the  act  of  1873  is  thus 
a  manifest  error.  But  in  its  relation  to  the  passage  of  the  act  of  1878,  it  is  not  super- 
fluous to  mention  that  the  coinage  act  of  1873  was  read  in  the  Senate  more  than  once, 
in  the  House  at  least  once,  was  printed  by  order  of  Congress  thirteen  times,  was  con- 
sidered in  the  committees  of  both  Houses  during  five  different  sessions,  and  the 
debates  upon  it  occupy  144  columns  of  the  Congressional  Globe.  The  act  of  1873 
made  no  change  in  the  two-metallism  established  in  the  United  States  when  the  infe- 
licity of  thebunetallic  ratio  of  1834  induced  the  subsidiary  coinage  of  1^3. 

1874.— Pure  gold  23*22.  The  revision  of  the  Statutes  of  the  United  States  was 
adopted  the  2Wh  of  June,  1874.  Silver-mine  owners  were  still  far  from  getting  si^ht 
of  their  approaching  interests  if  silver  farther  fell;  but  the  revisers  made  section 
3586  to  read:  "The  silver  coins  of  the  United  States  shall  be  a  legal  tender  at  their 
nominal  value  for  any  amount  not  exceeding  five  dollars  in  any  one  payment."  If 
six  silver  dollars  of  the  coinage  of  1792  or  of  1834  were  in  company  with  one  another 
anywhere,  which  may  be  doubted,  and  if  the  affirmance  of  a  five-doUar  legal  tender, 
which  was  obviously  intended  to  relate  to  fractional  coins  alone,  operated  a  negation 
unexpressed  upon  the  unlimited  legal-tender  quality,  theretofore  conferred,  of  silver 
coins  not  fractional  which  had  almost  ceased  to  exist,  then  the  revisers  of  the  stat- 
utes may  be  held  to  have  made  a  change  in  the  law  without  warrant,  and  also  with- 
out importance. 

1878. — Pure  gold 23*22.  The  coinage  act  of  1878 left  standingthe monetary  " unit 
of  value"  embodied  and  established  by  the  act  of  1873  in  23*^  troy  grains  of  fine 
gold  (25*8  standard).  It  is  unjust  to  ascribe  to  the  Forty-fifth  Congress,  which 
passed  that  act,  an  alteration  in  our  monetary  unit.  They  still  maintained  its  strict 
equivalence,  even  its  identity,  with  one  of  the  bimetallic  forms  of  that  unit  estab- 
lished more  than  forty  years  before,  the  sole  form  of  that  unit  as  established  five 
years  before. 

Noting  the  extreme  fall  in  the  metal  which  had  also  been  its  embodiment  from  1792 
to  1873  they  let  the  unit  of  value  alone.  More  than  that,  Congress  recognized  in  the 
second  proviso  of  the  act  of  1878  the  actual  and  the  legal  disparity  between  the  coin 
which  they  required  to  flow  from  the  mints  and  the  coined  monetary  unit  in  the 
Treasury  which  was  represented  by  gold  certificates.  Congress  gave  a  full  legal- 
tender  quality  to  this  silver  coin,  but  not  also  the  free  coinage  to  all  comers  wmch 
the  history  of  our  monetary  unit  shows  to  have  been  its  uniform  concomitants  from 
tb»  first  establishment  of  that  unit  to  the  present  hour.  But  Congress  also  explicitly 
recognized  its  inferiority  to  the  gold  certificates  upon  which  they  had  never  bestowed 
the  legal-tender  quality.  Moreover,  Congress  did  not  diminish  the  weight  of  the 
precious  metal  in  the  silver  dollar.  They  required  it  to  be  coined  of  the  same  num- 
Der  of  troy  grains  of  pure  silver  (371*25)  as  had  been  put  in  every  coin  of  that  name 
and  metal  when,  as  from  1792  to  1873.  it  was  one  embodiment  of  our  monetary  unit 
with  free  coinage  for  all  comers  and  lull  legal  tender. 
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THE  MONETARY  UNIT  INVARURLB. 

This  analysis  of  our  coinage  laws  and  explanation  of  their  history  yield  li^t  for 
guidance  now.  Ordained  ^' to  establish  Justice/'  the  Constitution  itself  is  but- 
tressed by  this  first  century  of  constancy  in  the  Congress  to  a  continuous  and  iost 
equivalence  in  the  successive  coin  embodiments  of  the  monetary  unit  for  a  standard 
and  measure  of  value.  The  precedent  stands,  and  will  stand  for  centuries  to  come, 
the  admiration,  the  pride,  the  rule  of  law  ana  of  duty  for  many  generations  of  self- 
governing  freemen.  It  is  for  us  to  pass  on  unimpaired  this  hi^h  tradition  of  finsii- 
cial  integrity.    But  of  Justice  as  of  liberty,  eternal  vigilance  is  the  price. 

Our  215,000,000  silver  dollars  are  by  law  full  legal  tender.  Sharing  that  function 
with  the  monetary  unit  itself,  the  honor  of  the  country,  not  less  than  its  interests, 
is  involved  in  the  preservation  of  their  equivalence  with  that  unit  wherever  cor 
citizens  dwell  and  our  laws  run.  Ec^uivalence  in  foreign  trade,  for  the  reasons 
above  indicated,  is  for  the  present  quite  impracticable.  Equivalence  in  domestic 
trade  is  practicable.  But  that  equivalence  is  now  imperiled  by  the  continuing 
coinage  and  increasing  number  of  the  silver  dollars.  This  is  much  more  than* 
deliberate  Judgment  of  the  Secretary  of  the  Treasury.  It  is  attested  to  him  from 
the  centers  of  trade  in  all  parts  of  the  country,  as  much  from  the  South  as  the 
North ;  as  much  from  the  West  as  the  East. 

Not  alone  our  able  statesmen  and  instructed  economists  and  financiers  advise  tiie 
stopping  of  the  silver  coinage  now,  but  wherever  our  fellow-citizens  are  concen- 
trated in  commercial  cities  and  towns,  the  business  classes  engaged  in  the  trade,  tlie 
enterprises  and  manufactures  of  those  centers,  and  the  still  larger  masses  of  work- 
ingmen  employed  by  them,  urge  the  stopping  of  the  silver  coinage  now.  It  is  these 
classes  which  are  always  first  to  perceive  such  perils  to  industry  and  trade  and  the 
consequences  they  entail.  To  their  Judgment  in  such  a  matter  even  the  acts  of  Con- 
gress touching  commerce  and  currency  are  finally  appealed.  For  it  is  their  inter- 
ests first,  and  afterward  the  interests  of  the  agricultural  classes,  which  are  endan- 
gered. Every  business  man  from  day  to  day  must  form  his  separate  judgment  of 
anv  medium  of  exchange  which  he  may  be  obliged  by  law  to  take  in  his  next  bsr- 

S.in.    Twenty  years  ago  the  gold  dollar  was  not  kept  from  a  premium,  to-morrow 
e  silver  dollar  cannot  be  kept  from  a  discount,  in  disregard  of  their  appraisal. 

ONS-MBTALLI8M  OR  TWO-METAI.LISM— OUR  ONLY  CHOICE. 

The  choice  before  Congress  is  not  between  silver  monometallism  and  gold  mono- 
metallism. Both  are  inadmissible.  The  choice  before  Congress  is  not  between 
bimetallism  and  either  gold  or  silver  monometallism.  The  latter  are  not  admissible, 
and  bimetallism  is  only  possible  with  the  co-operation  of  other  nations,  which  is  not 
now  to  be  had.  For,  although  France  holds  the  same  friendly  attitude,  and  would 
be  followed  by  some  of  her  associates  of  the  Latin  Union.  England  now,  as  in  1878 
and  1881,  is  unwilling  to  depart  from  her  mintage  of  gold  alone  into  coins  of  unlim- 
ited legal  tender,  and  Qermany  now,  as  in  1881,  regards  the  concurrence  of  England  in 
an  international  bimetallic  union  as  a  sine  qua  non.  Such  being  the  facts  estab- 
lished upon  abundant  testimony,  official  and  unofficial,  gathered  by  the  Department 
of  State,  it  becomes  plain  that  the  choice  of  Congress  is  only  in  fact  between  stop- 
ping the  coinage  of  silver  dollars  or  riskine  by  further  coinage  the  inequivalence 
of  those  dollars  with  our  monetary  unit,  risking  the  fall  of  the  value  of  215,000,000 
silver  dollars  from  their  legal  domestic  rating  to  their  commercial  intemationsl 
value,  which  is  20  per  cent  less,  and  involving  such  a  disuse  in  our  domestic  trade 
of  650,000,000  dollars  of  gold  coin,  as  when  gold  was  ejected  by  paper  during  the  war. 

The  only  choice  before  Congress,  therefore,  is  the  choice  between  one-metalins 
and  two-metallism.  The  silver  dollar  can  not  be  kept  in  equivalence  with  the  gold 
dollar  if  the  coinage  of  silver  cx>iitinues.  The  gold  dollar  can  not  be  kc^  in  fiiU 
domestic  circulation  if  the  silver  dollar  is  suffered  to  fall.  Coining  m<tte  neoeesi- 
tates  its  fail.  Doubtless  some  may  hope  that  more  silver  dollars  can  be  coined  and 
yet  their  equivalence  with  the  monetary  unit  not  be  lost.  It  is  respectfolly  snb- 
mitted  that  there  is  no  compensation  for  that  risk,  and  that  a  judgment  so  aeeord- 
ant  of  tho  great  business  classes  who  carry  on  the  exchanges  of  the  oountry  most  be 
aeoepted  as  a  final  estimate  of  that  risk. 

A  HEAVIER  DOLLAR. 

Nor  should  it  be  forgotten  that  every  silver  dollar  coined  hereafter  at  our  present 
ratio  would  be,  as  the  coining  of  every  dollar  since  1878  has  been,  a  direct  hindrance 
to  the  international  bimetallic  union  then  avowed  as  the  object  of  our  legislatiTe 
policy.    This  objection  is  fatal  also  to  the  proposal  to  put  more  sUver  into  m  ddltf 
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tliau  371'25  j^inn  of  fine  metal  (412*5  standard).  But  that  scheme  is  an  admission 
of  the  stability  of  onr  present  monetary  unit,  an  express  assertion  of  our  duty  to 
make  every  full-tender  substitute  for  that  unit  its  acceptable  equivalent.  Another 
decisive  criticism  upon  the  proposal  is  that  it  implies  the  necessity  of  further  pur- 
chases and  coinage  of  silver,  which  necessity  does  not  exist,  and  proposes  a  remedy 
for  the  continuance  of  a  danger  which  does  not  need  to  be  prolonged.  Stopping 
the  eoinage  now  is  a  perfect  remedy  for  the  evil  which  the  ousiness  classes  have 
measured,  Judged,  and  desire  to  see  averted.  They  do  not  wish  its  recurrence  in 
a  varied  form. 

Increasing  the  weight  of  silver  in  the  dollar  assumes  the  present  dollars  to  be  inca- 
pable of  continued  equivalence  with  the  monetary  unit,  when,  in  fiact,  by  stopping 
further  coinage  they  can  be  held  in  our  domestic  exchanges  to  that  equivalence,  and 
the  chance  retained  that  the  several  great  powers  which  are  also  sustaining  the  full- 
tender  use  of  depreciated  silver,  by  local  national  law,  may  come  to  "  pool  their 
issues,''  and  so  restore  silver  to  international  currency.  Such  union  now  seems  hope- 
less, while  we  continue  to  mitigate  the  difficulties  of  other  nations  by  taking  off  the 
market  half  the  product  of  our  own  mines,  which  is  nearly  half  the  product  of  the 
world.  Is  it  not  worth  while  to  try  the  results  of  an  altered  situation  after  so  many 
years  of  failnref  Is  it  not  worth  while  to  see  what  can  be  done  when  the  United 
Btat-es  shall  have  put  an  end,  by  stopping  the  coinage,  to  the  charge  that  they  are 
moved  by  selfish  interests,  and  trying  to  market  their  silver;  when  the  United 
States,  by  stopping  coinage,  shall  have  put  themselves  upon  an  equality  with  the 
other  gold  and  silver  using  nations  who  have  all  stopped  silver  coinajc^e;  and  when 
the  United  States  shall  thus  be  able  to  negotiate  for  open  mints  and  Sree  coinage  to 
all  comers,  with  tho  large  ofi*er  to  join  in  ft-ee  coinage  to  all  in  place  of  no  coinage, 
rather  than  with  the  lesser  ofi*er  of  free  coinage  to  all,  in  place  of  the  coinage  of 
Treasury  purchases  of  $24,000,000  worth  of  silver. 

The  coinage  of  a  heavier  dollar  would  obstmot  the  success  of  such  an  experiment. 
The  coinage  of  silver  not  being  free  to  all  comers,  but  being  exclusively  a  coinage  of 
Treasury  purchases  of  silver,  there  is  no  reason  for  making  a  heavier  dollar,  whether 
the  purchases  are  to  continue  or  to  be  stopped.  Treasury  purchases  of  silver  are 
anomalous,  unprecedented  except  in  the  case  of  subsidiary  coin,  and  a  hindrance 
to  the  restoration  of  a  sound  currency.  If  the  silver  dollar  is  full  tender,  but  not  of 
free  coinage,  its  currency  is  confined  within  the  country  where  the  laws  run  which 
make  it  fiul  tender.  It  can  not  be  forced  across  the  Atlantic  or  Pacific,  except  as 
metal.  Legal-tender  laws  do  not  cross  national  boundaries.  The  silver  dollar  of 
371.25  pprains  within  our  boundaries  can  be  kept  equivalent  to  our  monetary  unit  of 
value  if  no  more  tkie  coined;  and  the  metal  in  it  will  not  fluctuate  more  from  the 
datum  line  of  23.22  grains  fine  gold  than  the  metal  in  a  500-grain  silver  dollar  would, 
though  it  may  fiuctuate  a  little  farther  off.  If  the  silver  of  our  dollar  is  to  be  dealt 
with  as  a  commodity,  it  cannot  be  kept  in  equivalence  with  the  coin  monetarv  unit 
any  more  than  it  can  be  kept  in  equivalence  with  some  other  commodity  than  itself. 
The  prc^osal  to  make  a  heavier  dollar,  like  the  proposal  to  make  unlimited  legal- 
tender  silver  bullion  certificates  on  a  variable  commercial  ratio  of  the  metal  with 
gold  money,  is  a  proposal  to  treat  silver  as  a  commodity.  If  the  silver  of  our  dollar 
ui  to  be  dealt  witn  as  a  part  of  the  monetary  metal  of  the  world  to  whidi  the  frill 
legal-tender  power  of  leading  governments  is  to  be  applied,  371.25  trains  of  fine  sil- 
ver can  be  made  equivalent  with  23.22  grains  of  fine  gold  as  effectually  as  500  grains 
of  fine  silver  can. 

STOPPING  THB  OOINAOB  WI1.L  NOT  AFFKCT  PKI0B8. 

An  ade^nato  sense  of  the  macnitade  of  the  actual  coin-money  stocks  of  the  world, 
which  iom  with  the  potential  money  existing  in  uncoined  gold  and  silver,  ana 
with  all  their  numberless  equivalents,  substitutes,  and  representatives,  to  measure 
prices,  not  to  mention  growing  economies  in  the  usaof  money,  by  checks,  bills  of 
exchange,  book-credits,  clearing-houses,  postal  orders,  telegraphic  transfers,  etc., 
which  operate  in  the  same  direction,  enforces  the  lessons  of  experience  as  to  the 
impotence  of  any  nation's  legislation  to  affect  prices,  if  prices  are  measured  by  a 
stable  monetary  unit.  Changing  the  measure  cnanges  nothing  except  the  owner- 
ship of  the  property  of  the  cheated  ones.  It  does  not  change  prices  measured  hon- 
estly. But  the  lessons  of  experience  can  not  be  completely  learned  in  a  moment. 
For  the  general  range  of  prices  of  the  hundred  chief  commodities  of  civilized  man's 
use  has  been  more  than  a  third  of  a  century  in  completing  the  last  leisurely  cycle  of 
its  rise  and  fchll. 

The  range  of  prices  is  lower  to-day  than  since  the  discovery  of  sold  in  California. 
The  redistribution  of  populations  in  the  two  hemispheres  since  wen  is  vastly  more 
ascribable  to  legislative  contrivance  than  is  the  low  level  of  prices.  Prices  in  the 
United  States  are  the  record  of  the  fluctuations  of  commodities  and  currencies  in  ^e 
markets  of  the  world.    They  are  not  merely  domestic  fluctuations.    Odessa  and  India 
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appear  in  the  price  of  wheat  at  Chioago.    Our  legislation  chiefly  ooncems  55,000,000 

?eople,  but  pi  ices  are  the  outcome  of  twelve  or  fifteen  hundred  million  people's  affaits. 
et  we  are  occasionally  told  that  the  present  general  fall  of  prices  has  been  caused 
and  can  be  counterpoised  by  the  variation  of  a  few  hundredths  of  1  per  cent  in  the 
ratio  of  our  own  silver-coin  stock  to  the  mass  of  the  monetary  metals  of  the  world— 
by  the  transfer  of  more  silver  from  mines  in  J^evada  to  vaults  in  New  York. 

Man's  inventious  and  industries  are  hammering  down  the  prices  of  all  the  producto 
of  man's  labor.  If  one  New  England  town  by  one  week's  labor  can  shoe  all  the  feet 
in  Cincinnati,  Chicago,  and  St.  Liouis  for  a  year,  when  4  vear's  work  was  too  httle 
one  decade  ago,  how  shall  not  the  price  of  shoes  go  down?  Everywhere  the  effort  is 
to  obtain  shelter,  clothing,  food,  and  the  ornaments  of  these  necessities  of  life  at  » 
smaller  expense  of  mental  energy  and  bodily  toil. 

The  history  of  inventions  is  the  record  of  permanent  reductions  of  the  cose  of 
getting  man's  necessities.  This  redueed  cost  makes  possible  the  enlargement  of  tbe 
comforts  of  all,  a  higher  and  higher  standaad  of  life  for  the  poor.  How  shall  tbe 
reduced  cost  not  appear  in  dropping  prices  f  But  things  on  hand  bought  to  sell  £iU 
while  held.  To  the  trading  classes  a  fall  of  prices  when  comprised  in  too  brief 
periods  can  not  but  bring  some  measure  of  distress;  when  continued  for  too  long 
periods,  can  not  but  enlau  a  general  depression  of  trade.  But  when  it  is  neither 
sudden  nor  prolonged  enough  to  throw  large  numbers  out  of  employment,  the  great 
mass  of  working  men  and  women  find  in  lower  prices  almost  unmixed  good.  Wsgei 
are  always  at  once  exchanged,  with  some  deduction  for  saving,  and  if  prices  are 
lower  the  same  wages  buy  more.  Even  where  reduced  prices  necessitate  reduced 
wages  (and  on  the  whole,  even  in  Europe,  the  return  to  labor  grows  more  and  more) 
the  wage-receiver  gets  the  advantage  of  wages  being  slow  to  move,  ashe  gets  the  dis- 
advantage of  their  being  the  last  to  move  when  from  a  degradation  of  the  unit  of 
value,  or  its  legal  equivalent,  prices  measured  by  that  unit  going  up,  the  same  wages 
buy  less.  To  keep  the  unit  of  value  stable  is  tne  true  limit  of  legislative  conto>l 
over  prices. 

▲  POORKR  DOLLAR  REDUCES  THE  WAGES  OV  LABOR. 

A  large  proportion  of  our  workingmen  of  mature  years  have  had  an  instmctive 
experience  that  lowering  the  value  of  any  so-called  dollar,  legal-tender  of  payment 
for  their  wages,  is  a  lowering  that  is  compensated  to  everybody  else  before  compen- 
sation reaches  them.  It  is  a  lowering  that  lifts  the  prices  of  all  commodities  before 
it  lifts  the  rate  of  their  wages.  A  cheaper  dollar  for  workingmen  of  the  United 
States  means  a  poorer  dollar.  The  daily  wa^es  of  our  workingmen  and  working- 
women  are  by  far  the  largest,  by  far  the  most  important,  aggregate  of  wealth  to  be 
affected  by  tbe  degradation  of  the  dollar,  or  of  any  legal-tenaer  eanivalent  of  the 
dollar.  All  other  aggregates  of  wealth,  the  accumulations  of  capitalists,  which  can 
only  obtain  profitable  use  by  being  turned  over  daily  in  the  wages  of  workmen  and 
the  employment  of  the  captains  of  their  industry,  all  other  aggregates  of  wealth 
which  remain  unemployed  in  the  payment  of  wages  of  the  day,  the  month,  the  year, 
are  not  to  be  compared  in  their  sum  to  this  gigantic  sum.  It  is  this  gigantic  snm, 
the  wages  of  labor,  which  is  assailed  by  every  policy  that  would  make  the  dollar  of 
the  fathers  worth  less  than  its  worth  in  gold.  The  debt  of  the  United  States,  large 
as  it  is,  is  a  wart  beside  that  mountain.  If  by  defrauding  our  feUow-citizens  who, 
directly  or  indirectly,  through  the  savings  banks,  hold  those  promises  to  pay  a  dollar 
on  demand  or  in  due  season ;  if  by  letting  the  silver  dollar  fall  below  the  gold  dol- 
lar, we  could  take  a  third  off  the  burden  of  the  public  debt,  much  less  than  $10  a 
head  would  thus  be  saved  to  the  people  of  the  United  States.  How  long  would  $10 
apiece  pay  our  working  men  and  women  for  the  loss  of  a  third  off  every  dollar  of 
their  wages f  How  long  before  they  could  get  their  wages  raised  enough  to  bny  as 
much  as  before  t   • 

TAXATION  REFORM. 

In  another  communication  which  accompanies  this,  my  first  annual  report,  I  hare 
endeavored  to  present  a  full  and  complete  exposition  of  the  existing  condition  of  the 
customs  service,  of  the  rules  and  regulations  that  I  have  established  to  secure  a  just, 
faithfhl^  and  impartial  appraisement  of  imported  merchandise,  together  with  my 
reasons  for  making  such  rules  and  regulations,  and  of  the  legislative  measures  whieh 
are  now  needed  for  improving  that  portion  of  the  revenues.  The  revision  and 
changes  of  rates  of  duty  made  in  1883  have  already  disclosed,  in  practical  execation, 
defects  which  are  commended  to  the  early  attention  of  Congress. 

Besides  the  reforms  which  are  desirable  for  the  effective  acuninistration  of  any  sys- 
tem of  taxation  levied  through  imported  merchandise,  and  are  indispensable  for  the 
administration  of  customs  laws  which,  like  our  own,  ore  a  chaos  rather  than  a  sys- 
tem, I  venture  to  hope  that  in  due  season  it  will  be  the  pleasure  of  Congress  to  con- 
sider some  other  reforms  upon  which,  as  is  requisite,  all  parties  may  agree,  and  that 
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are  of  a  different  scope.  Like  our  currency  laws,  oar  tariff  laws  are  a  legacy  of 
war.  If  its  exigencies  excuse  their  origin,  their  defects  are  unnecessary  after  twenty 
years  *of  x>eace.  They  have  been  retained  without  sifting  and  discrimination, 
although  enacted  without  legislative  dehate,  criticism,  or  examination.  A  horizon- 
tal reduction  of  10  ^er  cent  was  made  in  1872,  but  was  repealed  in  1875,  and  rejected 
in  1884.  They  require  at  our  custom-houses  the  employment  of  a  force  sufficient  to 
examine,  appraise,  and  levy  duties  upon  more  than  4,182  different  articles.  Many 
rates  of  duty  begun  in  war  have  been  increased  since,  although  the  late  Tariff  Com* 
mission  declared  them  **  injurious  to  the  interests  supposed  to  oe  benefited,''  and  said 
that  a  "reduction  would  be  conducive  to  the  general  prosperity."  They  have  been 
retained,  although  the  long  era  of  falling  prices,  in  the  case  ot  specific  duties,  has 
operated  a  large  increase  of  rates.  They  have  been  retained  at  an  average  ad  valo- 
rem rate  for  the  last  year  of  over  46  per  cent,  which  is  but  2^  per  cent  less  than  the 
highest  rate  of  the  war  period,  and  is  nearly  4  per  cent  more  than  the  rate  before 
the  latest  revision. 

The  highest  endurable  rates  of  duty,  which  were  adopted  in  1862-'64  to  off-set  inter- 
nal taxes  upon  almost  every  taxable  article,  have  in  most  cases  been  retained  now 
from  fourteen  to  twenty  years  after  every  such  internal  tax  has  been  removed. 
They  have  been  retained  while  purely  revenue  duties  upon  articles  not  competing 

tnirty-eifi' 


rith  anything  produced  in  the  thirty-eight  States  have  been  discarded.  They  have 
been  retained  upon  articles  used  as  materials  for  our  own  manufactures  (in  1884 
adding  ^0,000,(K)0  to  their  cost),  which,  if  exported,  compete  in  other  countries 
against  similar  manufactures  from  untaxed  materials.  Some  rates  have  been  retained 
after  ruining  the  industries  they  were  meant  to  advantage.  Other  rates  have  been 
retained  aftor  effecting  a  higher  price  for  a  domestic  product  at  home  than  it  was 
sold  abroad  for.  The  general  high  level  of  rates  has  been  retained  on  the  theory  of 
countervailing  lower  wages  abroad,  when,  in  fact,  the  higher  wages  of  American 
labor  are  at  once  the  secret  and  the  security  of  our  capacity  to  distance  all  competi- 
tion from  "  pauper  labor,"  in  any  market. 

All  changes  have  left  unchanged,  or  changed  for  the  worse,  by  new  schemes  of 
classification  and  otherwise,  a  complicated,  cumbrous,  intricate  group  of  laws  which 
are  not  capable  of  being  administered  with  impartiality  to  all  our  merchants.  As 
nothing  in  the  ordinary  course  of  busiuess  is  imported  unless  the  price  here  of  the 
domestic,  as  well  as  of  the  imported^  article  is  higher  by  the  amount  of  the  duty  and 
the  cost  of  sea-transit  than  the  price  abroad,  the  preference  of  the  tax-payer  for 
duties  u^on  articles  not  produced  in  the  United  States  is  justified  by  the  fact  that 
such  duties  cost  him  no  more  than  the  Treasury  of  his  country  gets.  As  for  duties 
affecting  articles  that  are  also  produced  in  the  United  States,  tne  first  to  be  safely 
discarded  are  those  upon  materials  used  by  our  own  manufacturers,  which  now  sub- 
ject them  to  a  hopeless  competition  at  home  and  abroad,  with  the  manufacturing 
nations,  none  of  which  taxes  raw  materials.  It  is  not  to  be  doubt'Cd  that  in  any 
reform  which  shall  finally  receive  the  approval  of  the  two  Houses  of  Congress,  they 
will  maturely  consider  and  favorably  regard  the  interests  which  can  only  ^adually 
and  carefully  be  adjusted^  without  loss,  to  changes  in  the  legislative  concutions  for 
their  advancing  prosperity.  With  this  view,  I  have  invited,  in  some  two  thousand 
eircnlar  letters  to  our  manufacturers  and  merchants,  their  enlightened  cooperation 
in  the  improvement  of  our  fiscal  policy,  and  the  replies  received  will  hereafter  be 
submitted  to  the  consideration  of  Congress. 


[Report  of  the  Secretary  of  the  Treasnr}*,  December  6, 1888.] 
THK  SILYBR  QURSTION. 

Since  the  date  of  my  last  annual  report,  the  attitude  of  an  important  government 
toward  the  silver  question  has  been  changed.  The  matter  is  of  consequence,  and 
req aires  detail. 

l4Mt  December  the  results  of  our  special  mission  to  the  governments  of  France, 
Germany,  and  Great  Britain  had  just  been  obtained,  and  were  as  follows: 

The  French  Government  remained  of  the  same  mind  as  when  it  had  united  with 
the  Government  of  the  United  States  in  calling  the  International  Monetary  Conference 
of  1881.  The  German  Government  deemed  the  cooperation  of  Great  Britain  in  any 
change  a  Hne  qua  non.  The  Government  of  Great  Britain,  administered  by  the  same 
party  and  principal  persons  then  as  now^  saw  no  reason  to  depart  from  the  position 
neld  by  that  Government  at  the  International  Monetary  Conferences  of  1878  and  1881. 

The  position  which  the  delegates  of  the  British  Government  were  instructed  to 
take  at  each  of  those  conferences  had  been  adverse  to  the  object  sought  by  the  United 
States.  That  object  was  the  opening  of  the  mints  of  the  governments  of  the  United 
States  of  America  aad  of  the  leading  European  States  to  the  free  coinage  of  both 
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gold  and  silver  into  unlimited  legal-tender  monej  at  a  ratio  fixed  by  international 
agreement.  • 

Thns^  at  the  International  Monetary  Conference  of  1878,  the  British  delegates  htd 
led  Mons.  Leon  Say,  the  first  French  delegate,  and  a  mi^jority  of  the  conferees  to 
declare  that  silver,  like  gold,  (»f  course,  must  be  Icept  a  monetary  metal,  but  eseli 
state  or  group  of  states  must  act  for  itself  in  the  choice  and  the  minting.  An  inter- 
national ratio  bein^  pronounced  undebatable  since  the  bimetallic  states  did  not 
undertake  an  unlimited  coinage  of  silver,  the  British  dele^tea  further  declaied 
their  hope  that  every  state  would  not  prefer  gold,  while  insisting  upon  Great  Britain 
keeping  to  her  own  preferences,  and  that  a  fixed  ratio  was  "  utterly  impracticable." 
These  declarations,  of  course,  frustrated  the  object  of  the  United  States  in  caUiog 
the  international  monetary  conference  of  1878. 

During  the  next  three  years  the  powerful  polemic  of  Mons.  Henri  Cemuschi  rsTo- 
lutioniz^  the  opinion  of  leading  men  in  Europe  and  terminated  tiie  dependence  of 
France  upon  Great  Britain.  The  Government  of  France  joined  the  Government  at 
the  United  States  in  calling  the  next  International  Monetary  Conference,  held  »t 
Paris  in  1881.  .The  object  of  the  United  States,  now  supported  by  the  invaluable 
concurrence  of  **  the  greatest  among  the  great  metallic  powers,''  was  again  the 
same— the  opening  of  the  mints  of  a  group  of  such  powers  to  the  tree  coinage  of 
gold  and  silver,  at  a  ratio  fixed  by  international  agreement,  into  unlimited  l^al- 
tender  money.  The  delegates  for  Great  Britain  declared  that  their  monetary  system 
sihce  1816  had  rested  on  gold  as  a  sinjple  standard;  that  this  system  had  satisfied  ill 
the  needs  of  the  country  without  giving  rise  to  the  difficulties  manifest  elsewbere 
under  other  systems,  and  for  these  reasons  it  had  been  accepted  by  the  govwnmenti 
of  all  parties  and  by  the  nation.  The  Government  of  Great  Britain,  therefore,  could 
not  take  part  in  a  conference  as  sui>porting  the  principles  proposed,  and  her  dele- 
pite  was  not  permitted  to  vote.  This  declaration,  of  course,  mistrated  the  object 
in  assembling  the  International  Monetary  Conference  of  1881,  for  the  Govemmenlof 
Germany,  fouowing  the  lead  of  Great  Britain,  was  resolved  to  retain  a  monetary 
system  like  hers. 

I  am  informed  by  the  Secretary  of  State  that  the  above  declaration  of  1881,  in 
respect  to  the  support  given  by  the  Governments  of  all  parties  to  the  present  mone- 
tary system  of  Great  Britain,  was  in  the  summer  of  1885  reiterated  to  our  special  com- 
missioner, Mr.  Manton  Marble,  not  more  clearly  by  the  highest  officials  than  by  the 
most  eminent  characters  of  the  opposite  party  who  had  Just  resigned  the  seids  of 
office.  In  Jan  nary  of  the  present  year,  however,  before  the  return  of  those  opponents 
to  office,  a  correspondence  was  opened  between  two  departments  of  the  Britiui  exec- 
utive (by  the  India  office  with  the  Treasury^,  which  marked  the  point  of  anew  d^MT- 
ture. 

NUW  GOLD  Ain>  SILYKR  COMMISSION  IK  GBSAT  BBITAIN. 

The  first  letter  from  the  then  Secretary  of  State  for  India  ended  as  follows: 

"  Lord  Randolph  Churchill    *    *    •    desires  at  the  same  time  most  earnestly  te 

Eress  upon  my  Lords  the  importance  of  making  every  endeavor  tiiat  is  possible  to 
ring  about,  by  international  agreement,  some  settlement  of  the  question  how  tbe 
free  coinage  of  silver  may  be  revived,  and  the  comparative  stability  of  the  rdative 
value  of  gold  and  silver,  which  is  so  essential  for  the  regular  course  of  teade,aoi 
which  is  of  vital  importance  to  India,  may  be  secured.^ 

.  This  urgency  was  supported  by  a  telegram  from  the  Government  of  India,  saving : 
''We  are  of  opinion  that  the  interests  of  British  India  imperatively  demand  tbat 
a  determined  enort  should  be  made  to  settle  the  silver  ^utatlon  by  intematiooal 
agreement.  Until  this  is  done,  we  are  drifting  into  a  position  of  the  most  serious 
financial  embarrassment,  in  regard  to  the  eoDsequeaces  of  which,  not  only  as  regards 
our  financial  position,  but  in  respect  of  measures  of  taxation  in  relation  to  oar  rule 
in  British  India,  it  is  impossible  not  to  be  seriously  apprehensive.^' 

The  rejoinder  TMay  31)  of  the  Treasury,  then  for  a  orief  while  under  the  directioB 
of  Mr.  Gladstone's  government,  maintained  the  position  traditional  in  both  partis^ 
supporting  the  same  by  the  authority  of  Lord  Kandolph  Churokill's  associate  and 
predecessor.  Sir  Stafford  Korthcote,  and  closing  as  follows: 

''It  is  obvious  that  her  Mi^'esty's  Government  could  take  no  maasuree  for  sunmon- 
ing  or  cooperating  in  a  new  monetary  conference  until  they  had  previously  deter- 
mined what  policy  they  should  initiate  or  consent  to.  The  whole  subject  is  under- 
stood to  be  under  consideration  of  the  Royal  Commission  on  the  Depression  of  Tiade, 
but  my  Lords  can  find  nothing  in  the  cbrrespondenoe  and  information  before  tiMBi 
which  should  induce  them  to  depart  from  the  instructions  given  to  the  representa- 
tive of  this  country  at  the  conference  of  1881." 

The  third  report,  last  summer,  of  the  said  Royal  Commission,  of  which  Lord  Iddei- 
leigh  (Northcote)  is  chairman,  after  reference  to  every  cause  for  the  changed  rela- 
tive value  of  the  two  metals,  except  the  first  cause,  to  which  I  shall  jaeaantly  allodsy 
ended  by  recommending  a  special  gold  and  silver  commission. 
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By  the  retnm  of  the  Tory  party  to  power  in  the  elections* of  Jnly,  that  recom* 
mendation  fell  into  the  hands  of  those  who  had  made  it.  In  September  the  Royal 
Gold  and  Silver  Commission  was  created,  as  a  petition  signed  by  243  members  of  the 
House  of  Commons  had  requested  that  it  should  be — 

''To  inquire  whether  it  is  possible  to  suggest  any  remedies  within  the  power  of 
the  legislature  or  the  Government  hp  iUelfor  in  concert  with  other  powers,  which 
would  DC  effectual  in  removing  or  palUatingthe  evils  or  inconveniences  thus  caused, 
without  injustice  to  other  interests  and  without  causing  other  evils  or  inconveni- 
ences equally  g^rqat.  Lastly,  if  the  commission  are  of  opinion  that  this  is  possible, 
they  should  state  the  precise  form  which  such  remedies  snould  take,  and  the  manner 
in  which  they  should  be  applied/' 

But  the  retnm  of  the  Tory  party  to  power  was  signalized  by  a  new  distribution  of 
cabinet  offices.  The  First  Lrord  of  the  Treasury  Tlddesleigh)  and  the  Chancellor  of 
the  Exchequer  (Hicks- Beach),  who  had  successively  held  the  leadership  of  the  House 
of  Commons,  and  whose  opinions  had  been  cited  by  Mr.  Gladstone's  government  for 
a  rebuke  to  the  India  Office,  were  translated  to  other  functions;  whereas  the  former 
Secretary  of  State  for  India,  who,  in  January,  had  urged  every  endeavor  for  an 
international  agreement  to  revive  the  iree  coinage  of  silver,  took  the  chancellorship 
of  the  exchequer  and  the  leadership  of  the  House  of  Commons.  In  that  place  and 
office  Lord  Kaudolph  Churchill  announced,  on  the  7th  of  September,  the  members 
of  the  Gold  and  Silver  Commission.  Its  chairman,  a  vice-president  of  the  Bimetallic 
League,  and  one  of  its  expert  members,  the  financial  secretary  of  the  Government  of 
India,  are  known  by  those  who  concern  themselves  with  the  views  of  thinkers  on 
this  subject  to  share  in  tho  belief  that  an  international  agreement  to  open  the  mints 
of  leading  j^ovemments  to  the  ftee  coinage  at  a  fixed  ratio  of  both  ^old  and  silver 
into  a  limited  legal-tender  money  would  suffice  to  restore  the  relative  value  of  the 
two  metals  to  their  old  stability. 

Whatever  may  be  the  conclusions  of  this  commission,  whatever  the  prosperity  of 
those  conclusions  with  cabinets  or  parliaments,  its  appointment  and  character  mark 
a  change  in  the  attitude  of  the  British  Government  toward  that  belief,  at  least  from 
indifference  to  considerate  attention.  The  change  is  important.  Nevertheless, 
weighty  are  the  words  of  Mr.  Gladstone's  government,  reiterated  last  May:  "An 
entire  change  in  public  opinion  must  take  place  before  a  change  of  monetary  policy 
in  this  country  could  be  seriously  contemplated."  While  men  of  light  and  leading 
may  strive  to  form  public  opinion  in  a  matter  of  critical  importance  to  the  general 
prosperity,  but  so  recondite  that  not  one  Englishman  in  a  hundred  thousand  is  capa- 
ble to  form  a  Judgment  on  it,  and  so  repellent  that  not  half  the  capable  will  try, 
?'et,  even  for  agreement  among  the  competent,  silence  among  the  incompetent,  and 
aith  among  the  masses,  time  will  be  necessary.  Moreover,  m  Great  Britain  as  else- 
where, it  has  been  the  fashion  to  discredit,  as  the  mere  schemes  of  currency-mongers 
or  of  ignorant  inflationists,  a  bimetallic  theory  of  money  long  prevalent  in  the  suc- 
cessful practice  of  nations,  but  which  owes  botn  its  scientific  statement  and  authority 
to  a  generation  later  than  that  which  could  but  conceive  an  Anglo-centric  monetary 
system.  Apart  from  prejudice,  wont  and  use  will  make  it  difficult,  like  the  change 
to  the  modem  theory  of  the  planetary  movements,  for  a  generation  bom  and  bred 
since  1816  to  interpret  the  function  of  money  firom  a  universal  instead  of  an  insular 
point  of  view. 

I  am,  therefore,  far  from  supposing  that  the  recent  heavy  fall  of  silver  compared 
with  gold,  and  its  efi'ects  upon  Indian  finance  and  English  ^rade,  have  dispelled  an 
illusion  prevalent  in  great  Britain  for  seventy  years,  or  that  the  changed  attitude 
of  her  present  government  amounts  to  a  candid  confession  that  the  act  of  a  British 
Parliament  in  1816  was  the  fount  and  origin  of  the  present  great  disturbance  of  the 
monetary  peace  of  the  world,  which  her  persistence  in  error  has  aggravated  and 
prolonged. 

THS  BRITISH  GOL1>-STAia>ARD   ILLUSION-— ORIGIN   OF  THE   MONETARY  DISLOCATION. 

The  illusion  consists  in  seeing  the  standard  measure  of  commodity,  prices  through- 
out Great  Britain,  in  the  gold  exclusively  coined  by  her  mints,  instead  of  in  the  sil- 
ver and  gold  of  the  world. 

The  illusion  is  extraordinary,  for  it  has  not  been  denied  by  her  greatest  economists 
that  prices  are  an  expression  (in  terms  of  any  national  monetary  unit  embodied  in 
coin^  of  the  relation  between  the  quantities  of  the  two  metals  and  of  commodities. 
Nor  nas  it  been  imagined  that  London  prices  expressed  the  relation  between  the 

Suantities  of  gold  only  and  of  commodities,  Calcutta  prices  the  relation  between 
iie  quantities  of  silver  and  of  commodities,  Paris  prices  the  relation,  on  a  third  and 
different  scale,  between  the  quantities  of  the  two  metals  and  of  commodities.  The 
fact,  too,  is  apparent,  that  prices  are  one,  though  expressed  in  many  languages,  the 
language  of  each  nation's  monetary  unit,  which  unit  may  here  be  embodied  in  gold 
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alone,  or  there  in  silver  alone,  or  eUewhere  in  botii  silver  and  gold,  in  ponndsster* 
lioff,  dollars,  rupees,  francs,  marks. 

Nevertheless,  it  is  supposed  that  in  1816  Great  Britain  did  have  a  choice  amonr 
standards,  got  the  best,  and,  holding  up  the  same  by  her  independent  act  and 
authority  ever  since  in  her  world-wide  commerce,  that  gold  alone  has  been  her  stan- 
dard measure  of  prices,  *' satisfying  all  her  needs  without  giving  rise  to  the  difficul- 
ties manifest  elsewhere  among  other  systems." 

What  Great  Britain  did  by  the  act  of  1816  was  to  close,  then  and  thereafter,  her 
mints  to  the  f^ee  ooiniMfe  of  silver  into  full  legal -tender  money,  leaving  them  open  for 
the  free  coinage  of  gold  alone  into  full  legal-tender  money. 

In  fact,  Great  Britain's  monetary  standard,  then  as  before  and  thereafter,  which 
measured  and  scored  all  commodity  prices  for  herself  and  the  trading  nations  of  both 
hemispheres,  consisted  of  all  the  gold  and  silver  of  the  world.  Its  prevalence  was 
in  this  wise:  One  nation  or  more  gave  f^ee  coinaj^e  to  silver  alone  into  full  legal-ten- 
der money,  another  nation  or  more  gave  f^e  coinage  to  gold  alone  into  f^  Itf^- 
tender  money,  another  coined  both  metals  into  full  leffal- tender  money,  and,  fixing 
the  different  weights  of  the  two  metals  which  should  have  the  same  debt-pajring 
and  purchasing  power,  kept  in  use  so  large  coined  stocks  of  both  as  to  make  her 
ratio  prevalent.  Gold,  therefore,  had  in  its  proportion  as  much  paying  power  whe^ 
ever  silver  alone  had  f^ee  coinage  as  where  both  were  coined.  Silver,  therefore, 
had  in  its  proportion  as  much  purchasing  power  where  gold  alone  had  firee  coinage 
as  where  both  were  coined.  The  two  metals  were  thus  joined  practically  in  s 
universal  money,  and  the  general  TBUge  of  prices  which  it  measured  was  identical, 
other  tbings  being  equal,  in  Great  Britain  and  elsewhere.  In  other  words,  the  sil- 
ver coinage  which  England  shirked  in  1816  was  elsewhere  done;  the  free  coinage 
at  a  fixed  ration  into  full  legal-tender  monev,  which  she  had  previously  proffered, 
both  to  all  the  ^old  aud  all  the  silver  anywhere  mined  or  melted,  was  elsewhere 
actively  maintained  for  sixty  years.  She  neither  had  ai  different  standard  nor  a  sin- 
gle gold  standard;  she  was  merely  a  factor  in  the  general eauilibrium of  monomttal- 
fie  coinages,  which  France,  by  a  bimetallic  coinage,  had  power  to  keep  stable. 
The  dependence  of  Great  Britain  was  absolute  at  t&e  time  nor  independence  was 
most  vaunted. 

Thus  Great  Britain's  exclusion  of  silver  from  mintage  into  unlimited  legal-tender 
money  in  1816  did  not  at  once  promote  the  disilse  of  that  metal  in  international 
transactions,  not  even  those  in  which  her  merchants  and  bankers  were  tiiemselves 
concerned,  nor  did  it  disturb  the  ratio  of  weif^ht  at  which  the  two  metals  wereffiven' 
and  received  as  of  equal  value;  nor  did  it  afiect  that  range  of  prices,  the  resultant 


of  the  world's  industries  and  exchanges  measured  against  the  extant  aggregate  of 
the  two  monetary  metals,  so  long  as  great  mints  were  elsewhere  open  and  ready  to 
coin  both  into  money  that  was  equaDy  a  lawftil  tender  in  fulfillment  of  every  con- 


tract or  payment  of  debt  created  in  the  daily  course  of  those  industries  and  exchanges; 
nor  until  1873  did  Great  Britain's  pursuit  of  an  illusory  standard  finally  disclose  its 
pregnant  mischief. 

CRISIS  AND  COURSE  OF  THE  MONETARY  DISLOCATION. 

Themischie'f  pregnant  in  Great  Britain's  silver  boycott  of  1816  leaned  to  li^bt 
when  Germany,  in  1873^  imitated  that  imperial  blunder.  Of  the  growtn  of  Brituh 
commerce,  one  uninfluential  circumstance,  one  mere  concomitant  (her  exclusion  of 
silver  from  mintage  into  full  legal-tender  coins)  was  deemed  a  cause.  Called  by  the 
illusory  name  of  the  single  gold  standard,  vaunted  by  Great  Britain  herself  aa  ''a 
monetary  system  under  which  she  has  enjoyed  much  prosperity,"  and  thus  aeered- 
ited  as  a  partial  secret  of  the  greatness  of  her  commercial  empire,  it  obtained  the 
admiration  of  a  rising  power,  then  more  exercised  in  the  military  than  the  indni- 
trial  arts,  and  but  recently  consolidated  into  political  unity  after  a  gigantic  war. 
Equipped  with  the  ransom  paid  into  the  Imperial  Treasury  by  a  rich  but  vanquished* 
power,  the  statesmen  of  Germany  determined,  at  any  cost,  to  possess  her  of  the  gold 
fetich. 

Closing  her  mints  to  the  further  coinage  of  silver,  retiring  fh>m  circulation  her 
silver  theretofore  exclusively  coined  and  seeking  to  effect  itt  substitution  through 
the  open  mints  of  France  for  the  gold  of  France,  throwing  large  quantities  of  silver 
upon  the  English  market  at  short  intervals  and  in  unknown  amounts  for  side,  Ge^ 
many,  by  her  legislation  of  1871-73.  thus  conceived  in  the  likeness  of  Great  Britain's 
legislation  of  1816,  and,  together  tnerewith,  immediately  caused  a  great  monetary 
disturbanoe. 

France,  in  presence  of  the  silver  flood  fh)m  Germany,  distrusted  the  power  of  her 
open  mints  alone  to  maintain  the  ratio  of  the  two  metals  under  free  coinage  of  botii, 
as  almost  alone  she  had  done  during  the  immensely  greater  inundation  of  gold  from 
the  new  mines  of  California  and  Australia;  and  first  restricting  her  mintage  (which 
neither  defeated  the  purpose  of  Germany,  as  prompt  closure  would  have  done,  nor 
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deprived  it  of  importance  as  oontinned  free  coinage  would  have  done),  at  last  closed 
her  mints  altogether  to  the  farther  firee  coinage  of  silver  for  the  pnhlio  into  money 
of  unlimited  legal  tender;  and  thnS;  at  last,  was  suhverted  the  monetary  peace  of 
the  world. 

Since  that  date  nowhere  in  the  world  has  the  mint  of  any  neat  govemment  which 
coined  either  metal  into  fall  legal-tender  money  coined  the  other  metal  into  fall 
leeal-tender  money  at  an^  ratio. 

Thas  was  ended  for  a  time  that  legal  fhsion^  so  to  speak,  of  the  two  metals  into 
one  monetary  measure,  which  the  free  coinage  of  both,  and  the  legal-tender  quality 
imparted  to  both  in  a  fixed  ratio,  had  made  a  practically  complete  fusion. 

Thus  was  ended  the  prevalence  of  an  ancient  acceptable  bimetallic  standard  and 
measure  of  commodity  prices — ^the  mass  of  the  two  monetary  metals,  fused  by  free 
coinage,  a  fixed  ratio,  and  the  frdl  legal-tender  power,  into  one  met^  money  and 
price  measurer. 

Thus  beffan  the  confusion  of  two  unconjoined  monometallic  measures,  throughout 
a  world  all  knit  together  in  commercial  anifcy. 

Thus  began  the  great  monetary  dislocation. 

Displaced  for  a  time  was  the  world's  normal  use  of  one  common  standard  of  prices. 
The  superiority  of  gold  and  silver  joined,  as  a  thing  in  kind  and  amount,  of  all 
things  best  suited  to  be  that  standard,  appears,  as  I  have  said,  ''  first,  in  this,  that  it 
is  an  amount  not  to  be  varied  by  legislative  wisdom;  second,  that  it  is  an  amount 
not  to  be  considerablv  varied  by  any  single  generation  of  men,  for  that  the  annual 
increment  is  too  small  in  proportion  to  tbe  total  mass,  alreadv  huge,  which  slowly 
^ows  from  age  to  age.  That  total  mass,  by  its  hugeness,  its  invariableness,  its 
indestructibility,  is  a  miracle  among  measures.  Standing  over  against  tbe  vast 
aggregate  of  human  commodities,  mostly  perishable,  which  sinks  and  swells  with 
seedtime  and  harvest  as  the  seasons  change,  and  of  which  the  unconsunied  and 
more  or  less  imperishable  part  is  so  small,  Uie  monetary  metals  of  the  world  are  the 
most  trustworthy  attainable  measure  of  value. 

What  has  followed  that  displacement  f  Beginning  in  1873  and  continuing  through 
minor  fluctuations  until  now,  there  has  been  a  demonstrated  fall  in  the  prices  of  the 
chief  marketable  commodities  of  man's  use  more  than  countervailing  tbe  denion- 
Btrated  rise  of  prices,  from  1848  to  1865,  which  followed  the  addition  of  $1,900,000,000 
to  the  world's  previous  stock  of  gold. 

Gold  being  merchandise  in  countries  giving  free  coinage  into  unlimited  legal- 
tender  money  to  silver  alone,  and  silver  being  merchandise  in  countries  giving  free 
coinage  into  unlimited  legal- tender  money  to  gold  alone,  and  the  fixity  of  price  of 
eitiier  metal  thus  having  ceased  (becoming  as  impossible  as  fixity  of  price  for  wheat 
or  iron)  in  any  country  where  the  other  metal  alone  has  free  coinage,  it  has  idso 
occurred  that  the  price  of  silver,  measured  by  the  same  measure  as  the  falling  prices 
of  commodities  since  1873,  has  fallen  in  closely  parallel  or  following:  fluctuations  as 
far.    (Appendix  C.) 

CONDITIONS  OF  MONETARY  ORDER. 

The  essential  conditions  of  that  old  monetary  order  in  their  last  analysis  seem  to 
be  these : 

1.  Mints  open  to  the  public  for  the  free  coinage  of  gold. 

2.  Mints  open  to  the  public  for  the  free  coinage  of  silver. 
3.*  Coined  gold  a  full  legal  tender. 

4.  Coined  silver  a  fUli  legal  tender. 

5.  Mints  open  to  the  public  for  the  free  coinage  of  silver  and  of  gold. 

6.  Bated  eauivalence  of  both  metals  in  such  coinage,  fixed  by  States  powerful 
enough  to  make  and  keep  it  prevalent. 

These  conditions,  it  is  obvious,  operate  everywhere  the  inclusion  of  the  uncoined 
metals  as  potential  money  with  the  coined  metals  as  actual  money— enlarging  the 
grreat  measure.  They  render  more  than  trivial,  they  nullify  any  variations  in  the 
petty  increment  from  the  mines,  or  in  the  pettier  decrement  from  abrasion,  loss,  or 
nonmonetary  i^ses.  They  enable  us  to  map  past  errors  with  precision,  and  to  test 
tiie  policy  of  steps  by  any  nation  toward  a  restoration  of  the  monetary  order. 

These  joint  conditions  were  the  security  that  changes  in  prices  should  be  due  for 
every  commodity  to  special  and  natual  causes,  and  not  a  monetary  cause,  and  should 
be  due  to  no  change  in  the  whole  monetary  measure  or  unit  of  measure,  but  in  every 
case  to  the  varying  cost  of  production  as  man's  inventions  and  industries  more  easily 
subdued  the  matter  and  tne  forces  of  nature,  or  to  other  such  secular  and  intrinsic 
circumstance  of  fluctuation. 

Obviously  these  conditions  would  have  been  violated  by  adoption  of  the  proposal 
of  Chevalier  and  Cobden.  Had  the  right  of  freemonetization  been  withdrawn  from 
the  owners  and  miners  of  gold  as  it  has  been  recently  withdrawn  from  the  owners 
and  miners  of  silver  by  nations  previously  giving  the  right  to  both,  it  must  be 
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believed  that  tiie  parobuing  power  of  gold,  oofmpftred  to  that  of  mlw,  wmM  hww 
been  similarly  diminished,  and  that  instead  of  a  silver  qneation  a  gold  question 
would  now  be  perplexing  legislatnree  and  statesmen.  In  either  even^  there  ooald 
bnt  be  a  world-wide  moneta^  dislocation,  causing  ever-falling  prices  and  a  long 
depression  of  trade. 

These  ^oint  conditions  of  the  existence  as  of  the  restoration  of  the  monetary  (»der 
exhibit  in  a  befitting  light  the  main  features  of  onr  own  monetary  history  and  tiie 
debates  which  have  ranged  around  ''  demonetization  "  and  the  acts  of  1873  and  197& 

UNITED  8TATB0   MOKBTA&T  BISTORT— ACTS  OF  1873   AMD  1878  AUKB  AND   HBUX- 

VANT. 

The  act  of  1873,  we  are  told,  '^  demonetissed'^  the  standard  silver  dollar;  the  act  of 
1878,  we  are  told,  remonetised  it;  and  that,  we  are  told,  is  the  whole  of  the  matter. 

In  fisct,  those  two  acts  are  so  nearly  identical  that  a  common  authorship  might  be 
susnected.    The  fate  is  odd  which  apportions  blessing  and  cursing  inversely  to  both. 

Tne  act  of  1873  has  been  denounced  and  praised  for  demonetisdng  silver,  which  it 
did  not  do.  It  retired  no  silver  coin  from  circulation.  It  caused  no  coin  to  be  sold 
as  bullion.  It  withdrew  the  full  legal-tender  quality  from  no  silver  coined.  It  did 
limit  monetization  to  Treasury  purchases  for  fractional  coin. 

The  act  of  1878  has  been  praised  and  denounced  for  remonetizing  silver,  which  it 
did  not  do.    It  did  limit  monetization  to  Treasury  purchases  for  noniVactional  coin. 

The  act  of  1873  took  a  sure  way  to  keep  all  our  fractional  silver  coin  at  home. 

The  act  of  1^8  took  a  sure  way  to  keep  all  our  nonfractional  silver  coin  at  home. 

The  two  acts^  are  also  alike  in  missing  the  point  of  the  monetary  difflcultv  and 
escaping  detection  of  tiieir  own  true  character.  The  act  of  1878  is  only  singnlsr  in 
both  mistaking  the  true  object  and  also  missing  what  is  aimed  at. 

The  method  of  the  two  acts  is  identical.  Exportation  would  only  be  possible  st 
a  loss  on  the  silver  coined  under  either  >act.  In  both  acts  monetization  is  denied 
except  to  Treasury  purchases. 

The  door  of  the  Mint  is  shut  to  the  public  by  both  acts. 

Both  acts  are  innocent  of  a  share  in  causing  the  monetary  dislocation,  although 
the  act  of  1878  helps  to  prolong  it. 

In  1873  we  had  not  escaped  the  paper-money  plague,  and  our  resumption  of  the 
use  of  the  two  metals  and  current  redemption  of  paper  did  not  begin  till  the  mone- 
tary dislocation  was  far  advanced. 

By  the  act  of  1878  the  monetary  dislocation  could  be  neither  caused  nor  cured. 
Its  limited  monetization  since  1878  has  absorbed  more  silver  than  the  total  amount 
demonetized  by  Germany  since  1873.  It  does  not  counteract  the  monetary  disloos- 
tion.  The  monetary  stock  of  the  four  leading  iK>wers,  who  all  in  1878  had  neither 
too  much  nor  less  tnan  enough,  is  now  ^eater  than  then  by  the  aid  of  the  United 
States,  thus  confuting  the  money-famine  theories.  Still  it  does  not  redress  the 
monetary  dislocation. 

The  action  of  the  United  States  in  1834,  changing  the  ratio  ftom  15  to  16,  had  fore- 
stalled the  act  of  1873.  To  open  our  mints  for  the  coinage  of  silver  at  16.to  1  of  gdd, 
while  France  was  coining  silver  at  15i  to  1  of  gold,  was,  so  to  say,  e<|nivalent  to 
closing  our  mints  to  the  coinage  of  silver  at  all.  Two  ratios  cannot  live  together 
face  to  face,  as  Sir  Isaac  Newton,  master  of  the  mint,  explained  nearly  two  oentnriea 
ago.  In  the  money  world  fh)m  that  year  the  United  States  became  a  gold  mono- 
metallic power,  and  such  they  have  ever  since  remained,  both  when  they  did  intend 
to  and  when  they  did  not.  Albert  Gallatin  was,  perhaps,  the  only  man  in  the  United 
States  at  that  time  competent  to  give  advice  upon  a  ratio  or  coinage  difficulty,  snd 
Congress  rejected  his  advice.  But  the  error  of  the  United  States  was  the  outcome 
of  ignorance,  not,  like  Great  Britain's  error,  the  outcome  of  an  illusion  also;  and 
1834  was  the  date,  not  at  which  cis-Atlantic  aemonetization  of  silver  began,  but  the 
date  at  which  its  monetization  was  nullified  by  anill-ludged  ratio.  The  argnments 
that  anything  newly  injurious  to  silver  was  done  by  vue  act  of  1873,  are  argnments 
offered  only  by  those  who  are  not  quite  fMniliar  with  their  snbiect.  The  act  of  1878 
is  public  confession  that  by  the  closure  of  the  French  mint  to  the  free  coinage  of  sil- 
ver, our  act  of  1873,  not  then  a  necessity,  was  become  a  necessity  in  that  particnlar, 
and  so  was  never  repealed,  but  merely  enlarged  and  confirmed.  It  was  enlarged  by 
adding  to  discretional  Treasury  purchases  of  silver  for  the  mintage  of  fractional  coin, 
compulsory  Treasury  purchases  of  silver  for  the  mintage  of  nonfractional  coin.  It 
was  confirmed  on  the  point  of  withholding  free  coinage  of  silver. 

Our  whole  monetary  history,  bearing  always  the  marks  of  good  faith,  is  not  le« 
instructive.    It  may  be  comprised  in  four  chapters : 

1.  1792  to  1834,  when  we  had  aplenty  of  silver,  but  managed  by  act  of  Congren 
(April  2,  1792)  to  shunt  all  our  gold  into  European  mints. 

2.  1834  to  1862,  when  we  had  a  plenty  of  gold,  but  managed  by  another  act  ofOoii- 
l^ress  (July  31, 1834)  to  shunt  all  our  silver  into  European  mints, 
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8.  1862  to  1878,  -when,  by  tiiree  acts  of  Coagreas  (Fel^mary  25  and  July  11,  1862, 
aod  Maroh  3, 1863),  except  the  sold  required  ifor  cattoms  taxee,  we  managed  to  shunt 
both  oox  gold  and  silver  abroad. 

4.  1878  to  date,  when  by  act  of  Congress  (February  28, 1878)  we  have  managed  to 
dkm  up  the  m%ior  part  of  our  silver  product  against  the  possibility  of  exportation. 

KFFBGT  ON  COINAOS,   0¥  LEOAI/-TSNDBR  FUNCTION. 

The  enhancement  of  value  of  both  metals,  due  to  their  general  employment  as 
legal-tender  money,  is  great,  though  immeasurable.  That  enhancement  in  large 
degree  survives  the  monetary  dislocation  which  consists  in  the  disjoining  of  the  two 
metals,  one  or  the  other  of  them  being  now  mere  merchandise  in  every  country  in 
the  world.  For  while  no  nation  or  group  of  nations  possessing  a  sufficient  stock  of 
both  metals  now  conjoins  the  two  moneys  into  one  money  by  the  free  coinage  of 
both  meti^  at  a  fixed  ratio  into  one  common  purchasing  power  and  price-measurer, 
as  they  were  long  conjoined,  silver  still  has  free  coinage  into  full  legal- tender  money  in 
India,  Central  and  South  America,  sold  still  has  free  coinaffe  into  flill  leffal-tender 
money  in  Europe  and  here.  The  ennancement  of  one  metal  is  sometimes  decried  by 
those  who  overlook  their  own  share  in  the  enhancement  of  the  other.  In  England, 
official  warnings  as  to  the  ''results  of  any  attempt  artificially  to  enhance  the  gold 
price  of  silver ''  have  been  spoken  and  thouffht  logical,  as  if  some  such  impossibility 
were  attempted  as  putting  up  permanently  the  gold  price  of  wheat  or  some  other 
article  of  mere  merchandise. 

It  was  affirmed  by  Mr.  Gladstone's  government  in  1881  that ''  it  has  been  the  policy 
of  this  country  to  emancipate  commercial  transactions  as  far  as  possible  from  legal 
control,  and  to  impose  no  unnecessary  restrictions  upon  the  interchange  of  com- 
modities. To  fix  the  relative  value  of  gold  and  silver  by  law  would  be  to  enter  upon 
a  course  directly  at  variance  with  this  principle,  and  would  be  regarded  as  an  arbi- 
trary interference  with  a  natural  law  not  justified  by  any  pressing  necessity."  Too 
much  honor  can  not  be  rendered  to  the  principle,  but  here  it  is  not  fairly  in  ques- 
tion. Prior  to  1816,  Great  Britain  had  id  ways  fixed  the  relative  value  ot  gola  and 
silver  by  law,  and  in  1816  entered  upon  a  course  in  whieh,  being  Joined  in  1873  by 
Germany,  the  outcome  was  the  subversion  of  their  ancient,  fixed,  and  prevalent  rela- 
tive value  in  law,  which.must  be  at  least  as  objectionable  as  fixing  it  anew— a  course 
that  meanwhile  continued  to  enhance  the  value  of  one  of  the  metals  in  relation  to 
all  commodities,  which  must  be  as  "arbitrary"  as  interfering  with  the  relative 
value  of  the  two  metals  to  one  another.  The  "  natural  law"  should  be  named  and 
described,  if  possible,  which  underwent  no  "arbitrary  interference"  when  England 
made  of  gold  alone  a  legal-tender  metal  in  1816,  and  of  silver  alone  a  legal  tender 
metal  in  India  in  1834,  but  which  would  not  escape  "  arbitrary  interference"  if  now, 
as  before  1816,  both  gold  and  silver  were  to  be  enhanced  in  current  use  and  value  by 
laws  of  Great  Britain  conferrmg  in  accord  with  other  nations  ni>on  both  metals 
when  coined  the  quality  of  being  a  legal  tender  in  payment  of  debt. 

THE  SILVER  TROUBLE  UNIVERSAL— REMEDY  INTERNATIONAL. 

That  "  constitutions  grow  and  are  not  made"  has  no  better  illustration  in  the  his- 
tory of  our  civilization  than  this  unconscious  growth  and  uncontrived  accordance  of 
human  societies,  imperfect  yet  effectual,  in  the  founding,  and  keeping  fairly  stable 
a  general  legal- tender  money.  It  was  not  born  of  philanthropy,  nor  cradled  in  trea- 
ties. It  is  the  growth  of  centuries  out  of  that  increasing  commerce  between  all  the 
races  of  manldiid,  which  is  slowly  but  surely,  more  than  all  political  contrivances, 
establishing  their  union,  enlarging  their  freedom,  and  promoting  tbeir  peace.  To 
this  character  of  its  origin  and  growth  I  recur,  because  it  may  justify  the  opinion 
which  I  entertain,  that  a  joint  agreement  to  open  mints  would  so  soon  vindicate  its 
own  sufficiency  and  prove  to  be  the  interest  of  every  concurring  power,  as  to  abolish 
under  this  head  every  fear  or  need  of  '*  entangling  alliances.''  It  was  a  natural  and 
unforced  constitution  of  the  world's  monetary  system  which  the  unwise  laws  of  a 
few  separate  nations  have  sufficed  to  dislocate  and  disorder,  and  which  wiser  laws 
by  accordant  nations  may  now  restore.  Once  restored,  the  conditions  of  a  subse- 
quent dislocation,  even  if  attempted  as  a  weapon  of  deliberate  war  against  one  mem- 
ber of  the  group,  will  be  found  upon  reflection  almost  inconceivable,  and  in  any  event 
suicidal. 

Compliance  with  the  duty  imposed  by  law  upon  the  head  of  this  Department 
would  h<^ve  been  defective,  it  will  now  be  seen,  had  I  ever  regarded  the  subject 
thus  far  discussed  as  one  of  sectional  or  national  limits,  or  such  as  usually  occupy 
the  time  and  tax  the  energies  here  devoted  to  the  public  service.  It  is  of  larger 
scope.  Not  by  our  choosing,  nor  by  anybody's  choosing,  it  is  an  intematinal  ques- 
tioii.    Nor  can  we  safely  shut  from  the  range  of  our  scrutiny  and  reflection,  besides 
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the  policies  and  interestfl  of  foreign  States^  the  semiciyillKed  and  most  nnmeroiif 
races  of  men,  whose  contiimoaB  absorption  of  silver  for  centuries,  their  more  recent 
and  increasing  absorption  of  gold  (of  which  $125,000,000  have  been  received  tnd 
retained  in  India  alone  during  seven  recent  years),  are  factors  to  be  duly  weighed, 
and  the  chances  of  chanf^e.  It  is  this  monetary  dislocation  of  the  world  in  which 
onr  own  silver  question  is  included  as  an  inseparable  though  fractional  part,  and  in 
which  even  our  surplus  problem  is  deeply  enmeshed. 

Most  watchful  care  and  prudence  can  alone  safeguard  the  interests  of  our  beloved 
land  and  people. 

Careful  perusal  of  the  instructive  debates  at  the  last  session  of  Congress  leads  me 
to  review  the  four  policies  which  then  received  marked  attention. 

1.  Free  coinage  of  silver. 

2.  Conferences. 

3.  Continued  purchases  of  silver. 

4.  Stopping  purchases  of  silver. 

SHALL  TBK  UNITED  8TATR6  GITK  FREE  COINAGE  TO  SILVER  NOWf 

I.  The  free-silver  coinage  prescription  for  the  monetary  dislocation  satisfies  but  one 
of  the  several  indispensable  conditions  which  I  have  set  forth  above  in  full  detail. 
While  it  is  an  indispensable  condition  of  permanent  restoration  that  the  iree  mone- 
tization  of  silver  shall  be  equally  complete  as  of  gold,  yet  were  it  now  given  to  silver 
in  this  actual  moment  of  dislocation,  the  practical  result  would  be  te  withdraw  the 
same  from  gold.  That  would  be  a  change  without  advantage  in  any  respect,  and  in 
every  respect  with  disadvantage.  In  the  first  place,  it  wouM  bring  us  to  t^e  Asiatic 
silver  basis.  This  has  been  commended  in  some  quarters.  There  is,  however,  no 
such  public  desire.  The  preponderance  of  public  opinion  seems  overwhelming  in 
favor  of  the  Joint  use  of  both  metals.  No  party  and  no  administration  could  survive 
or  would  deserve  to  survive  the  deliberate  or  the  unforeseen  and  un^revented 
change  to  a  silver  basis.  But  the  proof  is  simple  that  the  free  coinage  of  silver  now 
would  at  once  entail  a  silver  basis.  Offered  by  the  open  mint  to  both  metals,  free 
coinage  of  silver  for  silver  owners  into  legal-tender  dollars  would  stop  the  use  of 
the  mint  for  free  coinage  of  gold  by  gold  owners.  It  would  stop  the  simultaneons 
circulation  of  gold  and  silver  doUars.  The  gold  dollar  would  be  at  a  premium,  and  be 
exported.  Throughout  the  United  States  it  would  make  the  use  of  silver  in  legal- 
tender  payments  exclusive,  apart  from  the  greenbacks,  which  would  first  be  need  if 
possible  to  empty  the  Treasury  of  gold,  and  then  would  cease  to  signify  by  "dollar" 
anything  else  than  the  debt  of  a  silver  coin — ^not  at  all  the  monetary  unit  once  embod- 
ied in  equivalent  coins  of  the  two  metals. 

Thus  the  free  coinage  of  silver  now,  or,  what  is  the  same  thing,  the  Asiatic  silver 
basis,  would  but  shift  our  lameness  to  the  other  foot.  It  would  neither  restore  nor 
tend  to  restore  the  world-wide  use  of  the  two  metals  in  a  rated  equivalence,  which  is 
the  cure  for  the  monetary  dislocation,  as  their  disjoined  use  has  been  its  cause.  Bat 
the  change  to  the  other  foot  wquld  be  disadvantageous,  not  a  matter  of  indifference. 
Now  we  make  a  limping  use  of  both  metals,  as  is  possible  since  the  difficulty  is  with 
respect  to  the  less  precious  metal,  which  we  manage,  by  the  legal-tender  power  snd 
the  receipt  for  taxes,  to  hold  in  some  general  use  along  with  the  other.  Then,  how- 
ever, we  could  keep  in  use  but  one,  not  the  two — not  even  by  legal-tender  laws,  or 
penal  laws.  Thus  the  free- silver- coinage  prescription  and  the  silver-basis  prescrip- 
tion are  alike— amputation  of  an  uniigured  leg  to  cure  temporary  lameness  in  the 
other. 

Avoiding  repetition  of  what  I  had  the  honor  to  say  last  winter  in  reply  to  the 
inquiries  of  the  House  of  Representatives  (see  Appendix  H),  I  will  add  but  one  sng- 
gestion,  which  should  be  fatal  to  the  free-silver-coinage  proposal.  As  onr  limited 
silver  coinage  paralyzes,  so  our  free  silver  coiuage  at  this  moment  would  destroy, 
the  power  of  the  United  States  to  promote  the  restoration  of  silver  to  its  old  and 
equal  place  in  the  monetary  order. 

SHALL  THE  UNITED  STATES  PROPOSE  MORE  CONFERENCES  f 

II.  More  conferences,  further  diplomatic  correspondence  are  proposed.  I  ventnre 
to  think,  with  all  due  deference  to  those  who  are  responsible  for  a  decision^  that  the 
time  for  another  conference  has  not  arrived,  and  that  the  moment  for  diplomatic 
interference  is  not  perfectly  felicitous.  Our  information  is  recent  and  anthentie, 
and  is  contained  (Senate  Ex.  Doe.  No.  29^  in  the  letters  of  our  ministers  accredited 
to  Great  Britain,  France,  and  Germany,  tnere  published,  and  in  the  oorrespondeooe 
and  action  of  the  English  Government  which  are  sunomarised  above. 

The  continental  powers  await  the  action  of  Great  Britain,  whese  reluotsDoe 
defeated  the  object  of  both  conferences  ctuled  at  the  instance  of  the  United  States, 
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and  to  whom  af^ain,  almost  within  a  twelvemonth,  she  has  tnmed  a  deaf  ear.  If  it 
suited  the  dignity  of  the  United  States  again  to  besiege  the  attention  of  European 
States,  or  again  to  make  advances  where  they  have  been  so  lately  repulsed,  it  would 
not  suit  our  interests  so  to  do  when  it  is  certain  that  the  inquiry  upon  which  Great 
Britain  has  suddenly  entered  at  the  instance  and  insistance  or  her  great  dependency, 
India,  and  of  her  own  accord,  is  entered  upon  with  an  exclusive  regard  to  her  own 
interest.  And  of  Great  Britain's  interests  the  United  States  have  no  call  to  become 
advisers  or  guardians.  A  considerable  chapter  in  the  record  of  both  the  monetary 
conferences  is  occupied  by  disclaimers,  on  the  part  of  the  United  States,  of  any 
special  or  intorested  views— disclaimers  not  more  just  in  fact  than  they  are  con- 
vincing, by  their  necessity,  of  the  natural  distrust  which  zeal  may  inspire  among 
jealous  and  equal  States.  No  interference  can  now  advance  its  object  if  an  inward 
change  indeed  be  taking  place  where  outward  change  has  been  so  long  persistently 
refused  and  resisted.  A  conference  will  be  proAtable  not  until  after  any  reluctant 
St  ate  has  placed  herself  in  substantial  accord  with  former  conferees  whose  concur- 
rent purpose  she  has  long  known  and  twice  frustrated.  In  shorty  it  is  now  for  Great 
Britain  to  make  proiH)8itions  to  other  powers.  And,  as  not  at  the  instance  of  united 
powers,  so  not  at  the  instance  of  any  one  of  them  will  she  abandon  her  cherished 
isolation.  It  will  be  abandoned,  if  ever,  solely  because  it  is  generally  perceived  in 
Great  Britain  to  concern  the  vital  interests  of  Great  Britain  so  to  do.  Under  no  cir- 
cnmstances  will  Great  Britain  alone  open  her  mint  to  the  free  coinage  of  silver. 
When,  if  ever,  she  perceives  her  interest  to  lie  m  retracing  the  error  of  1816,  she 
has  the  means  of  apprising  other  powers  of  a  change  in  her  opinions. 
Conferences  and  treaties  wonld  then  be  in  order  to.  a  practical  result. 

SHALL  THE  UNITED  STATES  BUY  MORE  THAN  $250,000,000  OF  SILVER  t 

III.  To  go  on  as  we  are  is  the  least  creditable  of  all  the  courses  open  to  our  choice. 

The  Treasury  silver  purchase  is  defended  by  nobody,  approved  oy  nobody;  even 
every  vote  for  the  free  coinage  of  silver  is  a  vote  that  the  Treasury  silver  purchase 
shall  cease,  an  assertion  that  it  ought  to  cease. 

It  has  thrown  away  the  opportunity  to  let  loose  abroad  the  silver  we  have  kept, 
stamped  and  stored,  and  it  has  discarded  the  power  to  reduce  by  as  much  the  foreign 
stocks  of  gold,  two  arguments  that  wonld  have  had  an  intelligible  cogency. 

It  is  a  policy  which,  if  now  prolonged  by  our  hopes,  may  easily  be  so  protracted 
thereafter  by  astute  delays  and  dilatory  proceedings  and  by  the  time  taken  for  nego- 
tiation itself  as  to  force  an  Asiatic  silver  basis  for  America. 

It  is  thus,  at  least,  the  remission  of  all  control  of  the  silver  question  to  adverse, 
if  not  to  hostile,  interests. 

It  deprives  the  United  States  of  perfect  equality  of  position  (noncoinage)  in  nego- 
tiation with  foreign  powers. 

It  is  an  expense  and  a  taxation  demonstrated  by  experience  to  be  of  no  avail  for 
any  useful  end.  Needless  as  a  tax,  our  silver  purchase  is  also  a  disturbance  in  the 
Treasury,  which  threatens  the  currency  without  relieving  the  taxpayer.  It  is  heap- 
ing up  a  heavy  load  of  silver  coin  needing  to  be  kept,  but  increasingly  difficult  to 
keep,  in  domestic  commercial  equivalence  with  our  monetary  unit.  Of  that  unit 
the  silver  coins  can  never  be  a  true  embodiment  as  the  gold  coins  are,  by  any  otiier 
means  than  those  which  preserve  to  the  gold  coin  its  function  as  such  an  embodi- 
ment, viz,  open  mints  to  the  silver  of  the  world  and  a  full  legal-tender  quality  in 
the  payment  of  debt,  imparted  by  law  to  any  possible  output  of  silver  coin,  thus 
ensuring  to  the  unminted  metal  an  equal  value  with  the  monetized  coin.  It  is 
therefore  glutting  our  currency  with  depreciated  metal,  while  also  impeding  the 
only  means  of  reversing  that  depreciation  and  restoring  its  value. 

It  has  been  as  futile  as  costly.  It  neither  gives  nor  has  had  a  tendency  to  give  an 
international  currency  to  the  silver  of  these  ^,000,000  coins.  It  increases  by  one  the 
number  of  nations  burdened  with  the  task  of  holding  a  depreciated  metal  at  its  old 
level  in  their  bimetalic  monetary  units.  There  is  a  single  difference.  When  the  mon- 
etary dislocation  began,  the  people  of  other  nations  had  large  stocks  of  silver  coin 
subject  to  depression;  we  had  none.    We  created  bne  and  are  daily  adding  to  it. 

To  the  feebleness  of  self-defeat  in  the  exercise  of  our  influence  abroad  it  thus 
unites  the  injury  of  a  costly  inflation  at  home.  It  is  not  merely  the  abdication  of 
our  actual  power  to  hasten  a  solution  of  the  international  problem  which  will  restore 
silver  to  its  former  use  and  value ;  it  is  the  taxation  of  an  otherwise  overtaxed  people 
$24,000,000  per  annum  to  dela^  and  defeat  that  solution,  besides  being  a  use  of  the 
proceeds  of  that  taxation  to  disorder  our  domestic  currency,  jeopard  the  stability  of 
our  unit  of  value,  and  accumulate  a  surplus  which  on  the  one  hand  presses  the  Treas- 
nry  towards  a  silver  basis,  and  on  the  other  hand  tempts  Congress  beyond  a  frugal 
expense.    It  blocks  every  avenue,  not  only  to  monetary  but  to  fiscal  and  tax  reform. 
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SHALL  THB  UNITED  STATES  PROMOTE  CURE   OF  MONETAKT  DISLOCATION. 

IV.  To  stop  the  purchase  of  silver  is  our  only  choice,  our  duty,  and  oar  interest. 

It  will  stop  a  wasteful  and  injurious  expense,  and  the  taxation  which  defrays  it. 

It  will  commence  and  promote  reform  in  the  sum  and  themethods  of  Federal  taxa- 
tion. 

It  will  recover  to  the  United  States  an  equality  of  position  (noncoinage)  with  for- 
eign powers,  which  will  give  us  due  influence  in  negotiation. 

It  will  induce  negotiation,  and  negotiation  to  the  end  of  relief,  not  for  the porpoM 
of  delay. 

Stopping  the  purchase  and  coinage  of  silv^er  is  the  first  step  and  the  host  which 
the  United  States  can  take  in  doing  their  great  part  to  repair  tne  monetary  disloca- 
tion of  the  world.  Its  origin  was  foreign;  its  remedy  is  international.  The  time  is 
ripe  for  this  powerful  Commonwealth  to  enter  decisively  upon  that  international 
transaction.  The  ripe  moment  must  not  he  let  slip.  After  becoming  entangled  in 
negotiation,  we  should  not  he  free,  as  now,  to  act,  first  for  own  advantage,  and  then 
for  the  promoting  of  our  own  deliverance  and  the  world's  deliverance  from  this 
world-wide  trouble.  Depressing  industry  and  trade,  it  affects  private  prosperity 
everywhere.  But  its  influence  upon  government  finances  is  a  separable  injury  and 
varies  in  diflerent  States  according  to  the  fiscal  and  currency  systems  which  it  dis- 
turbs. In  England  the  depression  is  serious,  but  the  disordered  finances  of  her 
largest  dependency,  India,  are  the  point  of  trouble  which  touches  the  Government 
of  Great  Britain.  In  France  and  Germany  the  depression  is  general,  but  the  fiscal 
problem  is  the  maintenance  of  an  enormous  but  not  enlarging  stock  of  coined  silver 
lately  depreciated  nearly  30  per  cent,  at  par  with  gold  while  keeping  both  in  nse. 
In  the  United  States  the  depression  of  trade  is  great,  caused  by  the  natural  unwil- 
lingness of  those  whose  savings  are  little  as  of  those  whose  capital  is  lar^e,  to  risk 
its  loss  in  falling  prices  and  the  hazard  of  a  silver  basis,  thus  contracting  every- 
where, not  money,  of  which  there  is  a  superabundance,  but  the  employment  of  sav- 
ings as  capital,  by  means  of  money,  in  organizing  industry  and  keeping  labor  bnsy. 
But  the  trouble  meanwhile  caused  to  the  Government  finances ^s  oifferent.  Here, 
too,  as  in  France  and  in  Germany,  there  is  need  of  holding  an  enormous  and  also 
enlarging  stock  (larger  now  than  that  of  France  relatively  to  our  commercial  and 
banking  habits)  of  coined  silver,  lately  depreciated  30  per  cent,  at  par  with  gold, 
while  keeping  both  in  use. 

To  stop  the  purchase  and  coinage  of  silver  is  for  this  our  local  trouble  also  thefiret 
and  best  step.  To  increase  our  stock  is  to  increase  the  difficulties  of  the  Treasnry, 
illegitimate  and  abnormal  difficulties,  which  ou^ht  never  to  be  imposed  upon  the 
f  rejisury  of  any  democratic  government,  and  which  ought  not  to  be  increased.  Its 
mission  is  to  coin  the  two  metals  into  money  for  the  public — as  much  as  everybody 
asks.  It  has  no  fitness  for  coining  for  itself  and  keeping  the  coinage.  Its  proper 
business  as  a  fisc  is  to  receive  the  people's  revenue  from  taxes  in  good  money  which 
it  has  coined  for  them,  and  to  expend  that  money  as  Congress  bids,  keeping  no  sur- 
plus at  all  beyond  what  insures  punctual  payments.  A  Treasury  surplus  is  standing 
proof  of  bad  finance — of  bad  laws,  if  such  have  made  it  necessary. 

If  to  manufacture  and  store  or  distribute  coin  of  a  depreciated  metal  could  stop 
its  depreciation,  or  relieve  the  depression  of  trade,  or  improve  the  money  circulation, 
or  call  out  into  use  for  the  employment  of  labor  more  of  loanable  capital,  or  arrest 
the  drop  in  prices,  then  the  Treasury  trouble  and  the  tax  burden  would  have  some 
ofiTset.  But  it  does  the  reverse.  It  inspires  the  owners,  the  borrowers,  and  the  em- 
ployers of  capital,  who  organize  work  lor  working  men  to  do,  with  an  utterly  incnr- 
able  distrust.  It  is  a  reasonable  distrust,  which  every  man  who  has  earned  and 
saved  five  dollars  that  he  would  like  to  employ  or  lend  as  capital,  knows-  as  well  as 
those  who  have  saved  thousands  of  dollars  from  their  earnings.  Every  wage-earner, 
too,  knows  as  well  as  they  that  silver  inflation  has  not  stimulated  and  does  not  stimu- 
late industry  or  trade.  Silver  has  never  been  as  low  as  this  year  (42  i>ence),  thongh 
the  Treasury  has  bought  and  stamped  $250,000,000  of  it  in  the  last  eight  years.  Prices 
of  all  commodities  range  lower  than  in  any  previous  year  of  the  nineteenth  oentniy. 

CONSEQUENCES  OP  STOPPING  SILVER  PURCHASES. 

To  stop  the  purchase  of  silver  will  enable  the  Treasury,  while  the  monetary  system 
is  restoring  to  its  normal  conditions,  to  maintain  with  certainty  and  greater  ease  the 
present  stock  of  silver  coin  at  par  with  gold  in  all  our  fiscM  and  locad  uses,  to  the 
great  relief  from  distrust  of  the  owners  and  employers  of  capital,  and  so  to  the 
greater  relief  and  increasing  employment  of  labor — the  first  fruits  of  sound  finance 
and  the  first  condition  of  prosperity. 

To  stop  the  purchase  of  silver  of  course  will  cause  a  new  fall  in  the  London  mar- 
ket.   Speedier  and  more  assured  will  then  be  the  day  of  its  final  restoration  to  its 
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former  place  in  the  money  of  the  world.  It  is  the  recent  heavy  fall  which  has  opened 
eyes  that  were  blind  and  ears  that  were  deaf.  Bnt  a  fall  of  silver,  if  the  expense 
and  influx  to  the  Treasury  are  stopped,  will  not  enhance  the  trouble  of  the  Trensury 
or  increase  the  difflcnlty  of  the  duty  which  the  laws  impose  to  keep  the  silver  circu- 
lation at  par  with  gold  within  our  own  iurisdiction.  Of  course,  compulsory  employ- 
ment of  a  money  temporarily  and  locally  inferior,  in  fnnded-debt  payments,  or  in 
daily  expense  of  any  sort^  means  compulsory  acceptance,  and  would  force  the  inferi- 
ority to  appear,  whereas  its  skillful  employment  and  an  optional  acceptance,  which 
the  laws  of  Congress  do  not  forbid,  will  prevent  that  inferiority  from  appearing  in 
oar  domestic  trade  which  nothing  can  disgniBO  in  our  foreign  exchanges. 

No  prospective  fall  in  the  purchasing  power  of  the  metal  can  be  so  harassing  to  the 
I'reasury  as  the  perpetual  inpour  of  a  coin  made  full  legal  tender  for  its  face^  yet  not 
worth  its  face,  which  the  Treasury  is  expected  to  employ  like  gold  as  if  it  were 
worth  its  face. 

To  stop  the  purchase  of  silver  will  thus  arrest  the  growth  of  that  standing  shame 
Id  onr  finance,  the  Treasury  surplus.  It  will  put  us  in  the  way  of  abolishing  the 
same  altogether,  not  by  cheating  onr  creditors,  shaving  our  pensioners,  or  crippling 
our  wage  earners,  but  by  euabling  the  'I'reasury  to  hold  the  silver  dollar  firmly  in  a 
local  parity  with  the  gold  dollar  until  we  can  unite  with  the  leading  powers  in  restor- 
ing and  establishing  their  permanent  eqnivalence. 

It  is  a  direct  consequence  of  the  monetary  dislocation  that  wheat  of  India,  which 
there  fetched  3  rupees  per  quintal  fourteen  years  ago,  and  there  fetches  3  rupees  per 
quintal  to-day,  can  be  sold  in  London  (cost  of  transport  apart)  for  as  little  as  the 
gold  price  of  3  silver  rupees  of  India  in  London  to-day— a  fall  of  25  per  cent. 

This  fall  has  caused,  of  course,  a  corresponding  fall  in  the  price  of  English  and 
Irish  home-grown  wheat  in  London. 

This  lowered  price  of  wheat  in  London  has  had  to  be  met  by  a  lower  price  of  the 
American  wheat  surplus  sold  in  London.  The  price  of  our  surplus  wheat  deter- 
mines the  price  of  the  whole  wheat  crop  of  the  United  States. 

So  that  the  monetary  dislocation  has  already  cost  our  farming  population,  who 
number  nearly  one-half  the  total  population  of  the  United  States,  an  almost  incom- 
putable sum,  a  loss  of  millions  upon  millions  of  dollars  every  year,  a  loss  which  they 
will  continue  to  suffer  so  long  as  Congress  delays  to  stop  the  silver  purchase,  and 
by  that  act  to  compel  an  international  redress  of  the  monetary^dislocation. 

Another  year's  delay  in  stopping  the  silver  purchase  is  the'loss  of  remunerative 

f»rioeB  upon  another  wheat  crop  of  the  United  States;  is  another  year's  stimulus  to 
ndia's  competition  for  the  foreign  markets  of  our  agricultural  product,  and  a  reduc- 
tion of  onr  ability  to  hold  that  market  against  any  competition  in  the  world  (meas- 
ured by  a  common  money). 

While  our  war-tariff  taxes,  prolonged  after  twenty  years  of  peace,  have  been  chok- 
ing off  our  manufactures  from  successful  competition  in  foreign  markets  with  the 
products  of  nations  which  do  not  tax  raw  materials,  we  have  deemed  foreign  markets 
for  the  surplus  produce  of  our  farms  as  sure  as  seed  time  and  harvest.  Onr  command 
of  them  at  least  we  have  deemed  unassailable.    They  are  in  peril. 

It  is  for  Congress  to  consider  whether  a  policy  which  does  not  prevent  the  loss  of 
25  per  cent  off  of  our  silver  output  to  a  few  thousand  mine  owners,  but  prolongs  the 
loss  to  many  million  farmers  of  25  i)er  cent  off  the  price  of  their  annual  wheat  crop, 
should  not  now  be  abandoned  and  the  only  policy  adopted  which  promises  to  restore 
the  former  prosperity  of  both. 

If  the  law  were  repealed  which  makes  compulsory  Treasury  purchases  of  silver, 
and  if  that  repeal  were  accompanied  by  the  declaration  of  Congress  that  the  United 
States  now  hold  themselves  in  readiness  to  unite  with  France,  Germany,  and  Great 
Britain  in  opening  their  mints  to  the  free  coinage  of  silver  and  gold  at  a  ratio  fixed 
by  international  a^eement,  it  is  the  deliberate  judgment  of  the  undersigned  that 
before  the  expiration  of  another  fiscal  year  this  international  monetary  dislocation 
might  be  corrected  by  such  an  international  concurrence,  the  two  monetary  metals 
restored  to  their  old  and  universal  function  as  the  one  standard  measure  of  prices 
for  the  world's  commodities,  the  depression  of  trade  and  industry  relieved,  and  a 
general  prosperity  renewed. 

I  respectfully  recommend  to  the  wisdom  of  Congress  the  unconditional  repeal  of 
the  act  of  February  28, 1878,  accompanied  by  such  a  declaration. 

REDUCE  TAXES— PAY  GREENBACK  DEBT  WITH  SURPLUS. 

I  therefore  respectfully  recommend : 

1.  Repeal  of  the  clause  in  the  act  of  February  28,  1878,  making  compulsory 
Treasury  purchases  of  silver,  for  the  reasons  heretofore  given  and  in  order  to  reduce 
surplus  and  unnecessary  taxation  $24,000,000  a  year. 

2.  Further  reduction  of  surplus  taxation,  beginning  in  a  manner  which  will  be 
suggested  below^  close  down  to  the  necessities  of  the  Government  economically 
administered* 
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3.  Repeal  of  the  act  of  May  31,  1S78,  making  coupnlsor^  postrredemptloB  i 
and  reissues  of  United  States  legal-tender  notes,  thus  facilitating — 

4.  Gradual  purchase  and  payment  of  $346,681,016  outstanding  promisdor^  notes  of 
the  United  States  with  the  present  and  accruing  Treasury  surplus,  issuing  silver 
certificates  in  their  room,  and  gold  certificates  11  need  be,  without  contraction  of 
the  present  circulating  volume  of  the  currency,  these  notes  (called  greenbacks) 
being  now  the  only  debt  due  and  payable  before  1891  except  the  three  per  cent 
bondb,  which  are  probably  all  to  be  called  and  paid,  early  in  the  ensuing  fiscal  year. 

The  extraordinary  copjunction  of  opportunity  and  necessity  making  practicable 
so  complete  a  reform  in  our  currency  and  so  large  a  reform  in  our  taxation,  will, 
perhaps,  excuse  a  reference  to  the  conditions  and  the  method  of  their  execution 
which  were  set  out  iu  my  last  annual  report,  or  any  repetition  of  what  I  hare 
already  had  the  honor  to  suggest  in  respectfully  urging  upon  Congress  the  easy 
provision  of  a  better  currency  for  the  people  of  the  United  States  than  the  best  now 
possessed  by  any  nation, — **  a  oui  rency  iu  which  every  dollar  note  sliall  be  the 
representative  certificate  of  a  coin  dollar  actually  in  the  Treasury  and  payable  on 
demand;  a  currency  in  which  our  monetary  unit,  coined  in  gold,  or  its  equivalent, 
coined  iu  silver,  shall  not  be  sufi'ered  to  part  company." 

The  act  making  compulsory  post-redemption  issues  and  reissues  of  United  States 
notes  and  the  act  making  compulsory  Treasurv  purchases  of  silver  are  each  a  sepa- 
rate menace  to  the  public  tranquillity,  are  each  injurious  to  the  public  morals,  tiie 
public  faith,  and  the  public  interest.  But  they. do  not  double  our  difficulties.  On 
the  contrary,  the  repeal  of  both  acts,  and  the  use  of  the  Treasury  metal  surplus  in 
the  substitution  of  coin  certificates  for  greenbacks,  will  convert  our  worst  kind  of 
paper  currency  into  the  beet  kind — indefinite  promissory  notes  of  debt  made  legal 
tender  will  be  converted  into  representative  certificates  of  coin,  held  subject  to 
demand. 

As  the  competency  of  the  Federal  Government  to  make  its  debts  a  legal  tender  of 
payment  for  the  debts  of  its  citizens,  one  to  another,  has,  in  these  latter  days,  been 
afiirmed,  despite  an  absolute  consensus  of  opinion  to  the  contrary  among  its  founders 
and  statesmen  of  all  parties  from  1789  to  1861,  it  seems  to  me  in  this  confiict  of  legal 
opinions  a  duty  to  recur  to  the  unquestioned  conclusions  of  a  sound  finance. 

COIN,  NOT  PROMISES,  FIT  FOR  LEGAL  TENDER. 

When  the  union  of  the  States  was  formed  in  1789,  and  the  present  Constitatian 
ordained,  the  last  and  first  avowed  objects  of  its  f^amers  were  to  secure  liberty  and 
to  establish  justice.  Political  philosophy  as  yet  has  ft'amed  no  higher  ideal.  Jus- 
tice was  their  endeavor,  and  the  Constitution,  like  the  laws  passed  by  the  early  Con- 
gresses, in  which  many  of  its  framers  sat,  shows  a  fixed  purpose  to  avert  known 
perils  to  justice. 

Among  the  chief  instruments  and  means  of  justice  is  a  least  imperfect,  least  varia- 
ble, coin  monetary  unit ;  the  standard  of  all  exchanges  and  lawful  tender  of  pay- 
ments. The  framers  of  the  Constitution  were  fresh  from  a  bitter  experience  of  tie 
calamities  consequent  upon  stretching  the  legal- tender  quality  from  coin  topromises 
to  pay  coin.  So  they  built  high  a  double  barrier  against  that  calamity.  They  lim- 
ited the  Federal  Government  to  certain  and  delegated  powers.  They  defined  some 
and  prohibited  other  certain  powers  to  the  States.  And,  lest  the  residue  of  unpro- 
hibited or  undelegated  powers  which  completed  the  round  sum  of  sovereignty,  should 
be  implied  into  the  Feaeral  Government  they  reserved  them  explicitly  to  the  States 
respectively,  or  to  the  people.  Then  to  the  Federal  Government  they  gave  many 
powers,  but  not  this  power  to  make  the  Treasury  notes  of  the  United  States  a  le^al 
tender  in  the  payment  of  private  debts.  Then  to  the  States  they  explicitly  prohib- 
ited all  future  exercise  of  a  similar  power — theretofore  at  most  grievous  cost  exercised 
by  them  amid  the  struggles  of  foundation  or  the  throes  of  revolution.  Nor  in  any  one 
of  the  fifteen  amendments  which  have  enlarged  the  federal  powers,  over  slavery,  rep- 
resentation, citizenship,  and  the  voting  franchise,  has  there  been  enlargement  of  tbe 
power  at  first  bestowed  upon  the  United  States,  and  vested  in  their  Congress  as  tbe 
power  to  "coin  money,  regulate  the  value  thereof,  and  of  foreign  coin."  And  while 
thus  were  refused  in  the  Convention,  and  withhela  in  the  Constitution,  any  warrant 
to  amplify,  or  excuse  for  abusing,  %he  power  so  specified  and  granted,  it  was  also 
ordained  tnat  thereafter ''no  State  shall  •  •  *  emit  bills  of  credit;  make  any- 
thing^ but  gold  and  silver  coin  a  tender  in  payment  of  debts ;  pass  any  *  *  *  law 
impairing  the  obligation  of  contracts  *  *  *.''  Under  the  last  clause  of  the  eigbth 
section  of  the  Constitution,  the  power  thus  granted  was  by  the  Second  Congress  in 
the  coinage  law  of  1792,  as  necessarily  and  properly  executory  of  that  power,  wisely 
and  fully  exercised.  It  was  exercised  wiuiout  abuse,  without  pretension  to  some 
sovereign  power  inherited,  but  as  a  specific  power  delegated  to  the  Federal  Govern- 
ment and  vested  in  the  Congress.  « 
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Itwasoxereisednotin  telationto  any  power  to  borrow  money;  for  money,  besldefl 
beins  one  kind  of  wealth,  is  also  that  kind  which  is  a  standard  and  meaonre  ot  the  value 
of  ftli  kinds  of  wealth ;  and  to  change  the  standard,  in  the  act  of  borrowing,  ft'om  coin 
to  the  promise  to  pay  coin,  would  have  been  not  borrowing  merely,  but  also  cheat- 
ing or  enriching  the  lender.  If  such  power  be  indeed  a  sovereign  power,  legitimate 
and  heritable,  it  is  of  the  least  precious  patrimony  reserved  in  the  sovereignty  of 
the  people,  for  it  was  prohibited  to  the  states,  and  never  delegated  to  the  United 
States. 

The  Consress  of  1792  fixed  the  monetary  unit  of  the  United  States  in  coin,  gave  it 
the  name  dollar,  made  it  the  unit  of  the  money  of  aeoonnt  in  their  ofioee  and  courts, 
named  also  its  multiples  and  fractions,  and  then,  opening  their  mint  free  to  all 
comersy  affixed  the  full  le^l-tender  quality  to  all  gold  and  silver  there  coined. 

Congress  might,  under  its  also  granted  power  **  to  borrow  money,"  have  received 
the  loan  of  all  the  coined  gold  and  silver  dollars  that  their  owners  would  lend,  for 
borrowing  is  not  taking,  by  force  of  law  or  license,  against  the  will  of  the  lender. 
It  is  taking  because  the  consent  of  t^  borrower  to  receive  concurs  with  the  consent 
of  the  lender  to  convey.  In  return  far  each  and  all  of  those  coins  it  mi^ht  have 
emitted  its  promises  to  pay  on  demand.  That  would  have  been  the  exercise  of  its 
l^ranted  power  to  borrow  money.  At  further  need  it  might  have  agreed  to  pay  from 
its  constant  receipt  of  taxes  (for  the  longer  loan  of  money  which  its  own  constantly 
outgoing  expenditure  and  the  residue  of  still  unborrowed  money  would  provide) 
money  in  principal  sums  and  as  interest,  giving  therefor  its  time  obligations.  That 
would  have  been  the  exercise  of  its  power  to  borrow  money.  But  the  power  to 
cjiaoge  the  unit  of  value  in  money  so  borrowed  or  so  loaned  has  no  relation,  legiti- 
mate or  logical,  with  such  or  any  power  to  borrow  money.  It  is  not  derivable  irom 
the  borrowing  power.  It  is  a  power  illegitimate  and  irrelevant  both  to  the  lending 
Mid  to  the  borrowing  power.  The  latter  is  a  power  to  use  the  credit  which  a  gov- 
ernment has  from  men's  faith  in  its  honor  and  its  laws.  The  power  to  raise  or 
depress  the  monetary  unit  of  value  is  a  power  to  destroy  men's  faith  in  the  honor  of 
a  government  and  its  laws.  The  power  to  force  into  the  circulation  an  unUt  repre- 
sentative of,  a  false  equivalent  of,  a  debt  of,  that  monetary  unit  of  value,  as  its 
namesake  and  equal  in  exchange,  is  a  power  to  destroy  men's  faith  in  the  honor  of 
a  government  and  its  laws.  Their  sense  of  betrayal,  and  their  perception  of  the 
fact,  are  expressed  by  the  nonequivalence  in  exchange  often  disclosed  between  the 
nndebased  coin  and  the  debased  coin,  between  the  coin  and  the  promise  to  pay  con- 
verted into  a  legal  tender,  between  the  coin  undepreciated  and  the  depreciated 
coin,  according  as  in  any  of  these  ways  the  monetary  unit  has  been  the  instrument 
or  the  memorial  of  that  duplicity.  But  such  proceedings  found  no  precedent,  such 
opinions  as  are  here  controverted  found  no  believer,  no  defender  among  the  lawyers, 
statesmen^  or  people  in  the  first  seventy-two  years  of  this  Republic. 

Not  until  after  1861,  when  a  great  danger  had  beclouded  most  men's  perceptions  of 
financial  as  well  as  constitutional  law,  was  a  legal-tender  money  made  out  of  the 
debts  of  the  United  States. 

Kot  until  the  infection  spread  was  it  ever  deliberately  argued  that  any  repre- 
sentative of  the  unit  of  value  could  Justly  be  suffered  to  be  made,  or  to  abide,  in  perma- 
nent depreciation  and  disparity  therewith. 

But  whether  or  not  a  nonequivalent  of  the  coin  dollar  may  be  made  a  lawful  dol- 
lar, and  whether  or  not  post-redemption  issues  and  reissues  of  such  promises  can  be 
lawfully  made,  after  twenty-one  years  of  peace  have  superBeded  any  real  or  imagined 
exigency  of  war,  certain  it  is  that  every  argument  of  policy  now  forbids  the  continu- 
ance of  that  legalized  injustice.  Had  it  ever  been  conferred,  the  Federal  Government 
should  be  stripped  of  so  dangerous  a  power.  No  executive  and  no  legislature  is  fit 
to  be  trusted  with  the  control  it  involves  over  the  earnings  and  the  savings  of  the 
people.  No  earthly  sovereign  or  servant  is  capable  of  a  Just  exercise  of  such  authority 
to  impair  and  pervert  the  obligation  of  contracts. 

To  apply  the  present  and  the  unavoidably  accruing  proceeds  of  our  surplus  taxa- 
tion during  the  next  five  years  in  payment  of  the  only  portion  of  the  public  debt 
beyond  the  vanishing  3  per  cents,  which  is  now  due  or  will  be  payable,  except  at  a 
high  premium,  before  the  4^  per  cents  of  1891  mature,  besides  being  a  large  measure 
of  currency  reform,  will  also  diminish  and  finally  dissipate  the  objectionable  and 
invidious  influence  of  the  Treasury  upon  the  money  market  and  upon  the  business 
of  the  country.  Skillful  admiuistration  of  the  Department  in  respect  to  its  incomes 
and  outgoes  may  reduce  to  a  minimum  that  influence,  which  can  not  but  be  consid- 
erable while  its  receipts  average  $1,000,000  a  day.  But  it  is  in  no  way  for  the  public 
advantage,  it  is  a  distinct  interference  with  private  property,  and  it  is  an  improper 
trust  to  be  imposed  upon  any  officer  of  the  Government,  when  the  most  prudent, 
faithful,  and  intelligent  exercise  of  his  judgment,  and  the  wisest  use  of  the  power 
he  is  compelled  to  accept,  can  not  fail  to  promote  the  pecuniary  advantage  or  involve 
tha  pecuniary  disadvantage  of  this  or  that  group  of  his  fellow-citizens.  It  is  no 
defense  of  the  condition  of  things  which  has  grown  up  since  the  war,  and  which  has 
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gradually  converted  the  Treasury  into  such  an  overshadowing  fiscal  pow«r,  invakdd 
at  every  commercial  crisis,  to  say  that  we  are  becoming  accostomed  to  it. 

These  illegitimate  and  anwarrantable  enoroa<5hment8  of  governmental  influence 
should  be  restricted  and  abridged,  with  constant  and  inflexible  purpose  to  restore 
the  simplicity,  compel  the  frugality,  and  limit  the  authority  of  Federal  as  of  all  oar 
governmental  institutions.  Of  these  the  true  function  is  to  guard  our  individnal 
liberties,  not  to  confine  them,  not  to  supersede  them,  not  to  direct  them.  £ven  mon- 
archies are  slowly  discarding  other  functions.  Democracies  have  no  use  for  their 
cast-off  trappings.  It  is  liberty  which  has  enlightened  the  world,  not  the  necessary 
evil  of  legislatures,  laws,  courts,  armies,  and  police,  which  with  our  taxes  we  pay 
to  guard  that  liberty  from  aggression. 

During  the  fiscal  year  ended  June  30,  1886.  there  were  coined  under  the  compul- 
sory silver-coinage  act  of  1878,  29,838,905  silver  dollars,  and  the  cost  of  the  silTer 
used  in  such  coinage  was  $23,448,960.01.  There  had  been  coined  up  to  the  close  of 
the  previous  fiscal  year  under  the  provisiousofthe  law  203,882,554  silver  dollars,  and 
on  the  1st  day  of  December,  1886,  the  totol  amount  of  such  coinage  was  $247,131,549. 

The  Director  of  the  Mint  reports  that  at  the  time  of  the  passage  of  the  law  of  1878 
directing  this  coinage,  the  intrinsic  value  of  the  dollars  thus  coined  was  94^  cents 
each,  and  that  on  the  31st  day  of  July,  1886,  the  price  of  silver  reached  the  lowest 
stage  ever  known,  so  that  the  intrinsic  or  bullion  price  of  our  standard  silver  dollar 
at  that  date  was  less  than  72  cents.  The  price  of  silver  on  the  30th  day  of  Novembtf 
last  was  such  as  to  make  these  dollars  intrinsically  worth  78  cents  each. 

These  differences  in  value  of  the  coins  represent  the  fluctuations  in  the  price  of  sil- 
ver, and  they  certainly  do  not  indicate  that  compulsory  coinage  by  the  Government 
enhances  the  price  of  that  commodity  or  secures  uniformity  in  its  value. 

Ever^  fair  and  legal  effort  has  been  made  by  the  Treasury  Department  to  distrib- 
ute this  currency  among  the  people.  The  withdrawal  of  United  States  Treasory 
notes  of  small  denominations,  and  the  issuing  of  small  silver  certificates  have  been 
resorted  to  in  the  endeavor  to  accomplish  this  result,  in  obedience  to  the  will  and 
sentiments  of  the  representatives  of  the  people  in  the  Congress.  On  the  27th  day  of 
November,  1886,  the  people  held  of  these  coins,  or  certificates  representixig  them, the 
nominal  sum  of  $166,873,041,  and  we  still  had  $79,464,345  in  the  I'reasury— as  against 
about  $142,894,055  so  in  the  hands  of  the  people,  and  $72,865,376  remaining  in  the 
Treasury  one  year  ago.  The  Director  of  the  Mint  again  urges  the  necessity  of  more 
vault  room  for  the  purpose  of  storing  these  silver  dollars  which  are  not  needed  for 
circulation  by  the  people. 

I  have  seen  no  reason  to  change  the  views  expressed  in  my  last  annual  message  on 
the  subject  of  this  compulsory  coinage;  and  1  again  ur^e  its  suspension  on  all  the 
grounds  contained  in  my  former  recommendation,  reinforced  by  the  significant 
increase  of  our  gold  exportations  during  the  last  year,  as  appears  by  the  comparative 
statement  herewith  presented,  and  for  the  further  reasons  that  the  more  this  currency 
is  distributed  among  the  people  the  greater  becomes  our  duty  to  protect  it  from  dis- 
aster ;  that  we  now  nave  abundance  for  all  our  needs ;  and  that  there  seems  but  lit- 
tie  propriety  in  building  vaults  to  store  such  currency  when  the  only  pretence  for  its 
coinage  is  the  necessity  of  its  use  by  the  people  as  a  circulating  medium. 

[Beport  of  the  Secretary  of  the  Treasury,  December  5, 1887.] 


STANDARD  SILVER  DOLLARS. 

One  of  the  most  interesting  facts  shown  by  the  foregoing  statements  is  the  decrease 
in  the  number  of  standard  silver  dollars  owned  by  the  Government  and  the  increased 
use  of  the  same  money  by  the  people  in  the  form  of  silver  certificates.  The  five,  two, 
and  one  dollar  certificates  furnish  a  convenient  currency,  and  it  is  evident  that  the 
future  use  of  the  silver  dollar  will  be  almost  exclusively  in  that  form. 

It  is  waste  to  coin  and  store  any  more  silver  dollars  at  present.  There  is  no  func- 
tion which  those  that  are  coined  after  this  time  will  probably  ever  perform,  except 
to  lie  in  Government  vaults  and  be  a  basis  upon  which  silver  certificates  can  be  issued. 
1 1  is  seldom  that  any  one  wishes  to  have  his  silver  certificate  exchanged  for  the  silrer 
dollar  itself,  consequently  a  limited  number  of  coined  dollars  will  perform  the  work 
of  redeeming  certificates.  The  $214,000,000  which  are  now  in  the  lYeasurv  will  more 
than  suffice  to  redeem,  as  they  may  be  presented  from  time  to  time,  the  silver  certifi- 
cates that  have  already  been  issued  or  that  can  be  issued  against  all  the  dollars 
which  will  be  coined  for  years  to  come  under  the  present  law. 

Tlie  law  should  be  so  amended  as  to  authorize  the  Secretary  of  the  Treasury  to 
issue  certificates  against  the  coining  value  of  the  bullion  bought  and  to  coin  only 
Huch  number  of  dollars  as  ho  might  deem  expedient  hereafter.  This  would  flot 
restrict  in  the  least  degree  the  use  of  the  silver  dollar  as  currency.    The  certificates 
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would  be  equally  secure  whether  representing  coined  dollars  lying  in  vaults,  or  rep- 
resenting bullion  also  lying  in  vaults,  and  which  could  be  coined  into  dollars.  The 
bullion  should  be  melted  into  the  form  of  very  heavy  bars,  which  could  not  be  easily 
stolen  or  lost.  In  this  form  the  silver  could  be*  easily  and  quickly  moved,  and 
counted. 

More  than  a  dozen  men  were  occupied  for  several  weeks  last  summer,  when  the 
late  Treasurer  turned  over  the  office  to  the  present  incumbent,  in  counting  the  coin 
which  is  in  the  vaults  at  Washington.  Safety,  economy,  and  convenience  would  be 
promoted  if  this  recommendation  were  adopted. 

Safeguards  for  silver  money. 

It  would  be  a  neglect  of  duty  did  I  not  call  the  attention  of  the  Congress  to  certain 
safeguards  which  ought  to  be  thrown  about  the  standard  silver  dollar  to  protect 
from  possible  loss  the  people  among  whom  it  and  its  representative,  the  certificate, 
are  so  nniversally  distributed. 

Provision  shomd  be  made  against  a  time  when  there  may  be  more  of  that  form  of 
money  than  is  required  for  the  business  of  the  country.  The  first  symptom  of  this 
wai  be  increasing  ownership  of  silver  by  the  Government.  This  increase  wUl  take 
place  because  the  Government  pays  to  the  people  that  kind  of  currency  which  they 
wish  to  have  and  receives  from  them  that  kind  which  they  wish  to  pay ;  conse- 

2uently  the  Government  will  accumulate  the  form  of  money  which  the  public  least 
esires.  If  the  Government  held  no  funds  save  those  needed  for  its  daily  expenses 
it  would  perform  no  different  function  toward  currency  when  it  had  once  coined  or 
printed  it  than  does  au  individual  who  receives  and  pays  out  money;  but  the  two 
great  trust  funds — that  for  the  redemption  of  United  St  ites  notes  ($100,000,000)  and 
that  for  the  redemption  of  national-bank  notes,  at  present  more  than  $100,000,000, 
an  d  whatever  surplus  there  may  be  from  time  to  time — form,  as  it  were,  a  reservoir 
which  takes  and  holds  that  kind  of  currency  which  the  people  reject.  Were  it  not 
for  this  ^reat  Government  reservoir  a  redundancy  of  any  form  of  currency  would  be 
shown  either  by  its  exportation  to  countries  where  it  was  needed  or  by  its  deprecia- 
tion here.  The  silver  dollar  can  not  be  exported  because  the  silver  of  which  it  is 
made  is  worth  less  than  75  cents,  and  that  would  be  its  value  for  exportation. 

The  Government  has  bought  silver  bullion  and  coined  it  into  about  $280,000,000, 
of  which  it  has  put  in  circmation  among  our  people  about  $230,000,000,  making  an 
apparent  profit  thereby  of  over  $35,000,000 :  it  has  always  kept  those  dollars  and 
their  certificates  as  valuable  as  they  were  when  it  paid  them  out,  by  receiving  them 
in  payment  of  taxes;  but  sometimes  it  has  been  obliged  to  receive  them  in  greater 
amounts  than  the  people  were  willing  to  take  them;  this  was  notably  the  case  in 
1884, 1885,  and  1886^  when  they  so  accumulated  that  at  the  end  of  July,  1886,  there 
were  $93,959,880  of  them  in  the  Treasury.  During  those  years  these  funds  in  the 
Treasury  formed  the  reservoir  which  held  the  silver  dollars  that  the  people  did  not 
want,  and  thus  prevented  those  which  they  did  want,  and  still  held  ($146,000,000,) 
from  going  to  a  discount,  or,  in  other  words,  from  becoming  worth  less  to  the  people 
than  Siey  were  when  the  Government  originally  paid  them  out  of  its  Treasury. 

The  foregoing  tables  show  that  during  the  sixteen  months  ended  November  1, 1887, 
this  Department  was  able  to  pay  out  at  par  and  keep  in  circulation  $10,464,905  of 
the  coined  silver  dollars,  and  $72,597,732  of  their  representatives,  the  certificates,  in 
addition  to  the  amounts  of  each  in  circulation  July  1,  1886.  If  tho  Department  had 
been  able  to  print  enough  certificates,  doubtless  the  whole  of  this  increased  use  of 
silver  would  have  been  in  the  form  of  certificates,  and  few,  if  any,  coined  dollars 
would  have  been  paid  out.  On  the  contrary,  many  of  those  out  would  have  been 
returned,  and  certificates  taken  in  their  place. 

There  should  always  be  in  the  Treasury  enough  silver  beside  that  held  against 
outstanding  certificates  to  enable  the  Government  to  at  once  supply  any  demand  for 
it  on  the  part  of  the  people ;  but  all  held  in  the  Treasury  in  excess  of  that  amount  is 
absolutely  useless  for  any  purpose,  and  is  in  fact  a  menace  to  the  silver  which  the 
people  hold  and  also  to  the  United  States  notes  and  national-bank  notes — to  the 
whole  circulating  medium,  except  gold ;  therefore  it  would  be  the  part  of  wisdom  to 
prevent  any  accumulation  of  silver  in  the  Treasury  beyond  a  suflicient  reserve  needed 
to  meet  any  demand  which  may  bo  made  for  it.  This  can  be  done  by  fixing  the 
amount  of  such  reserve,  and  providing  that  when  it  is  exceeded  by  say  $5,000,000, 
the  purchase  of  bullion  shall  cease  until  the  amount  held  by  the  Government  again 
equals  such  reserve.  Another  plan,  somewhat  similar  to  that  recommended  by  my 
predecessor  in  his  last  annual  report,  would  be  to  provide  that  when  the  reserve  was 
exceeded,  an  amount  of  United  States  notes  equal  in  value  to  such  excess  should  be 
canceled,  if  enough  of  them  wore  in  the  Treasury;  but  if  not,  then  the  purchase  of 
bullion  to  cease  until  the  maximum  reserve  should  be  reached.  This  would  create 
,  a  vacuum  in  the  circulating  medium  which  would  be  filled  by  silver.  The  amount 
of  Uaited  States  notes  would  be  gradually  reduced  until  the  whole  were  extinguished; 


Digitized  by 


Google 


680 

silTer  dollars  or  eilver  certificates  would  take  tLe  place  of  United  States  notes  as 
they  were  retired.  This  plan  would  make  our  currency  more  uniform  and  as  secure 
as  now. 

Neither  of  these  plans,  if  adopteil,  would  diminish  the  actual  or  potential  nse  of 
silver  as  currency  by  a  dollar.    In  my  indgment,  it  would  be  promoted  thereby. 

Our  people  will  never  consent  that  the  money  which  is  in  every  one's  pocket  sbill 
become  of  less  value  than  it  was  when  the  Government  paid  it  to  them,  if  it  be  in 
the  power  of  the  Government  to  make  it  good. 

The  trade-dollars  have  been  practically  redeemed  in  gold  under  act  of  Congress, 
although  they  were  held  by  but  few  persons,  were  intrinsically  worth  more  thim  the 
standard  dollar,  and  had  far  less  equitable  claim  for  redemption  than  would  the 
standard  dollar.  If  ever  the  time  comes  when  the  standard  dollar  goes  to  a  dis- 
count, the  people,  in  the  pockets  of  almost  every  one  of  whom  will  be  found  more 
or  less  of  those  dollars,  wQl  emphatically  demand  that  they,  too,  shall  be  redeemed 
in  gold  or  made  as  good  as  when  issued,  and  that  the  purchase  of  silver  bulhon 
stop.  If  the  plan  above  suggested  were  now  adopted,  tney  would  probably  never 
go  to  a  discount — surely  not  except  under  altogether  extraordinanr  oircumstanees: 
and  yet  the  public  would  have  a  supply  of  them  limited  only  by  the  need  and 
demand  of  the  people  for  them.  I  recommend  that  a  law  to  the  above  effect  be 
enacted. 


[Beport  of  the  Secretary  of  the  Treaeary,  December  3, 1888.] 


SILVER  COINAGE. 

The  ownership  of  silver  by  the  Government  again  was  largely  decreased,  in  spite 
of  the  increase  of  the  total  stock  of  silver  dollars  in  the  country,  by  the  coina^  of 
sixteen  months.  During  the  past  few  years  the  decrease  of  circulation  caused  by 
the  cancellation  of  national-bank  notes,  and  by  the  deposit  of  money  with  the 
Treasurer  by  the  banks  to  redeem  their  notes  when  presented  for  that  purpose,  has 
been  but  little  exceeded  by  the  increased  circulation  of  silver  certificates  and  of 
standard  silver  dollars:  thus  silver  seems  to  have  filled  the  vacuum  caused  by  the 
retirement  of  national-bank  circulation.  The  circulating  medium  in  small  denomi- 
nations has  been  largely  converted  into  silver  certificates.  And,  finally,  bnsinesB 
has  largely  increased  in  the  South  and  in  portions  of  the  country  where  there  are 
few  baukiuff  facilities.  All  of  these  causes  have  cooperated  to  postpone  any  evil 
effects  which  might  arise  from  a  continued  and  excessive  coinage  of  the  silver  dol- 
lar. But  the  danger  still  exists  and  should  be  guarded  against.  This  can  be  done 
by  the  adoption  of  the  recommendation  of  my  last  report,  vis.,  by  fixing  the  maxi- 
mum of  silver  which  shall  belong  to  the  Government,  and  by  providing  uiat  when  it 
was  exceeded  by  $5,000,000,  the  purchase  of  silver  bullion  should  cease  until  the 
amount  owned  by  the  Government  shonld  be  again  reduced  to  such  maximum,  or  by 
canceling  United  States  notes  to  the  amount  of  the  excess  over  the  maximum,  pro- 
vided the  Government  held  the  notes ;  if  not,  then  by  ceasing  the  purchase  of  uol- 
lion.  Such  plan,  if  adopted,  would  provide  a  safety  valve  which  would  be  sdf- 
operative,  and  would  assure  the  country  against  anj'  possible  danger  from  silver; 
for  as  soon  as  it  exceeded  the  amount  which  would  be  absorbed  in  the  business  of 
the  country,  it  would  begin  to  flow  into  the  Treasury  in  payment  of  taxes,  and 
would  bo  there  held  until  business  called  for  it,  and  when  the  Government's  owner- 
ship fell  below  the  maximum,  the  purchase  of  the  bullion  would  again  begin. 

Thus  the  country's  business  demand  would  regulate  the  country's  silver  circola- 
tion,  and  there  would  be  little  danger  of  depreciation  in  the  value  of  the  silver  dol- 
lar as  compared  with  the  ^old  dollar.  I  venture  to  predict  that  if  some  such  safe- 
guard is  not  adopted,  and  if  thereby  the  silver  dollar  is  suffered  at  some  time  to  lose 
a  part  of  its  purchasing  power,  that  the  people  will  demand  the  absolute  stoppage 
of  the  silver  bullion  purchase,  and  furthermore,  the  use  by  the  Government  of  ue 
whole  or  a  portion  of  the  silver-coinage  profits  for  the  redemption  of  the  silver  dol- 
lars which  are  held  by  them.  It  is  to  be  hoped  that  before  such  crisis  is  reached 
that  the  nations  of  the  world  will  have  agreed  upon  some  standard  of  bimetalhsm 
which  will  forever  maintain  a  fixed  ratio  between  gold  and  silver,  but  in  the  mean- 
time there  is  no  occasion  to  burden  ourselves  with  a  stock  of  silver  which  may  be 
troublesome. 

COIN  CERTIFICATES. 

The  system  of  coin  circulation  by  means  of  certificates  has  certain  conveniences 
and  advantafi:es,  but  it  is  a  costly  form  of  money.  Last  year  the  cost  of  the 
$105,000,000  silver  certificates  issued  was  about  $421,000,  and  as  more  and  more  of 
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these  certificates  are  converted  into  smaller  denominations  this  cost  is  likely  to  in- 
crease. There  are  also  certain  dangers  connected  with  it ;  for  example,  in  time  of 
war.  the  possession  by  the  Government  of  snch  vast  stores  of  the  precious  metals 
mignt  prove  embarrassing,  and,  at  a  time  when  the  Government  was  in  financial 
need,  the  temptation  to  spend  the  coin  held  against  outstanding  certificates  might 
prove  too  strong.  The  loss  by  the  abrasion  of  the  coin,  if  it  was  in  circulation, 
wonld  not  equal  the  cost  of  the  certificates.  On  the  whole  I  think  it  may  be  said 
that  the  currency  of  the  country  would  be  more  safe  and  more  economical  if  the 
coin  were  in  actual  circulation  instead  of  being  held  by  the  Government  on  pledge 
against  outstanding  certificates,  as  is  now  the  case.  But  whatever  may  be  thought 
about  the  wisdoin  of  the  certificate  system,  there  can  be  no  donbt  that  with  it  the 
further  coinage  of  gold  and  silver,  except  subsidiary  coin,  is  not  necessary  or  wise. 
Far  more  gold  and  silver  coins  are  now  in  the  possession  of  the  Government  than 
probably  ever  will  be  needed  for  the  redemption  of  certificates.  Future  accumula- 
tion of  the  precious  metals  should  be  only  in  the  form  of  bullion,  which  can  be  kept 
more  safe! v  and  counted  more  easily  than  the  coin .  If  this  suggestion  was  adopted  all 
but  one  of  onr  mints  might  be  closed,  and  large,  useless  expense  be  saved  annually. 
I  earnestly  call  the  attention  of  the  Congress  to  this  subject. 

[Beport  of  the  Secretary  of  the  Treasury,  Deeembor  2, 1889.] 


SILVBB. 

The  continued  coinage  of  the  silver  dollar  at  a  constantly  increasing  monthly 
qnota,  is  a  disturbing  element  in  the  otherwise  excellent  financial  condition  of  the 
country,  and  a  positive  hindrance  to  any  international  agreement  looking  to  the  free 
coinage  of  both  metals  at  a  fixed  ratio. 

Mandatory  purchases  by  the  Government  of  stated  quantities  of  silver,  and  man- 
datory coinage  of  the  same  into  full  legal-tender  dollars,  are  an  unprecedented 
anomaly,  and  have  proved  futile,  not  only  in  restoring  the  value  of  silver,  but  even 
In  staying  the  downward  price  of  that  metal. 

Since  the  passage  of  the  act  of  February  28, 1878,  to  November  1, 1889,  there  have 
been  purchased  2^,889.416.11  standard  ounces  of  silver,  at  a  cost  of  $286,930,633.64, 
from  which  there  have  been  coined  343,638,001  standard  silver  dollars. 

There  were  in  circulation  on  November  1  of  the  present  year  60,098,480  silver  dol- 
lars, less  than  $1  per  capitate  remainder,  283,539,521,  being  stored  away  in  Gov- 
ernment vaults,  of  which  $277,319,944  were  covered  by  outstanding  certificates. 

The  price  of  ftilver,  on  March  1,  1878,  was  54^  pence,  equal  to  $1.20429  per  ounce 
fine.  At  this  price  $2,000,000  would  purchase  1,660,729  ounces  of  fine  silver,  which 
would  coin  2,147,205  standard  silver  dollars.  At  the  average  price  of  silver  for  the 
fiscal  year  ended  June  30, 1889  (42.4^  pence),  equivalent  to  $0.93163  per  ounce  fine, 
$2,000,000  would  purchase  2,146,755'  fine  ounces,  out  of  which  2,775,628  standard 
silver  dollars  could  be  coined. 

The  lower  the  price  of  silver,  the  greater  the  quantity  that  must  be  purchased, 
and  the  larger  the  number  of  silver  dollars  to  be  coined,  to  comply  with  the  act  of 
February  28,  1878. 

No  proper  effort  has  been  spared  by  the  Treasury  Department  to  put  in  circulation 
tbe  dollars  coined  under  this  law.  They  have  been  shipped,  upon  demand,  from  the 
mints  and  sub  treasuries,  free  of  charge,  to  the  nearest  and  most  distant  localities  in 
the  United  States,  only  to  find  their  way  back  into  Treasury  vaults  in  payment  of 
Government  dues  and  taxes.  Surely  the  stock  of  these  dollars  which  can  perform 
any  useful  function  as  a  circulating  medium  must  soon  be  reached  if  it  has  not  been 
already,  and  the  ftirther  coinage  and  storage  of  them  will  then  become  a  waste  of 
public  money  and  a  burden  upon  the  Treasury. 

It  is  freely  admitted  that  the  predictions  of  many  of  our  wisest  financiers,  as  to 
when  the  sttfe  limit  of  silver  coinage  would  be  reached,  have  not  been  fulfilled,  but 
it  is  believed  that  the  principles  on  which  their  apprehensions  were  based  are  Justi- 
fied by  the  laws  of  trade  and  finance,  and  by  the  universal  experience  of  mankind. 
While  many  favorable  causes  have  cooperated  to  postpone  the  evil  effects  which  are 
Bure  to  follow  the  excessive  issue  of  an  overvalued  coin,  the  danger  none  the  less 
exists. 

The  silver  dollar  has  been  maintained  at  par  with  gold,  the  monetary  unit,  mainly 
by  the  provisions  of  law  which  make  it  a  full  legal  tender,  and  its  representative, 
the  silver  certificate,  receivable  for  cuntoms  and  other  dues^  but  the  vacuum  created 
by  the  retirement  of  national  bank  circulation,  and  the  policy  of  the  Government  in 
not  forcibly  paying  out  silver,  but  leaving  its  acceptance  largely  to  the  creditor, 
have  materially  aided  its  free  circulution. 
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The  extraordinary  growth  of  this  country  in  population  and  wealth,  the  impTe- 
cedented  development  in  all  kinds  of  business,  and  the  unswerving  confidence  of  the 
people  in  the  good  faith  aud  financial  condition  of  our  Goyemment,  have  been  pow- 
erful influences  in  enabling  us  to  maintain  a  depreciated  and  constantly  depreciated 
dollar  at  par  with  our  gold  coins,  far  beyond  the  limit  which  was  believed  possible 
a  few  years  ago. 

But  the  fact  must  not  be  overlooked  that  it  is  only  in  domestic  trade  that  this 
parity  has  been  retained;  in  foreign  trade  the  silver  dollar  possesses  only  a  bullion 
value. 

Causes  of  the  depredation  of  silver. 

From  the  year  1717  to  1873  the  ratio  between  gold  and  silver  was  remarkably  con- 
stant, being  15*13  to  1,  in  the  former  year,  and  15*92  to  1  in  the  latter  year.  During 
this  long  period  of  one  hundred  and  fifty  years  there  were  slight  fluctuations  in  the 
ratio,  but  not  enough  to  cause  any  serious  inconvenience.  Even  during  the  period 
of  the  immense  production  of  gold,  from  1848  to  1868,  when  $2,757,000,000  of  gold  was 
])roduced  and  only  $813,000,000  of  silver,  the  change  in  the  ratio  was  only  about  1*6 
per  cent. 

The  legislation  of  Germany  in  1871-^73,  immediately  following  the  Franco-German 
war,  adopting  the  single  gold  standard  for  that  Empire,  withdrawing  rapidly  from 
circulation  silver  coins  which  prior  to  that  time  had  formed  almost  exclusively  tiie 
circulating  medium,  and  throwing  large  quantities  of  silver  at  short  and  uncertain 
intervals  upon  the  market,  was  the  initial  factor  of  the  great  monetary  disturbance 
which  destroyed  the  legal  ratio  between  gold  and  silver  that  had  exiated  for  half  a 
century. 

France  and  her  monetary  allies,  Belgium,  Switzerland,  Italy^  and  Greece,  alarmed 
at  the  immense  stock  of  German  silver  which  was  sure  to  flow  into  their  open  mints, 
immediately  restricted,  and  soon  afterward  closed  their  mint«  to  the  coinage  of  fnll 
legal-tender  silver  pieces.    This  action  only  hastened  the  catastrophe. 

The  otlier  nations  of  Europe  were  not  slow  to  follow  the  example  of  Grermanyand 
France.  In  1873-^75  Denmark,  Norway,  and  Sweden  adopted  the  single  gold  stand- 
ard, making  silver  subsidiary.  In  1875  Holland  closed  her  mints  to  the  coinage  of 
silver.  In  1876,  Russia  suspended  the  coinage  of  silver,  except  for  use  in  the  Chi- 
nese trade.  lu  1879  Austria-Hungary  ceased,  to 'coin  silver  for  individuals,  excepts 
trade  coin  known  as  the  Levant  thaler. 

The  result  has  been,  that  while  prior  to  1871  England  and  Portugal  were  the  only 
nations  of  Europe  which  excluded  silver  as  full  legal-tender  money,  since  the  mone- 
tary disturbance  of  1873-78  not  a  mint  of  Europe  has  been  open  to  the  coinage  of 
silver  for  individuals. 

It  has  been  charged  that  the  act  of  February  12, 1873,  revising  the  coinage  system 
of  the  United  States,  by  failing  to  provide  for  the  coinage  of  the  silver  dollar,  had 
much  to  do  with  the  disturbance  in  the  value  of  silver.  As  a  matter  of  fact  the  act 
of  1873  had  little  or  no  effect  upon  the  price  of  silver.  The  United  States  was  at 
that  time  on  a  paper  basis.  Tlie  entire  number  of  silver  dollars  coined  in  this  coun- 
try from  the  organization  of  the  Mint  in  1792,  to  that  date  was  only  8,045,838,  and 
they  had  not  been  in  circulation  for  over  twenty-five  years. 

Moreover,  immediately  upon  the  passage  of  that  act,  tJie  United  States  entered  the 
market  as  a  large  purchaser  of  silver  for  subsidiary  coinage,  to  take  the  place  of 
fractional  paper  currency,  and  from  1873  to  1876  purchased  for  that  coinage 
31,603,905.87  standard  ounces  of  silver,  at  a  cost  of  $37,571,148.04. 

Starting  in  1878  with  no  stock  of  silver  dollars,  this  country,  standing  alone  of  all 
important  nations  in  ite  efforts  to  restore  the  former  equilibrium  between  gold  and 
silver,  has,  in  the  brief  period  of  eleven  years,  added  to  its  stock  of  full  legiu-tender 
money  343,638,001  dollars  of  a  depreciated  and  steadily  depreciating  metaL 

What  has  been  the  effect  upon  the  price  of  silver? 

The  value  of  an  ounce  of  fine  silver,  which  on  March  1, 1878,  was  $1.20,  was  on 
November  1,  1889,  $0.95,  a  decline  in  eleven  years  of  over  20  per  cent. 

In  1873,  the  date  at  which  purchase  of  silver  for  subsidiary  coinage  commenced, 
the  bullion  value  of  the  silver  dollar,  containing  371.25  grains  of  pure  silver,  was 
about  li  cents  more  than  the  gold  dollar :  on  March  1, 1878,  the  date  of  the  com- 
mencement of  purchases  for  the  silver  dollar  coinage,  it  was  $0.93,  while  to-day  its 
bullion  value  is  72  cents  in  gold.  In  other  words,  there  has  been  a  fall  of  over  28 
per  cent  in  the  value  of  silver  as  compared  with  gold  in  the  last  sixteen  years,  and 
of  over  20  per  cent  since  we  commenced  purchases  in  1878.  The  downward  move- 
ment  of  silver  has  been  continuous,  and  with  uniformly  accelerated  velocity,  aa  will 
appear  from  the  following  table: 
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Average  price  of  ailrer  in  London  each  fiscal  year,  1873-1889  j  and  value  of  an  ounce  of  fine 
silver,  at  par  of  exchange,  ioith  decline  expressed  in  percentages  each  ymr  since  187S. 


Tear. 

Price  in 
London, 

Value  of  a 
fine  oonce. 

Decline 
from  1873. 

J873                         

d. 

60.2500 
58.3125 
56.8750 
52.7500 
54.8126 
54.8107 
50.8125 
52.4376 
51.9375 
51.8125 
51. 0280 
50.  7910 
49.8430 
47. 0380 
44. 8430 
43.6750 
42.4990 

DoUarg, 

1.29883 

1.27827 

1.24076 

1.15634 

1.20156 

1.19950 

1.11387 

1.14054 

1.13852 

1.13623 

1.11826 

1.11339 

.1.09262 

1.03112 

.98301 

.95741 

.93163 

Percent 

1874  *        * .   * 

1*6 

1875    

4*1 

1876 

1a '1 

1877          

7*5 

1878   

8*3 

1879 

14*2 

1880                       

11-5 

1881      

12-3 

1882                                                                    

12 -5 

1883           .          

43*9 

1884 

14*3 

1885   

15*9 

1886                       

20*6 

1887       

24*3 

1888 

26*3 

1889 

28*3 

Indian  council  bills. 

In  view  of  the  almost  unanimous  concurrence  of  the  leading  commercial  nations 
of  the  world  in  excluding  silver  from  coinage  as  full  legal-tender  money,  it  would 
seem  unnecessary  to  look  further  for  the  causes  of  its  depreciation,  despite  the  large 
purchases  upon  the  part  of  this  Government.  There  has,  however,  been  one  cause, 
ivhich  probably  more  than  any  other,  except  hostile  legislation,  has  depressed  the 
market  value  of  silver,  namely,  the  sal&  of  Indian  council  bills. 

About  1867  a  diminution  in  the  flow  of  silver  to  the  east  was  clearly  marked.  This 
-was  due  to  the  use  of  bills  of  exchange,  called  "council  bills,"  sold  by  the  India 
Council  of  the  Government  of  India  residing  in  London.  These  bills  of  exchange, 
which  are  claims  for  certain  sums  of  silver,  are  bought  by  merchants  wishing  to 
make  payments  in  India,  silver  being  the  standard  and  only  legal  tender  in  that 
empire;  so  that  just  as  tne  expenses  of  the  Indian  GoTemment  rose,  and,  in  conse- 
quence, the  number  of  council  bills  offered  for  sale  in  Loudon  increased^  the  expor- 
tation of  silver  to  India  was  saved. 

In  1868-'69  the  sale  of  these  bills  amounted  to  £3,705,741,  in  round  numbers 
$18,000,000,  whereas  in  1888-^89  there  was  realized  from  the  sale  of  these  bills 
£14,223,433,  about  $70,000,000. 

In  some  years  their  sale  has  risen  as  high  as  $90,000,000. 

The  average  amount  realized  annually  from  the  sale  of  council  bills,  for  the  fifteen 
English  official  years,  1875-1889,  has  been  £13,756,882,  or  $67,000,000,  while  the 
annual  shipments  of  silver  to  India  for  the  same  period  have  averaged  £7,176,446, 
or  $35,000,000. 

The  following  table  exhibits  the  net  imports  of  silver  into  India,  and  the  amount 
realized  from  the  sale  of  Indian  council  bills,  each  year,  from  1875  to  1889: 

Table  showing  the  net  imports  of  silver  into  British  India,  and  the  amount  of  council  bills 
sold,  during  the  ff teen  English  official  years  {ending  March  31  of  each  year)  1874-75  to 
1888-'89. 


Tears. 

Net  imports 
of  silver. 

Amonut  of 

ootinoil  bills 

sold. 

1874-'76 

£4, 640, 000 
1, 550, 000 
7, 200, 000 

14, 680, 000 
3,970,000 
7, 870. 000 
3,890,000 
6,380,000 
7,480,000 
6, 410, 000 
7, 250, 000 

11, 610, 000 
7, 160, 000 
9,310,000 
9,247,000 

10  841  614 

1875-76 

12,389,615 
12^)95  799 

1876-*77 

1877-'78 

10,134,455 
13,948,565 
15, 261, 810 
16, 239, 677 
31,412,520 
15, 120, 521 

J878-'79 

1879-'80 

1880-'81 

1881-'82..... 

1882-83 

188^*84 

17, 609, 805 
18,758,909 
10,623,505 
11,157,213 
15,045,888 
14.228.483 

1884-'86 

1885-'86 

1886-*87 

1887-'88 

1888-'80 

Total 

107, 647, 000 

206.358,281 

Annnal  Avera^ ..... 

7,176,466 

U,  766. 882 
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These  $50,000,000  to  $90,000,000  of  connoll  hiHa,  payable  in  silver,  annually  ^rown 
npou  the  market  alfeot  the  price  of  silver  as  would  the  sale  of  so  much  bullion. 
Tnat  these  council  bills  hang  like  an  incubus  upon  the  price  of  silver  can  not  be 
doubted,  and  they  roust  enter  largely  into  any  inquiry  as  to  the  causes  of  depreda- 
tion, and  into  any  estimate  of  the  probable  advance  of  that  metal. 

Increased  product. 

While  the  demand  for  silver  has  been  cut  off  by  the  closing  of  the  mints  of  Europe 
to  its  coinage,  and  the  usual  demand  upon  the  part  of  India  reduced  by  the  sale  of 
council  bills,  the  annual  product  of  silver  has  largely  increased. 

The  world's  product  of  silver  in  1878  was  estimated  at  $95,000,000  (coining  value), 
of  which  $45,200,000  was  the  product  of  the  United  States.  In  1888  the  world's 
product  of  silver  was  estimated  at  $142,000,000  (coining  value),  of  which  tiie  United 
States  contributed  $59,195,000.  These  figures  show  an  increase  during  the  last 
decade  in  the  world's  product  of  silver  of  about  50  per  cent,  and  an  increase  in  the 
silver  product  of  the  United  States  of  over  30  per  cent. 

In  view  of  these  fkcts,  while  it  is  evident  that  the  primary  cause  of  the  decline  in 
the  price  of  silver  was  adverse  legislation  by  theprinoipal  countries  of  Europe,  vir- 
tually ostracising  silver,  it  is  ^so  true  that  the  fall  has  been  hastened  by  an  increased 
supply  falling  upon  a  market  for  which  there  was  a  reduced  demand. 

Boyal  Commimon, 

The  Royal  Commission,  appointed  by  the  British  Grovemment  in  1886  to  inquire 
into  the  recent  changes  in  the  relative  value  of  the  precious  metals,  adopted  the  fol- 
io wins  statement,  without  division : 

''We  are  of  opinion  that  the  true  explapation  of  the  phenomena  which  we  are 
directed  to  investigate  is  to  be  found  in  a  combination  of  causes,  and  can  not  be 
attributed  to  any  one  cause  alone.  The  action  of  the  Latin  Union  in  1873  broke  the 
link  between  silver  and  gold,  which  had  kept  the  price  of  the  former,  as  measured 
by  the  latter,  constant  at  about  the  legal  ratio,  and  when  this  link  was  broken  the 
silver  market  was  open  to  the  influence  of  all  theJfactors  which  go  to  aflect  the  price 
of  a  commodity.  These  factors  happen,  since  1873,  to  have  operated  in  the  direction 
of  a  fall  in  the  gold  price  of  that  metal,  and  the  frequent  fluctuations  in  its  value 
are  accounted  for  by  the  fact  that  the  market  has  become  fvJlj  sensitive  to  the  other 
influences  to  which  we  have  called  attention  above." 

Joint  u$e  of  gold  and  silver  as  money. 

It  is  unquestionably  true  that,  in  this  country,  public  sentiment  and  commerciil 
and  industrial  necessity  demana  the  joint  use  of  both  metals  as  money.  It  is  not 
proposed  to  abandon  the  use  of  either  gold  or  silver  money;  the  utilization  of  both 
metals  as  a  circulating  medium  and  as  a  basis  for  paper  currency  is  believed  to  be 
essential  to  our  national  prosperity.  We  can  not  discard  either  if  we  would  withont 
invoking  the  most  serious  consequences.  But  the  unprecedented  chauffe  in  the 
market  value  of  the  two  metals  within  the  last  sixteen  years,  and  the  steady  depre- 
ciation of  silver  in  the  face  of  the  large  purchases  on  the  part  of  this  Govemnient, 
arouse  grave  apprehensions  and  cause  great  difficulties. 

With  a  stock  of  343,638,001  silver  doUars,  sharing  equally  with  our  gold  coins  the 
functions  of  full  legal-tender  money,  as  well  as  $76,600,000  silver  coins  of  limited 
tender,  and  an  annual  product  of  silver  from  our  mines,  approximating  $60,000,000 
(coining  value),  it  would  not  be  for  the  interests  of  this  growing  country,  nor  would 
it  be  wise  public  policy,  to  discontinue  the  use  of  either  metal  as  money.  Tet  it  is 
equally  true  that  two  widely  difi*erent  and  constantly  varying  standards,  for  the 
measurement  of  values,  are  impossible  in  any  permanent,  well  ordered,  financial 
system. 

While  our  circulation  now  embraces  gold  and  silver  coin,  and  four  kinds  of  paper 
money,  there  is  in  reality  since  1873  but  one  standard.  Section  3511,  Revised  Statutes, 
provides  that  **  the  gold  coins  of  the  United  States  shall  be  a  one  dollar  piece,  which 
at  the  standard  weight  of  25*8  crains  shall  be  the  unit  of  value."  •  *  •  Our 
legal-tender  notes  have  behind  them,  in  the  vaults  of  the  Treasure,  a  reserve  of 
$100,000,000  in  gold  provided  as  a  guarantee  for  their  redemption.  Our  bank  cur- 
rency is  based  upon  United  States  bonds,  the  principal  and  interest  of  which  are 
payable  in  gold.    Our  gold  certificates  are  expressly  made  redeemable  in  goldeoin. 

It  may  be  said  that  our  standard  silver  dollars,  and  the  certifioatee  based  upon 
them,  constitute  an  exception.  They  are  an  anomaly,  the  standard  is  nominsUy 
silver,  but  in  reality  it  is  gold.    The  bullion  from  which  these  dollars  are  coined  is 
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pnrohaaed  at  its  market  price  in  gold.  They  are  made  a  legal-tender, and  are  receiv- 
able for  ouetome  and  otner  dues.  The  faith  and  power  of  the  Govemment  are, 
therefore,  pledged  to  make  them  equal  to  their  face  value;  and  so  long  as  their  num- 
ber is  kept  witliiu  safe  and  proper  limits  they  will,  in  this  country,  at  least,  be 
maintained  at  par  with  gold.  The  honor,  as  well  as  the  iuterests  of  the  country,  are 
involved  in  the  preservation  of  this  parity.  Equivalence  between  our  gold  and  sil- 
Ter  dollar  in  foreign  trade  is  impossible  at  the  present  price  of  silver,  but  equiva- 
lence in  domestic  trade  is  practicable  so  long  as  the  coinage  of  the  silver  dollar  is 
kept  within  proper  limits. 

Up  to  this  time  they  have  been  maintained  at  par  by  force  of  governmental  author- 
ity and  by  the  confidence  of  the  people  in  the  good  mith  and  hnancial  power  of  the 
United  States.  Gold  is  the  real  standard  for  the  measurement  of  values,  and  will 
remain  so  until  supplanted  by  its  great  rival,  silver;  or  until  some  international 
agreement  shall  be  entered  into  between  governments  strong  enough  to  establish  and 
maintain  a  fair  ratio  of  value  between  the  tgio  metals. 

Force  applied  through  legislative  action  mky  for  a  time  control  the  laws  of  trade, 
but  eventually  those  laws,  stronger  than  legislators,  will  assert  their  power. 

There  are,  doubtless^  persons  who  would  banish  silver  irom  circulation  and  rely 
wholly  upon  gold,  while  others  would  make  silver  the  only  standard,  and  by  adopt- 
ing the  cheaper  metal  drive  the  dearer  out  of  circulation,  if  not  out  of  the  country; 
but  an  overwhelming  preponderance  of  public  sentiment  demands  that  both  metals 
be  utilized. 

The  problem,  therefore,  presented  for  our  consideration,  and  which  demands  the 
action  of  Congress,  is  not  which  metal  shall  we  use,  but ''  how  shall  tee  use  hotht^* 

Solutions  which  have  been  proposed. 

Various  solutions  of  this  problem  have  been  proposed,  among  which  the  following 
may  be  mentioned : 

First,  An  international  agreement  fixing 'a  ratio  between  silver  and  gold,  and  opening  the 
mints  of  the  leading  nations  of  the  world  to  the  free  coinage  of  both  metals  at  the  ratio  so 
established. 

In  such  concert  of  action,  if  it  could  be  secured,  it  the  final  and  satisfactory  solu- 
tion of  the  silver  problem.  The  policy  of  promoting  it  was  instituted  by  the  United 
States  in  1878.  The  proposition  was  made  to  the  Knropean  nations,  and  was  fully 
set  forth  and  Justified  in  two  international  conferences.  Unfortunately,  some  of  the 
most  powerful  nations  are  not  yet  ready  to  act.  Public  sentiment,  even  in  those 
countries,  seems  to  be  steadily  moving  in  that  direction,  but  thus  far  no  substantial 
results  have  been  achieved. 

It  is  believed  by  many  persons,  well  informed  on  the  subject,  that  eventually  the 
evils  and  embarrassments  of  the  present  condition  of  afi'airs  will  become  so  intoler- 
able, as  to  force  the  most  reluctant  nations  into  an  agreement  for  the  remonetization 
of  silver  upon  some  fair  ratio.  It  has  been  proposed,  by  persons  of  the  highest  finan- 
cial standing,  to  hasten  this  result,  by  stopping  the  purchase  of  silver  by  the  United 
States,  and  by  throwing  an  additional  30,000,000  ounces  annually  upon  the  market, 
to  precipitate  so  sudden  and  great  a  fall  in  its  price  as  to  create  serious  financial  dis- 
turbance throughout  the  wond,  and  thus  compel  a  speedy  international  ad^justment 
of  the  silver  question.  This  policy  might  prove  the  shortest  way  of  reaching  the 
desired  result,  but  it  would  probably  be  attended  by  commercial  and  industrial  dis- 
asters in  this  country  as  well  as  abroad,  which  conservative  statesmanship  should 
seek  to  avoid.  Some  other  less  dangerous  solution  should  be  found  if  possible.  The 
modification  of  this  proposal,  fixing  a  date  in  the  future  for  suspension  in  cose  no 
cooperation  in  the  maintenance  of  silver  on  the  part  of  other  nations  should  be 
forthcoming,  reduces  the  danger,  but  does  not  entirely  remove  it. 

Second.  The  present  policy  of  purchasing  and  coining  fS,OOOyOOO  worth  of  silver  per 
month. 

This  is  now  approved  by  nobody. 

The  so-called  silver  men  oppose  it,  because  it  does  not  go  far  enough  to  meet  their 
wishes;  opponents  of  a  silver  coinage  denounce  it,  because  they  deem  it  unwise  and 
dangerous  to  increase  the  issue  of  a  coin  whose  nominal  value  is  far  in  excess  of  its 
bullion  value. 

Third.  Increased  purchases  and  coinage  of  silver  to  the  maximum  of  f  4,000,000  worth 
per  month,  now  authorized  by  law. 

This  policy  is  proposed  by  many  as  a  means  of  increasing  our  circulation,  which 
they  assert  is  deficient  by  reason  of  the  retirement  of  national -bank  notes;  and  also 
as  a  means  of  euhancing  the  value  of  silver  by  absorbing  the  world^s  surplus  prod- 
uct. Both  of  tbese  objects  may  be  far  bettor  secured,  as  will  be  shown  hereafter, 
by  another  method  which  po.siiedses  all  the  advantages  of  increased  coinage,  and 
involves  none  of  its  dangers. 
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The  arffnment  haa  been  strongly  nr^ed  that  by  reason  of  that  rapid  retirement  of 
national-bank  notes,  a  severe  contraction  of  onr  cnrrency  has  been  effected,  which  is 
paralyzing  our  industries,  crippling  our  commerce,  and  depressing  the  price  of  all 
Kinds  of  property.    The  facts,  however,  do  not  sustain  this  argument. 

Since  March  1,  1878,  there  has  been  no  contraction,  but  on  the  contrary  a  very 
large  expansion  of  our  currency,  as  will  appear  from  the  following  statement 
taken  from  the  books  of  the  Treasury : 

Comparison  between  March  1,  lS78y  and  Ocioher  J,  1889, 


In  circnlntion 
Mar.  1, 1878. 

In  circulation 
Oct.  1, 1889. 

Decrease. 

Increase. 

Goldootn 

$82,^,163 

$375, 947, 715 
57,554,100 
52.931.352 
116,675.349 
276,619,715 
325,510,758 
199,  779,  Oil 

$293,417,563 

StaDdard  tilyer  dolUn 

57.554,100 

Snbnidiarv  silver 

53.573.833 
44,364,100 

$642,481 

Gold  oertiflcates 

72,311,249 

Silver  certificates 

276,619,713 

United  States  notes    

311.436,971 
313, 888,  740 

14,073,787 

National-bank  notes 

iii.  ioo.  720 

Total 

805,  793, 807       1-  405. 018. 000 

114, 752, 210 

713,976,403 

Net  increase    

599,224,193 

From  the  above  statement  it  will  be  seen  that  the — 

Total  increase  of  circulation  of  all  kinds  has  been  $713, 976, 408 

Total  decrease 114,752,210 

Net  increase 599,224,193 

The  net  expansion  since  March  1,  1878,  has,  therefore,  been  $599,224,193.  The 
average  net  increase  per  month  has  been  $4,342,204,  $52,106,451  per  annum.  The  total 
net  increase  has  been  a  little  over  74  per  cent,  while  the  increase  in  population  has 
been  about  33  per  cent.  In  1878  the  circulation  was  about  $16.50  per  capita,  and  in 
1889  it  was  about  $21.75  per  capita. 

The  increase  each  year,  in  the  different  kinds  of  money,  is  exhibited  in  the  follow- 
ing table : 

The  amount  and  Idnde  of  money  in  actual  circulation  on    certain  dates  from  1878  to  1S89 


Year. 


Date. 


Total  circula- 
tion. 


Gold  coin. 


Standard  idl-     Subsidiarr 
ver  dollars.         silver. 


1878 
1879 
1880 
1881 
1882 
1883. 
1884. 
1885 
188« 
1887 
1888 
1889, 


Mar.  1 
Oct.l. 
Oct.1. 
Oct.l. 
Oct.1. 
Octl. 
Oct.l. 
()ct.l. 
Oct.1. 
Oct.  1 . 
Oct.l. 
Octl. 


$805, 
862, 
1.022, 
1, 147, 
1,188, 
1.236, 
1.261, 
1,286, 
1,264, 
1,353. 
1,384. 
1, 405, 


793,807 
579,  754 
033. 685 
892,435 
752. 363 
650, 032 
569,924 
630,871 
889,561 
485,690 
340,280 
018,000 


$8 
12 


to.  163 
».  167 
i0,920 
18,146 
>1,956 
r7,7«4 
)5,840 
18,740 
M,599 
M),890 
29,865 
117,716 


$r 

2 
8 
8 
S 

4 
4 
6 
C 

67. 
6T, 


-  -TO 
75 
38 

81 
27 
42 
10 
93 
24 
.V-'. :  56 
r-A,  100 


153,573,833 
54.068,747 
48,368.543 
47,850,3£7 
47, 153. '.50 
48,170/203 
45,344,717 
61,828.200 
48,176,R» 
60,414.700 

62,931.361 


Year. 


Date. 


Gold     c«rtifl- 
cates. 


Silver    cer-  United  States'     Nations!- 
tiflcates.  notes.  *        bank  notes. 


1878, 
lo79. 
1880. 
1881 
1882 
1883 
1884. 
1885 
18H6 
18H7, 
1H88. 
18«9, 


Mar.l 
Oct.1. 
Oct.1. 
Oct.l. 
Octl. 
Oct.1. 
Oct.1. 
Oct.1. 
Ocl.l. 
Oct.l. 
Oct.  I. 
Oct.1. 


$44, 364, 100 

14,843,200 

7,480,100 

5,239,820 

4, 907, 440 

65,014,940 

87,389,660 

118, 137, 790 

84,691,807 

97, 984. 68:) 

134.  838, 190 

116, 675, 340 


$1. 


-20 
91 
SO 
80 
61 
51 
16 
12 
26 
H)01 


♦311,43^.^71 
a-'  -r  -92 


270,  (il9, 716 


8nO,  ub: 


M 

58 
M 
IS 
M 
35 

,n58 


825, 510.  758 


9818;  888, 740 
329,960,931 
340,329.453 
864.199,540 
386,060,348 
847.324.961 
114.750,271 
811, 227,09 
801.408.477 
189,965.257 
237,678.210 
189.779,011 


*  I  ncludes  outstanding  clear  in  g-hoase  certifloates  of  the  act  of  Jane  8,  ^872. 
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The  statement,  therefore,  that  this  country  is  suffering  a  paralysis  from  severe 
ooutractiou.  dues  not  seem  to  be  sound,  nor  do  the  facts  appear  to  justify  a  largely 
increased  coinage  of  silver  dollars  for  tlie  purpose  of  expanding  the  currency. 

As  to  the  other  proposition,  that  increased  coinage  would  enhance  the  value  of 
silver  by  absorbing  the  world's  surplus  product,  it  is  a  matter  of  grave  doubt  whether 
the  purchase  of  an  additional  $2,000,000  worth  of  silver  per  month  would  have  the 
effect  of  materially  and  permanently  increasing  the  price  of  silver.  That  an  increase 
of  price  would  temporarily  occur,  if  this  Government  should  adopt  such  a  policy, 
seems  probable,  but  whether  it  would  be  maintained  is  a  matter  of  conjecture — 
dependent  upon  conditions  which  no  one  can  foresee. 

If  the  purchase  of  299,889,416  ounces  of  silver,  in  the  brief  period  of  eleven  years, 
did  not  even  stay  the  downward  tendency  in  price,  but,  in  the  face  of  this  immense 
quantity  purchased,  silver  declined  over  20  per  cent  in  value,  what  assurance  have 
we  that  doubling  the  amount  to  be  purchased  and  coined  would  materially  and  per- 
manently enhance  the  price  of  silver,  much  less  restore  the  former  equilibrium  f 

Such  a  policy  would,  on  the  other  hand,  be  attended  by  great  dangers,  and  would 
widen  the  gap  between  the  legal  ratio  in  coinage  of  this  country  and  European  coun- 
tTies,  and  thus  increase  the  difficulties  in  the  way  of  an  international  settlement. 
Every  silver  dollar  coined  at  the  ratio  of  16  to  1  (actually  15*98  to  1)  is  an  additional 
obstacle  in  the  way  of  the  adoption  of  any  practical  ratio  by  international  agree- 
ment, which  is  the  only  final  solution  of  the  silver  question.  For  this  reason,  if  for 
no  other,  future  accumulations  of  silver  should  be  only  in  the  form  of  bullion. 

The  purchase  of  $4,000,000  worth  of  silver  a  month,  at  the  present  price  of  silver, 
would  mean  the  coinage  of  5,600,000  silver  dollars  monthly,  to  be  stored  away  in 
Treasury  vaults.  It  may  be  said  that  certificates  would  be  issued  on  these  dollars, 
and  that  they  would  be  a  popular  form  of  currency,  but  the  fact  is  that  at  no  time 
since  the  coinage  of  the  silver  dollar  was  commenced  has  the  full  amount  of  silver 
dollars  held  by  the  Treasury  been  covered  by  outstanding  certificates.  The  substi- 
tution of  the  silver  certificate  for  the  cumbersome  and  inconvenient  silver  dollar, 
while  it  has  tended  to  popularize  it,  and  give  it  a  circulation  otherwise  impossible, 
and  to  extend  its  uselulness,  and  postpone  the  evil  day  so  often  prophesied,  has 
added  nothing  to  its  value,  and  has  relieved  the  dollar  from  none  of  the  dangei-s 
inherent  in  the  effort  to  keep  an  overvalued  coin  at  par  with  gold.  These  certifi- 
cates rather  add  to  the  perils  of  such  a  financial  policy  by  temporarily  popularizing 
it,  and  by  increasing  and  intensifying,  through  postponement,  the  evil  results  which 
inevitably  await  upon  its  enlargement  and  continuance. 

The  coinage  of  5,600,000  silver  dollars  a  month  would  tax  the  present  mint  organ- 
ization to  its  utmost  capacity,  and  would  practically  suspend  the  coinage  of  gold. 
True,  this  might  be  obviatea  by  enlarged  facilities,  but  as  the  coinage  of  $2,0CS,000 
worth  a  month  has  more  than  met  the  demand  for  certificates,  the  argument  that 
this  additional  coinage  would  soon  be  owned  by  the  people  in  the  shape  of  certifi- 
cates is  not  sustained  by  the  history  of  the  past  nor  by  the  demands  of  the  present. 

If  the  issue  of  silver  dollars,  or  the  certificates  which  represent  them*  should 
become  so  numerous  as  to  endanger  the  free  circulation  of  gold,  and  its  represent- 
atives, gold  certificates  and  leg^ -tender  notes,  the  dues  of  the  Government  would 
soon  be  paid  in  silver;  and  as  heretofore  the  interest  and  principal  of  the  obligations 
of  the  Government  have  been  paid  in  gold,  it  wouldouly  be  a  question  of  time  when 
the  specie  reserve  in  the  Treasury  womd  change  from  gold  to  silver  to  such  an  extent 
as  to  force  the  Secretary  to  pay  out  silver.  Just  so  long  as  the  Government  does  not 
forcibly  pay  out  silver,  but  leaves  its  acceptance  to  the  option  of  the  creditor,  no 
one  is  forced  to  receive  it  unless  he  thinks  he  can  dispose  of  it  at  its  face  value,  and 
in  this  way  the  number  of  silver  dollars  in  circulation  is  limited  to  actual  require- 
ments. But  if  more  than  sufficient  to  satisfy  business  needs  are  issued,  they  accumu- 
late in  the  hands  of  merchants  and  in  banks,  and,  unless  the  Government  redeems 
them,  they  must  depreciate. 

The  Secretary  of  the  Treasury,  in  whom  is  lodged  the  discretionary  power  to  pur- 
chase and  coin  $4,000,000  worth  of  silver  per  month,  concurs  in  the  opinion  of  all 
his  predecessors  since  1878,  of  both  political  parties,  that  there  is  a  limit  beyond 
which  it  is  not  safe  to  go  in  the  coinage  of  full  legal-tender  dollars,  the  nominal 
value  of  which  is  far  in  excess  of  the  bullion  value,  and  he  has  therefore  confined 
bis  purchases  to  the  amount  required  by  law. 

Fourth,  Free  coinage  of  standard  silver  dollars. 

This  may  be  called  the  ''heroic"  remedy.  To  open  our  mints  to  free  coinage  for 
depositors,  when  412i  grains  of  standard  silver  are  worth  in  the  markets  of  the  world 
only  72  cents,  would  be  to  say  to  everybody  at  home  and  abroad,  bring  us  72  cents 
worth  of  silver  and  by  the  magic  of  our  stamps  and  dies  we  will  transmute  it  into 
100  cents. 

Free  coinage  of  silver,  while  it  is  an  indispensable  condition  of  permanent  restoration, 
were  it  bestowed  by  this  country  at  a  time  when  the  metal  value  of  the  silver  in  the  full 
legal-tender  dollar  is  28  cents  less  than  its  nominal  value,  would  simply  have  the  efi'eoti 
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by  openinc  the  mints  to  the  fV'ee  coinage  of  silver  into  legal  dollars,  to  olose  them  for 
the  tree  coinage  of  gold.  No  doubt  oar  mints  would  find  ample  employment.  If  tiiey 
wore  now  open  to  the  tree  coinage  of  silyer  we  should  not  need  them  for  the  coinage  of 
gold,  becauho  gold  would  command  a  premium  and  become  a  commodity  to  be  hoarded 
or  shipped  abroad  and  not  a  coin  for  circulation  at  home.  It  would  stop  the  simolta- 
neons  circulation  of  gold  and  silver.  Our  customs  dues  would  be  paid  only  in  silver; 
our  legal-tender  notes  would  be  used  to  draw  the  gold  fh>m  the  Treasury,  and  would 
then  represent  only  a  debt  in  silver,  and  we  should  be  compelled  to  go  into  the  market 
and  purchase  gold  to  meet  our  obligations  or  pay  them  in  silver  dollars.  Rich  and 
powerful  as  the  United  States  is,  we  are  not  strong  enough  nor  rich  enough  to 
absorb  the  silver  of  the  world  without  placing  our  country  wholly  upon  the  Asiatic 
silver  basis.  This  ^>olicy  would  in  no  wise  tend  to  restore  the  desired  equilibriam 
between  gold  and  silver  nor  to  promote  their  joint  use  as  money.  Nor  would  it  meet; 
the  hopes  and  expectations  of  those  who  desire  an  increase  of  our  circulating 
medium. 

The  amount  of  gold  and  gold  certificates  owned  by  the  people  and  in  actual  cirea- 
lation,  exclusive  of  $187,572,386  owned  by  the  Treasury  on  November  1,  1889,  wss 
$496,622,300.  Free  coinage  of  silver  dollars  would,  as  already  stated,  very  soon  put 
this  large  amount  of  gold  at  a  premium,  and  cause  it  to  be  hoarded  or  exported,  and 
thus  retire  it  from  circulation. 

Even  if  we  should  coin  100,000,000  standard  silver  dollars  a  year,  it  would  be  five 
veani  before  enough  of  them  could  be  put  iu  circulation  to  equal  the  gold  thus  ban- 
ished, an<l  by  the  time  500,000,000  silver  dollars,  in  addition  to  onr  present  stock, 
could  be  circulated  their  depreciation  from  the  gold  standard  might  require  one  or 
two  hundred  millions  more  to  do  the  same  amount  of  work  now  done  by  gold. 

It  is  difficult  to  conceive  of  a  method  by  which  a  more  swift  and  disastrotis  con- 
traction of  our  currency  could  be  producea. 

It  is  within  the  memory  of  all  that  for  several  years  prior  to  1879  gold  was  not  in 
circulation  as  money,  but  when  resumption  took  place  the  hidden  treasures,  which 
had  BO  long  been  banished  from  actual  use,  at  once  flowed  into  the  channels  of  busi- 
ness and  produced  the  most  substantial  and  satisfactory  conditions  of  prosperity. 

The  free  coinage  of  silver  dollars,  under  existing  circumstances,  would  be  to 
reverse  the  results  achieved  by  resumption. 

Fifth,  The  coinage  of  silver  dollars  containing  a  dollar's  worth  of  bullion. 

This  has  been  with  many  a  favorite  solution  of  the  problem  under  discussion. 
They  say,  "We  have  no  objection  to  the  coinage  of  silver  if  you  will  only  make  an 
honest  dollar  by  putting  into  it  enough  silver  to  make  it  equal  iu  value  to  a  gold 
dollar." 

This  proposition,  while  apparently  "honest,''  is  thoroughly  impracticable  and 
impolitic. 

As  the  price  of  silver  varies  almost  daily,  the  amount  of  silver  to  be  put  into  the 
silver  dollar,  to  make  it  of  equal  value  to  the  gold  dollar,  would  have  to  be  changed 
constan  tly .  While  the  divergence  between  the  dollar  of  gold  and  the  dollar  of  silver 
would  not  be  so  great,  the  relative  value  of  the  two  dollars  would,  in  reality,  be  at 
fluctuating  and  uncertain  as  it  is  now.  The  present  silver  dollar  is  inconveniently 
lar^e  and  heavy  for  actual  use  as  monev,  and  to  increase  its  weight  from  412i  to  566 
grams  (which  at  the  present  price  of  silver  would  be  the  e4q[uivalent  of  the  gold  dol- 
lar)—that  is,  to  increase  its  bulk  35  per  cent,  would  make  it  simply  intolerable. 

Another  objection  is  that  the  coinage  of  a  heavier  dollar  would  be  a  new  obstroe- 
tion  to  any  international  ratio. 

The  paramount  objection  to  this  plan,  however,  is  that  it  would  have  a  decided 
tendency  to  prevent  any  rise  in  the  value  of  silver.  Seizing  it  at  its  present  low 
price,  the  law  would  in  efiect  declare  that  it  must  remain  there  forever,  so  far  as  its 
uses  for  coinage  are  concerned. 

Sixth.  Issue  certificates  to  depositors  of  silver  bullion  at  the  rate  of  fl  for  41fk  grains 
of  standard  silver. 

This  proposition  is  a  recognition  of  the  inexpediency  of  coining  silver  dollars  to 
pile  away  in  the  Treasury  vaults  while  their  paper  representatives  are  doing  the 
work  of  circulation.  To  this  extent  it  is  an  improvement  on  the  last  four  proposi- 
tions, inasmuch  as  it  would  save  the  useless  expense  of  coinage  and  be  more  con- 
venient for  storage.  It  would  also  be  a  step  in  the  wav  of  an  international  agree- 
ment by  stopping  further  silver  coinage  at  a  ratio  different  £h>m  that  almost  uni- 
versal in  European  countries. 

This  proposition  practically  amounts  to  free  coinage  of  silver  for  depositors,  and 
is  open  to  all  the  serious  objections  and  dangers  which  have  been  urged  against  that 
heroic  remedy. 

Measure  recommended. 

Issue  Treasury  notes  against  deposits  of  silver  bullion  at  the  market  price  of  silter 
when  deposited,  payable  on  demand  in  such  quantitiesof  silver  bullion  as  will  equal 
in  value,  at  the  date  of  presentation,  the  number  of  dollars  expressed  on  the  feao  of 
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the  notes  at  the  market  price  of  silTer  or  in  gold  at  the  option  of  the  Goyemmenty 
or  in  Bilver  dollars  at  the  option  of  the  holder.  Repeal  the  compulsory  featnre  of 
the  present  coinage  act. 

The  Secretary  desires  to  call  special  attention  to  tliis  propositiony  helieying  that 
in  the  application  of  its  principles  will  be  found  the  safest,  surest,  and  most  satis- 
factory solution  of  the  silver  problem  as  it  is  now  presented  for  tne  action  of  tills 
oonntry. 

In  explaining,  the  proposed  measure  at  this  time  it  is  intended  to  deal  only  with 
its  general  features,  but,  if  desired,  a  bill  embracing  the  details  believed  to  be  neces- 
sary to  its  satisfactory  operation  will  be  prepared  and  submitted  for  the  considera- 
tion of  Congress. 

The  proposition  is  briefly  this :  To  open  the  mints  of  the  United  States  to  the  free 
deposit  of  silver,  the  market  value  of  the  same  ^not  to  exceed  $1  for  412. 5  grains  of 
standard  silver^  at  the  time  of  deposit  to  be  paid  in  Treasury  notes ;  said  notes  to 
be  redeemable  in  the  quantity  of  silver  which  could  be  purchased  by  the  number  of 
dollars  expressed  on  the  face  of  the  notes  at  the  time  presented  for  payment,  or  in 
gold,  at  the  option  of  the  Government,  and  to  be  receyrable  for  customs,  taxes,  and 
all  public  dues;  and  when  so  received  they  may  be  reissued;  and  such  notes,  when 
held  by  any  national  banking  association,  shall  be  counted  as  part  of  its  lawfu 
reserve.     * 

The  Secretary  of  the  Treasury  should  have  discretionary  power  to  suspend  tempo- 
rarily the  receipt  of  silver  bullion  for  payment  in  notes  when  necessary  to  protect 
the  Government  against  combinations  ^rmed  for  the  purpose  of  giving  an  arbitrary 
and  fictitious  price  to  silver. 

If  the  price  of  silver  should  advance  between  the  date  of  the  issue  of  a  note  and 
its  payment  the  holder  of  the  note  would  receive  a  less  quantity  of  silver  than  he 
deposited^  but  he  would  receive  the  exact  quantity  of  silver  which  could  be  bought 
in  the  market  with  the  number  of  ^old  dollars  called  for  by  his  note  at  the  date  of 
payment.  If  the  price  should  decline  he  would  receive  more  silver  than  he  depos- 
itea,  but  he  would  receive  the  quantity  of  silver  which  could  be  purchased  with  the 
number  of  gold  dollars  called  for  by  his  note  at  the  time  he  presented  it  for  payment. 

The  advantages  of  retaining  the  option  to  redeem  in  gold  are  three-fold : 

First.  It  would  give  additional  credit  to  the  notes. 

Second.  It  would  prevent  the  withdrawal  and  redeposit  of  silver  for  speculative 
purposes. 

Third.  It  would  afford  a  convenient  method  of  making  change  when  the  weight 
of  silver  bars  does  not  correspond  with  the  amount  of  the  notes. 

So  far  as  the  issue  of  the  notes  is  concerned  the  plan  is  very  simple.  If  a  depos- 
itor brings  a  hundred  ounces  of  silver  to  the  mint,  and  the  market  price  of  silver  at 
that  date  as  determined  by  the  Secretary  of  the  Treasury,  is  95  cents  an  ounce,  he 
would  receive  in  payment  Treasury  notes  calling  for  $95. 

Various  methods  of  redeeming  the  proposed  notes  have  been  considered,  but  the 
plan  recommended  seems  preferable. 

They  might  be  redeemed  wholly  in  silver  bullion  of  the  same  weight  as  that 
deposited ;  that  is  to  say,  if  an  owner  of  silver  had  deposited  a  hundred  ounces  he 
might  receive  back  a  hundred  ounces. 

Tlie  objection  to  this  plan  of  redemption  is  that  it  would  subject  the  notes  to  all 
the  fluctuations  which  might  occur  in  the  price  of  silver,  and  &om  lack  of  steadi- 
ness and  certainty  of  value  they  might  not  circulate  freely  as  money. 

Another  plan  which  has  been  suggested  is  to  redeem  them  in  lawful  money  of  the 
United  States,  dollar  for  dollar.  This  is  practically  a  purchase  of  the  bullion  at  its 
market  price,  the  Government  becoming  the  owner  of  it  on  the  issue  of  the  notes. 
This  method  has  some  features  which  commend  it,  but  on  the  whole  it  does  not  seem 
logical  or  desirable  that  the  notes  should  be  redeemed  in  a  currency  which  is  cer- 
tainly no  better,  if  as  good,  as  themselves.  Moreover,  it  does  not  seem  expedient 
to  pile  up  in  the  vaults  of  the  Government  a  large  quantity  of  silver  bullion  which 
can  not  be  made  available  for  the  redemption  of  the  very  notes  which  are  based  upon 
it.  True,  the  Government  might  coin  the  bullion  into  standard  silver  dollars  and 
use  the  resulting  coin  for  the  redemption  of  the  notes,  which  would  be  quite  satis- 
factory when  the  silver  dollar  becomes  equal  in  value  to  the  gold  dollar,  but  at 
present  it  would  not  appear  to  be  either  just  or  desirable  to  issue  a  note  on  a  deposit 
of  a  hundred  cents'  worth  of  silver  and  redeem  it  with  a  dollar  containing  only  72 
cents'  worth  of  silver. 

Advantages  of  the  proposed  measure. 

Among  the  obvious  advantages  of  the  measure  proposed  the  following  may  be 
briefly  stated : 

First.  It  would  establish  and  maintain  through  the  operations  of  trade  a  conven- 
ient and  economical  use  of  all  the  money  metal  in  the  country. 
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Second.  It  would  give  us  a  paper  ciirreucy  not  subject  to  undue  or  arbitrary  infla- 
tion or  eontraction  nor  to  fluctuating  valueH,  but  based,  dollar  for  dollar^  on  bul- 
lion at  its  market  price,  and  having  behind  it  the  pledge  of  the  Government  to  main- 
tain its  value  at  par,  it  would  be  as  good  as  gold  and  would  remain  in  ciroolation, 
as  there  could  be  no  motive  for  demaudiug  redemption  for  the  purposes  of  ordinary- 
business  transactions. 

Third.  By  the  utilization  of  silver  in  this  way  a  market  would  be  provided  for  the 
surplus  product.  This  would  tend  to  the  rapid  enhancement  of  i^  value,  until  s 
point  be  reached  where  we  can  with  safety  open  our  mints  to  the  free  coinage  of  sil- 
ver. 

Fourth.  The  volume  of  absolutely  sound  and  perfectly  convenient  currency  thus 
introduced  into  the  channels  of  traae  would  also  relieve  gold  of  a  part  of  the  work 
which  it  would  otherwise  be  required  to  perform.  BoUi  of  the  causes  last  men- 
tioned, it  is  confidently  believed,  would  tend  to  reduce  the  diflference  in  valae 
between  the  two  metals  and  to  restore  the  equilibrium  so  much  desired.  It  would 
furnish  a  perfectiy  sound  currency  to  take  the  place  of  retired  national-bank  notes, 
and  thus  prevent  the  contraction  feared  from  that  source. 

Fifth.  It  would  meet  the  wants  of  those  who  desire  :i  larger  volume  of  circulation, 
by  the  introduction  of  a  currency,  which,  being  at  all  times  the  equivalent  of  gold, 
would  freely  circulate  with  it,  and  thus  avoid  the  danger  of  contraction,  vniich 
lurks  in  the  policy  of  increased  or  free  coinage  of  silver,  by  reason  of  the  hoarding 
or  exportation  of  gold. 

Sixth.  It  should  not  encounter  the  opposition  of  those  who  deprecate  inflation, 
for,  though  the  volume  of  currency  may  be  somewhat  increased,  the  notes  would  be 
limited  to  the  surplus  product  of  silver,  and  each  dollar  thus  issued  would  be  abso- 
lutely sound,  and  would  represent  an  amount  of  bullion  worth  a  dollar  in  gold. 

Seventh.  It  would  be  far  more  advantageous  to  silver  producers  than  inorea«d 
coinage  under  existing  law,  Ibr  in  both  cases  bullion  would  be  paid  for  at  its  market 
viUue,  and  under  the  plan  proposed  a  much  larger  amount  could  be  used  with  safety; 
and  while  increased  coinage  would  arouse  the  fears  and  encounter  the  opposition  d 
a  very  large  and  powerful  class  of  people,  it  is  believed  that  this  measure  would 
meet  with  their  acquiescence. 

Fighth.  There  would  be  uc  possibility  of  loss  to  the  holders  of  these  notes,  becanse 
in  addition  to  their  full  face  value  in  bullion  they  would  have  behind  them  the 
pledged  faith  of  the  Government  to  redeem  them  in  gold,  or  its  equivalent  in  silver 
bullion. 

Ninth.  The  adoption  of  this  policy,  and  the  repeal  of  the  compulsory  coinage  act, 
would  quiet  public  apprehension  in  regard  to  the  over-issue  of  standard  silver  dollars, 
and  the  present  stock  could  therefore  l)e  safely  maintained  at  par. 

Tenth.  This  plan  could  be  tried  with  perfect  safety,  and  it  is  believed  with  advan- 
tage to  all  our  interests.  Should  it  prove  a  successful  and  satisfactory  plan  for 
utilizing  silver  as  money,  other  nations  might  find  it  to  their  interest  to  adopt  it 
without  waiting  for  an  international  agreement,  and  should  concerted  action  be 
deemed  desirable,  it  could  then  be  more  readily  secured. 

By  this  method  it  is  believed  that  the  way  would  be  paved  for  the  opening  of  the 
mints  of  the  world  to  the  free  coinage  of  silver  and  the  restoration  of  the  former 
equilibrum  of  the  money  metals. 

Possible  ohjeclions  and  oriHcitM, 

I  may  here  conveniently  note  and  answer  in  brief  some  of  the  objections  which 
may  be  made  to  this  proposition : 

First.  Possibility  of  loss  to  the  Government  by  a  further  depreciation  in  the  value 
of  silver  bullion. 

This  danger  is  exceedingly  remote.  On  the  other  hand,  there  is  every  reason  to 
believe  that  a  profit  to  the  Government  would  be  realized  by  the  adoption  of  this 
measure.  First,  from  the  almost  certain  rise  in  the  value  of  the  silver  on  deposit,  whidi 
would  inure  to  its  advantage ;  and  second,  from  the  destruction  and  permanent  loss 
of  notes  which  would  never  be  presented  for  redemption,  the  bullion  represented  by 
them  then  becoming  the  property  of  the  Government. 

But  even  if  a  loss  arise  by  reason  of  a  further  decline  in  the  value  of  silver,  this 
would  not  be  a  valid  objection  to  the  measure  proposed,  for  the  reason  that  the  Gov- 
ernment, having  assumed  control  of  the  currency  of  the  country,  is  bound,  at  what- 
ever cost,  to  supply  a  circulating  medium  which  is  absolutely  sound.  This  duty 
has  been  fully  recognized  in  the  case  of  our  legal-tender  notes,  by  the  sale  of  i  ana 
4i  per  cent  bonds,  amounting  to  $95,500,000,  in  order  to  provide  that  amount  of  gold, 
which  now  lies  in  the  Treasury,  as  a  reserve  for  their  redemption.  We  have  already 
paid  out  over  $iO,000,000  interest  on  these  bonds,  as  a  portion  of  the  cost  of  main- 
taining the  outstanding  $346,000,000  of  United  States  notes,  and  we  are  still  paying 
over  $4,000,000  a  year  for  that  purpose. 
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Second.  It  might  be  suggested  that  to  issue  Treasury  notes  on  unlimited  deposits 
of  bullion  would  place  the  Government  at  the  mercy  of  combinations  organized  to 
arbitrarily  put  up  the  price  of  silver  lor  the  purpose  of  unloading  on  the  Treasury 
at  a  fictitious  value. 

This  danger  may  be  averted  by  giving  the  Secretary  of  the  Treasury  discretion  to 
suspend  temporarily  the  receipt  ol  silver  and  issue  of  notes  in  the  event  of  such  a 
combination,  and  he  might  be  authorized^  under  proper  restrictions;  to  sell  silver,  if 
necessary,  retaining  the  gold  proceeds  for  the  redemption  of  the  notes. 

The  existence  of  such  authority,  even  if  never  exercised,  would  prevent  the  forma- 
tion of  any  effectual  combination  of  this  kind,  for  the  reason  that  a  combination  to 
control  the  silver  product  of  the  world  would  be  very  expensive,  requiring  immense 
capital,  and  could  not  be  successfully  undertaken  in  the  face  of  the  power  lodged 
with  the  Secretary  to  defeat  it. 

This  method  of  guarding  against  combinations  and  corners  would  be  far^better 
than  the  proposition  to  hx  tlie  price  at  which  notes  should  be  issued  at  the  average 
price  ol  silver  during  any  considerable  antecedent  period  of  time,  as  the  latter  would 
tend  to  prevent  the  normal  rise  in  value,  which  is  desired  and  anticipated  from  the 
adoption  of  this  method. 

Third.  If  it  be  objected  to  on  the  ground  that  it  would  degrade  silver  from  its 
poaition  as  money,  and  reduce  it  to  the  level  of  a  mere  commodity,  the  reply  is  that 
ailver  bullion  is  now  a  mere  commodity. 

This  policy  would  at  onoegive  to  silver,  through  its  paper  representative,  the  rank 
and  dignity  of  money  in  the  most  convenient  and  least  expensive  way  in  which  it 
can  possibly  be  utilized.  The  issue  of  notes  based  on  bullion,  as  proposed,  would 
have  the  effect  of  crowning  it  with  the  dignity  of  money  as  effectually  as  could  the 
dies  and  stamps  of  a  United  States  mint.  Instead  of  degrading  silver,  this  plan 
would  tend  to  restore  it  to  its  former  ratio  with  gold. 

Fourth.  It  might  be  urged  against  this  plan  that  it  would  open  a  tempting  field 
for  speculation  by  off'ering  to  speculators  an  opportunity,  when  silver  had  tempo- 
rarily fallen  but  was  likely  to  advance,  to  withdraw  from  the  Treasury  and  hold  for 
a  rise  the  silver  bullion  covered  by  notes ;  or^  when  there  might  be  a  possibility  of  a 
depression,  to  deposit  it,  wait  for  a  fall  in  price,  and  then  have  their  notes  redeemed 
in  an  increased  quantity  of  silver. 

The  answer  to  this  objection  is  that  the  danger  is  by  no  means  great,  but  should 
it  prove  so,  the  judicious  exercise  by  the  Secretary  of  the  Treasury  of  his  option  to 
redeem  in  gold  (either  coin,  bullion,  or  certificates)  would  effectually  prevent  the 
successful  culmination  of  such  speculative  operations. 

Fifth.  Unless  the  amount  of  silver  bullion  be  limited,  may  not  this  policy  result 
in  an  undue  and  dangerous  increase  in  the  volume  of  our  currency  f  May  we  not  be 
flooded  with  the  world's  excess  of  silver  ? 

Fears  of  too  large  a  volume  of  absolutely  sound  currency  are  not  entertaiued  to 
any  considerable  extent  by  our  people.  The  dangers  irom  such  an  expansion  are 
not  apparent,  nor  are  they  serious.  It  is  only  inflation  from  overissue  of  doubtful  or 
depreciated  dollars  that  affords  substantial  grounds  for  apprehension. 

As  to  the  objection  that  we  may  be  flooded  with  the  world's  silver,  the  proposed 
law  itself,  and  the  statistics  in  regard  to  the  present  product  and  the  uses  of  silver, 
furnish  a  complete  reply.  Treasury  notes  would  only  be  issued  at  the  average  price 
of  silver  in  the  leading  financial  centers  of  Europe  and  the  United  States,  so  that 
there  could  be  no  possible  motive  for  shipping  it  from  abroad.  Why  should  anyone 
pay  the  cost  of  transporting  silver  from  Europe  to  exchange  for  our  Treasury  notes 
at  the  same  price  it  would  command  in  gold  at  homef  Probably  we  should  receive 
some  of  the  surplus  product  of  Mexico ;  but,  as  will  be  presently  shown,  the  amount 
would  not  be  dangerously  large.  It  would  not  come  from  South  America,  because  it 
would  command  the  same  price  in  gold  in  London  that  it  would  in  notes  in  New 
York,  and  nearly  all  the  product  of  South  America  goes,  in  the  shape  of  miscella' 
neous  ores  and  base  bars,  to  Europe  for  economical  refining. 

As  the  last  objectioa  raised  is  of  vital  importance,  it  may  properly  be  considered 
somewhat  in  detail. 

The  silver  product  of  the  world,  for  the  calendar  year  1888,  was  estimated  to  have 
been  approximately  110,000,000  ounces,  divided  among  producing  countries  as  fol- 
lows : 

Coontriea—  Fine  ocmoes. 

United  States 45,800,000 

Mexico 32,000,000 

South  America 17,000,000 

Europe 10,000,000 

Australia  and  Japan 5, 200, 000 

Total 110,000,000 
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The  commercial  value  of  the  above  product,  based  upon  the  average  price  of  sil- 
ver for  the  same  year  (94  cents  an  ounce),  was  $103,400,000,  and  the  coining  value 
$142,000,000. 

It  is  uecessarjsr  to  use  the  coining  value  in  this  connection,  because  it  is  proposed 
to  deal  with  coinages  which  are  usually  reported  at  their  nominal  value. 

The  silver  coinages  of  the  world,  officially  reported  to  the  Director  of  the  Mint, 
through  our  foreign  representatives,  for  the  year  1888,  aggregated  $149,737,442. 

Included  in  this  aggregate  are  26.658,964  Mexican  dollars,  and  the  sura  of  $28,000,000 
officially  reported  as  recoinages,  that  is,  domestic  or  foreign  coins  remelted  during 
the  year.  What  amount  of  old  jewelry,  plate,  etc.,  was  used  for  coinage  purposes  ia 
not  known,  aside  from  the  United  States. 

Deducting  the  coinage  of  Mexican  dollars  and  the  amount  of  the  recoinages,  say 
$54,000,000,  leaves  the  amount  of  new  silver  employed  in  coinage  about  $95,000,000. 

The  new  silver  used  in  coinage  in  1888  was  approximately  distributed  as  follows: 

Coinage  {lv9a  reeoinage),  1888, 
Conotrie*—  Coining  nlae. 

By  the  United  States $32,300,000 

By  India 35,000,000 

By  Japan 10,000,000 

By  other  countries  (principally  colonial  and  subsidiary  coinages)..     17, 700,000 

Total 95,000,000 

The  product  of  new  silver  for  the  same  year  was,  approximately,  $142,000,000  (coin- 
ing vahie),  leaving  about  $47,000,000  of  new  silver  for  use  in  the  arps  and  industries, 
for  Mexican  coinage  not  remelted,  and  unaccounted  for. 

Deducting  for  recoiuages — that  is,  for  domestic  and  foreign  coins  used  over,  sty 
$4,000,00i)— the  value  of  the  new  silver  used  annually  in  coinage  by  the  United 
States  and  India  may  be  placed  at  $67,000,000. 

Since  the  suspension  of  silver  coinage  by  the  States  of  the  Latin  Union  in  1875, 
the  only  nations  which  have  executed  full  legal-tender  sHver  coinages  of  any  con- 
siderable value  have  been  the  United  States  and  India.  Wbiie  it  is  true  that  &e 
mints  of  Mexico  have  been  open  to  the  coinage  of  full  legal-tender  silver  dollan, 
and  that  the  number  of  Mexican  dollars  coined  annually  from  new  bullion  amoiuits 
to  about  $^,000,000,  this  coinage  can  not  be  considered  as  adding  materially  to  the 
world's  stock  of  coin,  for  the  reason  that  the  bulk  of  the  Mexican  dollars  corned  are 
soon  melted  down  and  used  in  other  coinages,  or  absorbed  in  Asiatic  trade.  The 
conversion  of  bullion  into  Mexican  dollars  is  only  a  convenient  way  of  utilizing  it 
for  Eastern  trade. 

.The  mints  of  Japan  ares  till  open  to  the  coinage  of  full  legal-tender  yens,  or  dol- 
lars, and  they  coined  during  the  year  1888  over  $8,000,000,  and  in  the  year  1887  over 
$9,000,000  in  silver  yens.  Some  full  le^al-tender  coinage  is  executed  annually  by 
Austria-Hungary,  both  in  silver  trade  coins  (Maria  Theresa  thalers),  for  circulation 
in  the  Levant,  and  silver  florin  and  2-florin  pieces  for  domestic  trade,  the  value  of 
the  fonner  being  for  the  year  1887  about  $3,175,000  and  for  1888  about  $1,100,000,  and 
of  the  latter  about  $8,000,000  in  1887  and  $4,000,000  in  1888. 

Some  full  legal-tender  silver  coinage  is  executed  annually  by  France  for  its  pos- 
sessions in  Cochin  China  and  in  Africa  and  some  by  Holland  for  its  foreign  posses- 
sions. With  these  exceptions,  the  silver  coinages  of  the  world  consist  almost  exoln- 
sivel^  of  subsidiary  pieces,  struck  for  change  purposes  by  European  and  8oa& 
American  countries. 

Of  the  silver  coinage  of  Mexico  it  would  be  safe  to  say  that  trom.  $5,000,000  to 
$10,000,000  remains  annually  in  existencb  as  coin,  either  in  Mexico  or  China. 

It  wonld  be  a  low  estimate  to  say  that  at  least  $10,000,000  worth  of  silver  is 
exported  annually  to  China,  Asia,  and  Africa,  exclusive  of  any  portion  which  goes 
into  the  coinage  of  British  India.  i 

Soetbeer,  the  eminent  German  statistician,  in  an  unpublished  article  recently 
received  from  him  by  the  Director  of  the  Mint,  places  the  exportation  of  new  silver 
annually  to  Asia  and  Africa,  exclusive  of  what  goes  into  Indian  coinage,  at  from 
400,000  to  500,000  kilograms,  or  from  $16,000,000  to  $20,000,000.  He  estimates  the 
amount  used  annually  in  the  subsidiary  coinages  of  Europe  and  American  States  at 
from  300,000  to  400,000  kilograms  of  new  silver,  or  from  $12,000,000  to  $16,000.00a 

The  amount  of  new  silver  used  annually  in  tiie  arts  and  industries  is  not  knoini 
even  approximately.  In  this  country  the  consumption  is  very  large,  approximating 
$5,000,000  annually.  An  estimate  of  $10,000,000  for  the  rest  of  the  world  is  not  con- 
sidered excessive,  when  the  amount  of  silver  plate,  watch  cases  and  jewelry  mann- 
factured  in  France,  Great  Britain,  Germany,  and  Switzerland,  and  the  enormous  use 
of  silver  for  ornaments  in  India,  as  reported  by  writers  and  travelers,  is  considered. 

In  a  table  prepared  by  the  Director  of  the  Mint,  from  reports  of  foreign  gov- 
ernments, as  to  the  value  of  the  precious  metals  employed  annually  in  the  indos- 
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trial  arte,  eleven  leading  countries,  inclading  the  United  States,  reported  a  nse  of 
$21,000,000  in  silver.  Tnis,  of  coarse,  includes  coin  melted  down  and  old  material 
reased,  as  well  as  new  bullion. 

Soetbeer  places  the  annual  consumption  of  new  silver  in  the  industrial  arts  at 
500,000  kilograms,  say  $20,000,000. 

From  the  above  figures  the  annual  prodnct  and  consumption  of  silver  may  be 
stated  approximately  as  follows : 

Annual  product  (coining  value) $142, 000, 000 

Disposition : 

Required  by  India 35,000,000 

Coinage  of  full  legal-tender  silver  by  Austria  and  Japan  (average)  10, 000, 000 
Required  for  subsidiary  coinages  of  Europe  and  South  America  and 

colonial  coinages 16, 000, 000 

Amount  annnally  exported  to  China,  Asia,  and  Africa  (other  than 

used  in  Indian  coinage) 10, 000, 000 

Annual  coinage  of  Mexican  dollars,  not  melted 5, 000, 000 

Amount  used  in  the  arts  and  manufactures  (estimate) 15, 000, 000 

Surplus  product 51, 000, 000 

Total 142,000,000 

From  the  above  it  will  be  seen  that  the  annual  surplus  prodnct  of  silver,  which 
would  probably  be  deposited  at  the  mints  of  the  United  States,  approximates 
161,000,000  (coining)  value,  corresponding  to  39,445,312  fine  ounces,  worth,  at  the 
present  market  price  of  silver  ($0.96),  $37,867,500. 

At  the  present  price  of  silver  $4,000,000  will  purchase  4,166,666  fine  ounces,  or  for 
the  year  50,000,000  fine  ounces,  an  excess  of  10,551,688  fine  ounces  above  the  esti- 
mated surplus. 

There  is  in  fact  no  known  accumulation  of  silver  bullion  anywhere  in  the  world. 
Qermany  long  since  disposed  of  her  stock  of  melted  silver  coins,  partly  by  sale,, 
partly  by  recoinage  into  her  own  new  subsidiary  coins,  and  partly  by  use  in  coining 
for  Egypt.  Only  recently  it  became  necessary  to  purchase  silver  for  the  Egyptian 
coinage  exeonted  at  the  mint  at  Berlin. 

It  is  plain,  then,  that  there  is  no  danger  that  the  silver  product  of  past  years  will 
be  poured  into  our  mints,  unless  new  steps  be  taken  for  demonetization,  ^nd  for  this 
improbable  contingency  ample  safeguards  can  be  provided. 

Nor  need  there  be  any  serious  apprehension  that  any  considerable  part  of  the  stock 
of  silver  coin  of  Europe  would  be  shipped  to  the  United  States  for  deposit  for  Treas- 
ury notes. 

There  is  much  less  reason  for  shipping  coin  to  this  country  than  bullion,  for  while 
the  leadtng  nations  of  Europe  have  discontinued  the  coinage  of  full  legal-tender  sil- 
ver pieces,  they  have  provided  by  law  for  maintaining  their  existing  stock  of  silver 
coins  at  par. 

In  England,  Portugal,  and  the  states  of  the  Scandinavian  Union,  there  is  no  stock 
of  silver  coin  except  subsidiary  coins,  required  for  change  purposes,  the  nominal 
value  of  which  is  far  in  excess  of  the  bullion  value.  Germany  has  in  circulation 
about  $100,000,000  in  old  silver  thalers,  but  ten  years  have  passed  since  the  sales  of 
bullion  arising  under  the  anti-silver  legislation  of  1873  were  discontinued.  It  is  safe 
to  say  there  is  no  stock  of  silver  coin  in  Europe  which  is  not  needed  for  business  pur- 
poses. 

The  states  of  the  Latin  Union,  and  Spain  which  has  a  similar  monetary  system,  are 
the  only  countries  in  Europe  which  have  any  large  stock  of  silver  coins,  and  the 
commercial  necessities  of  these  countries  are  such  that  they  could  not  afford,  with- 
out serious  financial  distress,  to  withdraw  from  circulation  silver  coins  which  are 
at  par  with  their  gold  coins,  to  deposit  them  at  our  mints  forpaymentof  the  bullion 
value  in  notes. 
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The  following  table  exhibits  the  stock  of  gold  and  silTer  in  European  banks  at  a 
late  date,  and  the  notes  issued  against  them : 

Stock  of  predoua  metal$  in  European  hanks  and  hanJc  notes  outstanding. 

[Compiled  fhnn  the  London  Economist.] 


Banks. 


Bank  of  England 

Bank  of  France 

Imperial  Bank  of  Germany 
AuBtro-Hongarian  Bank . . . 

Ketberlands  Bank 

Bank  of  Spain* 

National  Bank  of  Beldam* 
Bank  of  Russia 

Total 


Gold. 


£19.519,659 
51,9U0,000 
26,746,000 
5,442,000 
5,308,000 
4,000,000 
2, 600,  UOO 
30. 049, 000 


145,594,059 


Sflvep. 


£50.247.000 
11,000.000 
16,005,000 
5,984.000 
5.603.000 
1,306,000 
2, 919, 000 


93.094,000 


Kotes  in  droa* 
lation. 


£25.204,740 
119.837.000 
55.6^000 
43,642.000 
17,725.000 
28,906.000 
14,168,000 
95.142.000 


400,349,740 


*  Gold  and  silver  not  divided,  bat  estimated  from  best  anthorities,  agreeing  snbstantisnT  with 
the  division  given  by  the  Commercial  and  Financial  Chronicle  and  the  Financial  and  Mining  Keoocd. 

In  Tiew  of  these  facts,  there  would  seem  to  be  no  sufficient  reason  for  limiting  the 
amount  of  silver  bullion,  which  may  be  deposited  for  Treasury  notes,  and  there  are 
strong  reasons  against  such  limitation. 

If  deposits  were  limited  to  $4,000,000  worth  per  month,  the  amount  of  silver  received 
might  be  somewhat  smaller  than  under  the  proposed  measure,  which  fixes  no  limit, 
but  the  difference  in  the  quantity  deposited  would  hardly  compensate,  in  my  judg- 
ment, for  the  effect  which  the  restriction  wonld  have  on  the  silver  market. 

Such  a  restriction  would  have  a  decided  tendency  to  prevent  the  normal  rise  in 
price,  because  it  might  leave  a  surplus  even  of  our  own  product,  counting  tbtt 
which  comes  from  Mexico  to  this  country,  and  the  mere  fact  of  there  being  a  hinit 
to  the  amount  that  the  United  States  would  receive  and  issue  notes  upon,  would  be 
a  constant  menace  to  the  price  of  silver.  Moreover,  the  limitation  to  $4,000,000 
worth  a  month  would  necessitate  a  distribution  of  the  amount  which  would  be 
received  at  tho  different  mints  of  the  United  States  each  month,  so  that  when  the 
full  amount  of  the  quota  fixed  for  any  one  institution  was  full,  no  further  deposits 
could  be  received  that  month,  and  the  result  might  be  to  throw  a  large  stock  oa 
the  market  in  such  localities,  which,  of  itself,  would  have  a  tendency  to  depress  the 
price. 

If,  however,  any  limitation  be  thought  necessary,  it  would  seem  preferable  to 
restrict  deposits  to  the  product  of  our  own  mines,  or  the  mines  of  this  continent,  or 
to  deposits  of  new  bullion,  as  distinguished  from  foreign  coin  and  foreign  melted 
coin,  rather  than  to  limit  the  amount  to  be  received  to  a  specific  quantity  or  valae. 

He  is  a  dull  observer  of  the  condition  and  trend  of  public  sentiment  in  this  conntiy 
who  does  not  realize  that  the  continued  use  of  silver  as  money,  in  some  form,  is  ce^ 
tain.  No  measure  can  be  presented  to  which  it  may  not  be  possible  to  find  objec- 
tions. This  one  is  suggested  with  a  view  to  promoting  the  joint  use  of  silver  sod 
gold  as  money,  and  with  the  full  confidence  that  it  wiU  secure  all  the  advantacet 
oped  for,  from  any  of  the  plans  proposed,  without  incurring  their  real  or  appre> 
hended  dangers. 


[Rei>ort  of  the  Secretary  of  the  Treasury,  December  1, 1890.] 

In  my  judgment,  the  gravest  defect  in  our  present  financial  system  is  its  lack  of 
elasticity.  The  national-banking  system  supplied  t^is  defect  to  some  extent  by  the 
authority  which  the  banks  have  to  increase  ttisir  circulation  in  times  of  stringeoey, 
and  to  reduce  when  money  becomes  redundant;  but,  by  reason  of  the  high  price  of 
bonds,  this  authority  has  ceased  to  be  of  much  practical  value. 

The  demand  for  money  in  this  country  is  so  irregular  that  an  amount  of  circular 
tion  which  will  be  ample  during  ten  months  of  the  year  will  frequently  prove  so 
deficient  during  the  otner  two  months  as  to  cause  stringency  and  commcot^ial  disas- 
ter. Such  stringency  ma^  occur  without  any  speculative  manipulations  of  money, 
though,  unfortunately,  it  is  often  intensified  by  such  manipulations.  The  crops  of 
the  country  have  reached  prox>ortions  so  immense  that  their  movement  to  market, 
in  August  and  September,  annually  causes  a  dangerous  absorption  of  monev.  The 
lack  of  a  sufficient  supply  to  meet  the  increased  demand  during  those  months  may 
.entail  heavy  losses  upon  the  agricultural  as  well  as  upon  other  business  interests. 
Though  financial  stringency  may  occur  at  any  time,  and  fh>m  many  causes,  yet 
nearly  all  of  the  great  commercial  crises  in  our  history  have  occurred  during  the 
months  named,  and  unless  some  provision  be  made  to  meet  such  contingencies  in 
the  ftiture,  like  disasters  may  be  confidently  expected. 
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I  am  awaare  that  the  theory  obtains,  in  the  minds  of  many  people,  that  if  there  were 
no  surplns  in  the  Treasury,  a  sufficient  amount  of  money  would  be  in  circulation,  and 
hence  no  stringency  would  occur.  The  fact  is,  however,  that  such  stringency  has 
seldom  been  produced  by  Treasury  absorption,  but  generally  by  some  sudden  or 
nnusaal  demand  for  money  entirely  independent  of  Treasury  conditions  and  opera- 
tions. The  financial  pressure  in  September  last,  which  at  one  time  assumed  a  threat- 
ening character,  illustrates  the  truth  of  this  statement.  There  was  at  that  time  no 
accumulation  or  money  in  the  Treasury  from  customs  or  internal-reyenne  taxes,  nor 
from  any  other  source  that  could  have  affected  the  money  market.  On  the  contrary, 
Hie  total  disbursements  for  all  purposes,  including  bond  purchases  and  interest  pre- 
payments, during  the  last  preceding  fifty-three  days,  had  been  about  $29,000,000  in 
excess  of  the  receipts  iVom  all  sources. 

The  total  apparent  surplus  on  September  10,  when  the  money  stringency  culmi- 
nated, was  $99,509,220.53.  Of  this  amount  $24,216,804.96  was  on  deposit  in  the 
banks,  and  presumably  in  circulation  among  the  people,  and  $21,709,379.77  was  frac- 
tional silver,  which  hwd  been  in  the  Treasury  vaults  for  several  years,  and  was  not 
available  for  any  considerable  disbursements.  Deducting  the  sum  of  these  two 
items,  viz,  $45,926,184.73,  left  an  actual  available  surplus  of  only  $53,583,035.80. 
The  amount  of  the  bank-note  redemption  fund  then  in  the  Treasury,  which  had 
been  transferred  to  the  available  funds  by  the  act  of  July  14,  1890,  was  $54,000,000, 
being  substantially  the  amount  of  the  available  surplus  on  September  10,  1890. 
This  bank-note  fund  had  been  in  the  Treasury  in  varying  amounts  for  many  years. 
In  August,  1887,  it  was  $105,873,095.60,  which  had  been  gradually  reduced*  by  dis- 
bursements to  the  amount  above  named.  It  is  apparent,  therefore,  that  the  financial 
stringency  under  discussion  was  not  produced  by  the  absorption  of  money  by  the 
Treasury,*  but  by  causes  wholly  outside  of  Treasury  operations.  At  the  time  when 
the  financial  pressure  in  September  reached  its  climax,  the  extraordinary  disburse- 
ments for  bond  purchases  had  substantially  exhausted  the  entire  ordinary  Treasury 
accumulations,  and  but  for  the  fact  that  Congress  had  wisely  transferred  the  bank- 
note redemption  fund  to  the  available  cash,  there  would  have  been  no  money  at 
command  in  the  Treasury  by  which  the  ^trained  financial  conditions  could  have 
been  relieved  and  threatened  panic  and  disaster  averted.  Had  this  fund  been  in  the 
banks  instead  of  the  Treasury  the  business  of  the  country  would  have  been  adjusted 
to  the  increased  supply,  and  when  the  strain  came  it  would  have  been  Impossible 
for  the  banks  to  meet  it.  The  Government  could  not  have  withdrawn  it  from  the 
banks  without  compelling  a  contraction  of  their  loans,  and  thus  diminishing  their 
ability  to  give  relief  to  their  customers. 

The  more  recent  financial  stringency  in  November,  immediately  after  the  disburse- 
ment of  over  $100,000,000  for  the  purchase  and  redemption  of  bonds  within  the  pre- 
ceding four  months,  furninhes  another  forcible  illustration  that  such  stringencies 
are  dne  to  other  causes  than  Treasury  operations. 

CIRCULATION. 

The  following  tables  exhibit  the  comparative  amounts  of  the  various  kinds  of 
money  in  actual  circulation  at  several  different  periods.  I  have  chosen  the  census 
years  1870, 1880,  and  1890,  because  of  the  convenience  afforded  for  comparing  the 
amount  of  circulation  with  population.  The  various  sums  stated  in  the  tables  are 
all  exclusive  of  money  in  the  Treasury.  They  represent,  as  nearly  as  is  possible,  the 
exact  amounts  .of  the  several  kinds  of  money  in  actual  circulation  among  the  people 
at  the  periods  named. 

Table  No.  1. — Comparative  ataiemcnt  ahmoing  the  changes  in  circulation  during  twenty 
years  from  October  1,  1870,  to  October  1,  1890, 


In  circulation 
Oct.  1,  1870. 


In  circulation 
Oct.  1, 1890. 


Decrease. 


Increase. 


Gold  coin 

Standard  silver  dollars 

Sabsidiary  silver  and  fractional 

currency 

Gold  certlfleates 

Silver  certificates 

Treasury  notes,  act  July  14, 1890. 

United  States  notes 

National-banknotes 


$78,985,805.00 


38,988,995.00 
28,511,000.00 


929,489,22L00 
294,  337, 479. 00 


$386,939,723.00 
62,132,454.00 

56, 311, 846. 00 
158,104,739.00 
309, 321. 207. 00 
7, 106, 600. 00 
340, 905, 726. 00 
177, 250, 514. 00 


$117,086,965.00 


$307. 
62, 

17, 

129. 

309, 

7. 

11, 


954,418.00 
132,454.00 

322,851.00 
593, 739.  00 
321, 207. 00 
106, 500. 00 
416,505.00 


Totals. 


770,812,000.00 


1,498.072.709.00 


117. 086,  965. 00 


844.847,674.00 


Net  increase $727,760,709 

Average  net  increase  per  month 3, 032, 3.36 

Circulation  per  capita  in  1870 19.978 

Circulation  per  capiU  in  1890 •         23.969 
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Tabls  No.  2. — Comparative  statement  ikowing  the  ehangee  in  drcmUUUm  during  (an  ytew 
from  October  1, 1880,  to  October  i,  1890. 


In  circulation 
Oct.  1,  1880. 

In  oiroolatlon 
Oct.  1,  1890. 

Deereaae. 

Increaat. 

Gold  coin 

$261,820,920.00 

22, 914, 075. 00 

48,368,543.00 

7, 48U.  100. 00 

12,203,101.00 

$386,939,723.00 
62.132,454.00 
56,311,846.00 
158, 104, 739. 00 

$125,618,808.00 

StAndard  nflv^r  dollartf  -  t  -  - 

39,218,379.00 
7,943,308.00 

Subsidiary  silver 

(iold  certmcaifiri 

150,634  63B.00 

Silver  certiticatea 

309,321,207.00 

7. 106, 500. 00 

340,905,726.00 

177, 250, 514. 00 

297,118,016.00 

Troasur V  note*,  act  July  14, 1870. . 

7,106,500.00 

United  States  notes     

320,417,403.00 
340,329,453.00 

11,488,82100 

National-bank  notes 

tifa  071).  flao.  00 

Totals 

1.022,033,685.00 

1,498,072,709.00  '  163.078.939.00 

649,117,963100 

' 

Net  increaite $476,089,024 

Average  net  increase  permonth 3,966,908 

Circulation  per  ci^ita  in  1880 28.8Ti 

Circulation  per  capita  in  1890 23.  W 

Table  No.  3. — Comparative  etaiement  ehowing  tke  changes  in  4iirculation  during  perki 
from  March  1, 1889,  to  October  1, 1890, 


In  circulation 
Mar.  1,1889. 

In  circulation 
Oct.  1, 1890. 

Decrease. 

Increase. 

Gold  coin 

$879,497,911.00 

57,581,904.00 

51,944,751.00 

130. 210, 717. 00  . 

246,628,953.00 

$386,989,723.00 
62,132.454.00 
56,311,846.00 
158,104,739.00 
309, 821, 207. 00 
7,106,500.00 
340,905.726.00 
177.^0,514.00 

$7,441,81100 

Stnndnrd  nilvf^r  dollars  .......... 

4.550  550L00 

Subsidiary  silver 

4,307,006.00 

Gold  oortmcates 

27,894,02100 

Silver  certificates .                   

62,082,254.00 

Treasury  notes,  act  July  14, 1890. 
United  States  notes 

7,106,560lOO 

317,380.505.00 
220,961,155.00 

23.525,2ZL00 

National.hank  notmi     

$43,710,641.00 

Totals 

1,404,205,896.00 

1,498,072,709.00 

43,710,641.00 

137. 577, 45100 

Increase  of  circulation  per  capita  in  nineteen  months,  about  $1.51. 

Net  increase 103,866,811 

Average  net  increase  per  month 4,9i0.358 

Table  No.  4. — Comparative  statement  showing  the  changes  in  ciroulalion  during  period 
from  March  1, 1886,  to  October  U  1886. 


In  circulation 
Mar.  1,  1885. 

In  circulation 
Oct.  1,  1886. 

Decrease. 

loorease. 

Gold  coin 

$334,268,447.00 
40,686,187.00 
44, 802, 220. 00 
112,683,290.00 
111,467,95L00 
327,954,194.00 
314,886,770.00 

$864,894,599.00 
60, 170, 793. 00 
48,176,838.00 
84,691.807.00 
95,387,112.00 
310,161,035.00 
801,406,477.00 

130,696,192.00 

Standard  silver  dollars 

19;^;  006.00 

Subsidiary  silver 

3,374,61&00 

Gold  certmcatea 

$27,991,483.00 
16,080,839.00 
17,792,259.00 
13.480,293.00 

Silver  oertiilcates 

United  Statea  notes 

IN^fttioiiftl-banlc  no^^a 

Totals 

1,286,749,059.00 

1,264.880.561.00 

75,844.874.00 

53,485,87&00 

Decrease  of  circulation  per  capita  in  19  months,  about  40  cents. 

Net  decrease 

Average  net  decrease  per  month 


$21, 858, « 
1.150.  »• 
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Table  No.  5. — Comparative  statement  showing  the  changes  in  circulation  during  period 
from  July  1  to  October  i,  1890, 


In  circulation 
July  1,  1890. 

In  circulation 
Oct.  1,  1890. 

Decrease. 

Inoreaae. 

fl^ld  coin                           

$374,396,381.00 
66, 166. 356. 00 
64,069,74i.00 
l.*)!,  380, 019  00 
297.210,043.90 

$386,939,723.00 

62,i:r2.454.00 

56,311,846.00 

158,  UM,  739. 00 

309,321,207.00 

7,100,500.00 

340,905,726.00 

177,250,514.00 

$12, 543, 342. 00 

Rt.Ani1mri1  ail  vat  dnllam     

5, 986, 098. 00 

SobAidlarv  silyer 

2, 242, 103. 00 

Gold  certiflcat«a 

26, 724, 720.  OO' 

Silver  certificates 

12,111.161.00 

Trea«Tirvnotefi  art  Jti1v14  1890 

7, 106, 500. 00 

TTnited  States  notea                   :  . 

334,876,826.00 
181,619,008.00 

6, 028, 900. 00 

Xai.innAl.1>Milc  noten r 

$4,368,494.00 

Totals 

1,429,718,376.00 

1,498,072,709.00 

4,368.494.00 

72,722,827.00 

Net  inoreaae $68,354,833 

Average  net  increase  per  month 22,784,778 

Table  No.  1  shows  that  duriDg  tho  last  twenty  years  the  net  aggregate  increase  of 
money  in  actual  circulation  among  the  people  was  $727,760,709.  Average  monthly 
increase  during  that  period,  $3,032,336.    Per  capita  increase,  $3,991. 

Table  No.  2  shows  that  for  the  last  ten  years  the  aggregate  increase  has  been 
$476,039,024.  Average  monthly  increase  for  same  period,  $3,966,992.  Per  capita 
increase,  $3,592. 

Table  No.  3  shows  that  for  the  period  of  nineteen  months  from  March  1,  1889,  to 
October  1,  1890,  the  aggregate  increase  has  been  $93,866,813.  Average  monthly 
increase  on  same  period7$4,940,358.    Per  capita  increase,  about  $1.50. 

Table  No.  4  shows  that  for  the  corresponding  period  of  nineteen  months  from 
March  1,  1885,  to  October  1,  1886,  the  aggregate  decrease  in  circulation  among  the 
people  was  i^l,859,498.  Average  monthly  decrease  for  same  period,  $1,150,500.  Per 
capita  decrease,  about  40  cents. 

Table  No.  5  shows  that  for  the  period  of  three  months,  from  July  1  to  October  1, 
1890,  the  aggregate  increase  of  circulation  in  actual  use  among  the  people  was 
$68,354,333.  Average  monthly  increase  for  the  same  period  of  three  months, 
$22,784,778. 

These  various  changes  in  the  amounts,  in  actual  circulation  among  the  people, 
were  caused  partly  by  the  additions  of  new  kinds  of  money,  partly  by  the  retire- 
ment of  certain  other  kinds,  and  sometimes,  very  largely,  by  the  policies  pursued  by 
the  Treasury  Department.  The  policy  of  hoarding,  in  order  to  show  a  very  large 
surplus,  accounts  mainly  for  the  heavy  decrease  of  circulation  shown  from  March, 
1885,  to  October,  1886.  The  opposite  policy  of  keeping  the  surplus  as  low  as  practica- 
ble by  the  purchase  of  United  States  bonds,  and  thereby  saving  interest,  and  at  the 
same  time  returning  the  money  to  the  channels  of  trade,  largely  accounts  for  the 
remarkable  increase  in  circulation  during  the  last  nineteen  months,  as  shown  in 
tables  Nos.  3  and  5. 

This  fact  will  be  more  readily  understood  by  the  statement  that  from  March  4, 
1885,  to  October  1,  1886,  the  total  amount  disbursed  in  redemption  of  bonds  was 
$79,026,200,  while  for  a  corresponding  period  from  March  4,  1889,  to  October  1, 1890, 
the  total  amount  disbursed  in  the  redemption  and  purchase  of  bonds  was  $239,799,091. 

SILVER. 

In  my  last  annual  report  I  presented,  for  the  consideration  of  Congress,  a  plan  for 
the  utilization  of  the  silver  product  of  the  United  States. 

The  measure  proposed  was  briefly  this:  To  purchase,  at  the  market  price,  the  sil- 
ver bullion  product  of  our  mines  and  smelters,  and  to  issue,  in  payment,  legal-tender 
notes,  redeemable  in  a  quantity  of  silver  bullion  equivalent  in  value,  at  the  date  of 
presentation,  to  the  face  of  the  notes,  or  in  gold,  at  the  option  of  the  Gk>vemment, 
or  in  silver  dollars,  at  the  option  of  tne  holder. 

This  measure  was  suggested  with  a  view  to  promote  the  joint  use  of  gold  and  sil- 
ver as  money,  to  increase  the  volume  of  paper  currency  by  the  annual  addition  of 
an  amount  equal  to  the  value  of  our  silver  product,  to  provide  a  home  market  for 
the  American  product  of  silver,  and,  by  so  doing,  enhance  the  value  of  that  metal, 
until  a  point  were  reached  where  we  could  with  safety  open  our  mints  to  the  free 
coinage  of  both  metals  at  a  fixed  ratio. 

A  bill  embodying,  with  some  modifications,  the  measure  suggested  was  favorably 
reported  in  the  House  of  Representatives  of  the  Fifty-first  Congress  from  the  Com- 
mittee on  Coinage,  Weights,  and  Measures,  and  was  adopted  by  the  House. 
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The  bill  was  amcudcd  in  the  Senate  by  the  sabstitntion  of  a  free-coinage  measure. 

As  the  result  of  a  conference  between  the  two  bodies,  a  bill  was  passed,  and 
approved  by  the  President,  July  14,  1890,  the  essential  provisions  of  whieh  are:  Hm 
monthly  purchase  by  the  Government  of  4,500,000  ouncea  of  silver,  at  the  market 

?rice,  to  be  paid  for  in  legal  tender  notes,  redeemable  in  coin,  and  the  repeal,  after 
uly  1,  1891,  of  the  mandatory  coinage  of  silver  dollars. 

The  material  i>oints  of  difference  between  the  measure  recommended  and  the  one 
adopted  by  Congress,  are  that  the  new  silver  law  limits  the  parchases  of  silver  t< 
4,500,000  per  month,  without  distinction  as  to  domestic  and  foreign  productioD. 
instead  or  taking  the  entire  silver  bullion  product  of  the  United  States  as  proposed, 
and  omits  the  bullion  redemption  feature. 

Immediately  on  the  passage  of  the  law  new  forms  of  legal-tender  notes  were 
designed,  in  denominations  of  one,  two,  live,  ten,  twenty,  tifty,  one  hundred,  and 
one  thousand  dollars,  and  were  engraved  and  printed  at  the  Bureau  of  £ngraviog 
and  Printing.  Owing  to  the  fact  that  the  purchases  under  the  act  were  to  commence 
thirty  days  after  its  passage,  it  was  necessary  that  the  larger  denominations  of  notes 
should  be  engraved  first,  but,  at  this  time,  a  sufficient  supply  of  the  smaller  denom- 
inations of  notes  are  being  received,  and  it  will  be  the  policy  of  the  Department  to 
pay  out  small  notes,  as  far  as  practicable,  in  the  purchase  of  silver. 

Regulations  were  also  prepared  inviting  offers  for  the  sale  of  silver  for  considera- 
tion at  the  Treasury  Department,  at  1  o'clock  p.  m.,  on  Mondays,  Wednesdays,  and 
Fridays  of  each  week,  and  the  effort  has  been  to  distribute  the  purchases  as  nearly 
as  possible  throughout  the  month. 

Under  the  operations  of  this  law,  the  amount  of  silver  purchased  from  August  13, 
1890,  to  December  1,  1890,  aggregated  16,778,185  fine  ounces,  costing  $18,671,075,  an 
average  of  $1.1128  per  fine  ounce. 

The  price  of  silver  advanced  rapidly  after  the  passage  of  the  new  law;  indeed, 
the  immediate  effect  of  the  law  had  been  largely  anticipated  in  the  advance  in  price 
prior  to  its  passage. 

On  the  1st  of  Jaly,  1890,  the  price  of  silver  was  $1,046.  To  July  14  the  price  had 
advanced  to  $1.08;  to  August  18,  $1.13,  and  to  September  3^  $1.21,  the  highest  point 
reached. 

Since  that  date  there  has  been  a  decline,  with  some  fluctuations,  to  the  present 
time,  the  price  falling  as  low  as  $0.97. 

Notwithstanding  the  fact  that  the  advance  in  the  price  of  silver  following  the 
passage  of  the  law  has  not  been  maintained,  the  Secretary  ventures  to  express  the 
belief  that  the  new  silver  act  is  a  great  improvement  over  the  law  repealed,  and 
that  its  beneficial  results  will  eventually  commend  it  to  general  approval.  As  yet 
the  period  of  time  has  been  too  brief  to  really  test  the  merits  of  tne  law,  and  the 
permanent  effect  which  it  will  have  on  the  price  of  silver. 

One  thing  is  certain,  that  it  has  been  the  means  of  providing  a  healthy  and  mneh 
needed  addition  to  the  circulating  medium  of  the  United  States. 

The  amount  of  Treasury  notes  issued  on  purchases  of  silver  bullion  from  August 
13  to  November  23, 1890,  has  been  $18,807,000. 

It  must  be  apparent  to  any  careful  observer  of  the  movement  of  silver,  that  the 
recent  violent  fluctuations  in  price  are  mainly  due  to  speculative  operations  in  the 
large  surplus  of  from  8,000,000  to  10,000,000  ounces,  which  has  not  been  absorbed  by 
Treasury  purchases.  This  downward  tendency  has  been  materially  assisted  by  a 
severe  and  almost  constant  stringency  of  the  money  market.  This  surplus  was  aocn- 
mulated,  in  the  first  instance,  by  the  withholding  from  the  market,  by  producers 
and  speculators,  for  some  months  prior  to  the  passage  of  the  new  silver  act,  of  the 
current  product  of  American  silver,  in  the  hope  of  securing  a  better  price.  It  haa 
been  maintained  and  augmented  both  by  importations  of  foreign  silver  and  by  a 
falling  ofi'  in  the  export  of  domestic  silver,  the  latter  occasioned  doubtless  by  the 
fact  that  in  the  purcnases  of  silver  under  the  new  silver  law,  the  Treasury  Depart- 
ment has  paid,  as  a  rule,  a  price  considerably  in  excess  of  the  price  of  sUver  in  Lon- 
don. The  imports  into  the  United  States  of  foreign  silver  from  M^y  1  to  November 
1  of  the  present  year  have  exceeded  the  exports  of  domestic  silver  by  some  $7,750,000, 
while  for  the  corresponding  period  of  last  year  the  exports  exceeded  the  imi>ortft  by 
some  $7,860,000,  a  difference  of  $15,610,000,  an  amount  in  excess  of  the  value  of  the 
present  visible  stock  of  silver  on  the  American  market.  So,  too,  in  repid  to  the 
movement  of  silver  from  San  Francisco  to  the  Orient;  not  one  ounce  of  silver  bullion 
has  been  shipped  since  the  1st  of  May,  against  an  average  export  for  prior  years  of 
from  $5,000,000  to  $10,000,000.  So  that  the  present  surplus  stock  of  silver  may,  at 
any  time,  be  augmented  by  imports  or  diminished  by  exports,  and,  as  the  current 
product  of  silver  from  our  mines  does  not  differ  very  widely  from  the  monthljr  pur- 
chases by  the  Government,  it  is  probable  that  the  existing  surplus  will  remain  for 
some  time  an  impediment  to  the  permanent  and  steady  advance  of  silver.  Bven  if 
the  present  surplus  should  be  purchased  by  the  Government,  importations  from 
abroad  might  at  any  time  accumulate  an  additional  stock  of  ailver,  the  manipnla- 
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tion  of  which  by  specnlatoTs  wonld  result  in  wide  floctnations  in  price.  Had  the 
law  provided  for  the  purchase  of  only  the  product  of  the  United  States,  this  surplus 
would  have  been  absorbed  ere  this,  and  as  none  would  have  been  imported  for  spec- 
ulative purposes  no  surplus  would  have  been  accumulated.  The  withdrawal  of  the 
entire  silver  product  of  our  mines  and  smelters,  which  amounts  to  nearly  one-half  of 
the  world's  annual  output  of  silver,  would  probably  soon  create  a  shortage  abroad, 
and  this  in  turn  would  cause  a  steady  and  permanent  advance  in  price. 


LEGISLATION. 

The  attention  of  Congress  is  respectfully  requested  to  the  act  of  May  26,  1882, 
anthorizing  the  exchange  of  gold  bars  for  gold  coin,  free  of  charge,  at  the  coiuage 
mints  and  at  the  Uoited  States  assay  office  at  New  York.  I  am  of  the  opinion  that 
this  act  has  facilitated  the  movement  of  gold  from  this  country,  and  have  the  honor 
to  recommend  its  repeal,  or  that  it  be  so  modified  as  to  make  the  exchange  of  gold 
bars  for  gold  coin  discretionary  with  the  Treasury  Department,  and  to  allow  the 
imposition  of  a  small  charge  equivalent  to  the  cost  of  manufacturing  the  bars,  when 
the  bars  are  intended  for  export. 


[Report  of  the  Secretary  of  the  Treasury,  December  7, 1801.] 


CIRCULATION. 

This  important  subject  has  been  unusually  prominent  since  the  last  annual  report. 
The  stringency  in  the  money  market  during  the  summer  and  autumn  of  1890  was 
relieved  by  the  prompt  and  effective  measures  of  my  predecessor,  and  happily  dis- 
appeared without  producing  the  grave  consequences  which  were  feared  by  the  pub- 
lic ;  but  its  existence,  and  the  widespread  apprehension  which  it  caused,  induced  a 
revival  of  the  erroneous  idea  that  the  volume  of  money  in  circulation  was  not  only 
inadequate  to  the  needs  of  the  country,  but  was  ver^  much  less  per  capita  than  dur- 
ing the  so-called  flush  times  which  followed  the  civil  war. 

The  ''circulation  statement^'  which  has  been  published  b^  the  Department  monthly 
since  April  1, 1887,  contains  in  tabular  form  fuU  information  on  this  subject  for  the 
dates  specified,  and  has  proved  to  be  a  valuable  addition  to  the  regular  reports  of 
the  Department;  but  in  the  absence  of  the  statements  in  the  same  form  for  the  pre- 
ceding years  a  comparison  by  the  people  has  been  impracticable,  and  the  mistaken 
opinion  that  there  has  been  a  severe  contraction  of  the  money  volume  found  ready 
acceptance.  The  fact  became  apparent  through  letters  which  were  received  from 
all  sections  of  the  country,  and  more  complete  information  on  the  subject  was 
accordingly  supplied  by  means  of  a  statement  which  was  printed  in  August  last,  and 
has  been  sent  by  mail  to  those  who  ask  for  it.  The  tables  therein  published  appear 
in  their  appropriate  place  in  this  repoft,*  and  are  reproduced  without  change,  except 
as  to  the  table  for  July  1,  1891,  which  displays  the  revised  figures  for  that  date, 
including  bullion  in  the  Treasury.  By  the  revision  of  these  figures  the  amount  of 
money  per  capita  July  1, 1891,  has  been  found  to  be  $23.41  insteiKL  of  $23.45. 

The  amount  of  money  in  circulation  has  been  very  largely  increased  since  the  close 
of  the  fiscal  year.  The  amount  July  1, 1891,  was  $1,497,440,707,  and  the  amount  per 
capita  was  ^.41.  The  return  of  gold  to  the  United  States,  the  operation  of  the 
silver  act  of  July  14, 1890>  and  disbursements  by  the  Treasury  on  account  of  the  4^ 
per  cent  loan,  pensions,  etc.,  have  enlarged  the  volume  to  $1,577,262,070,  and  the  per 
capita  amount  to  $24.38.  The  amount  of  each  kind  of  money  in  the  United  States, 
including  bullion  in  the  Treasury  and  the  amounts  in  circulation  December  1,  1891, 
are  shown  in  the  subjoined  table: 

•  See  Table  J  p.  civ. 
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Deceniber  1, 1891, 
[Popnlation,  64,680,000;  oiroolation  per  CHrita.  fS4.S8.] 


General  stock 
coined  or  is- 
sued. 

In  Treasury. 

Amount  in  dr 
oulstion. 

Gold  coin,  inolndlng  bnllion  in  Treasury 

$677,774,506 
461,905,960 

77,235,022 
161,852,189 
324,274,918 

72,959,652 
346,681,016 

10.135,000 
172.993.607 

$271,848,198 

308,508,756 

14,389,585 

19.202.170 

3.401,308 

1,976,366 

13,316.707 

370,000 

4,841,750 

$405,911,401 

Standard  silver  dollars,  iucluding  bullion  in  Treasury 
Subsidiarv  silver    

G2,697.2N 
62,845,4S7 

Gold  certificates 

142. 649.  MB 

Silver  certificates              

320. 873,  no 

Treasury  notes,  act  July  14,  1890 

70,963,298 

TJ  ni  ted  ataies  notes                       

333.364,308 

Currencv  oertiflcatos.  act  June  8.  1872 

9. 705,  ON 

'Nfttlnnal  hAnk  nntAH ■. . 

168,151,88 

2,805,111,909 

727.849.839 

1,677.M,«« 

[Report  of  the  Secretary  of  the  Treasury,  December  5. 1892.] 


Odo  of  the  embarrassments  to  the  Treasury,  in  the  opinion  of  the  Secretary,  is  the 
ipability,  with  the  limited  amount  of  cash  on  hand  above  the  one-hnndred-million 
reserve,  to  keep  up  a  sufficient  gold  supply.  When  the  demand  comes  for  the 
exportation  of  gold  the  Treasury  is  called  upon  to  furnish  it.  If  this  demand  should 
prove  to  be  as  large  the  coming  year  as  it  has  been  for  the  past  two  years,  gold  in 
the  Treasury  would  be  diminished  to  or  below  the  reserve  line. 

The  status  of  this  reserve  and  its  amotint  have  recently  been  subjects  of  disciiA- 
sion.  In  the  bank  act  of  1882  Congress  gave  expression  to  its  belief  that  $100,000,000 
in  gold  was  a  suitable  reserve;  by  providing  that  whenever  the  amount  of  gold  in 
the  Treasury  should  fall  below  that  sum  the  issue  of  gold  certificates  should  ceaae. 
In  1885  the  then  Secretary  of  the  Treasury  adopted  the  practice  of  reportinf 
$100,000,000  of  the  gold  in  the  Treasury  as  a  "reserve  for  the  redemption  of  United 
States  notes,"  and  recently  the  majority  of  the  Judiciary  Committee  of  the  preeent 
House  of  Representatives  expressed  the  opinion  that  under  existing  law  the  msin- 
tenance  of  this  reserve  is  obligatory. 

But,  if  $100,000,000  in  gold  was  a  suitable  or  necessary  reserve  in  1882  and  in  188S, 
it  would  seem  clear  that  a  greater  reserve  is  necessary  now.  It  should  be  remem- 
bered that  since  1882  we  have  added  to  our  silver  circmation  the  sum  of  $259,016,182 
in  standard  silver  dollars  coined  under  the  old  silver  act  of  1878.  These  dollars  are 
nearly  all  outstanding,  and  largely  represented  by  silver  certificates.  We  have  also 
increased  the  legal-tender  paper  circulation  by  issuing  about  $120,000,000  of  the 
Treasury  notes  authorized  by  the  act  of  July  14, 1890,  and  to  this  we  are  adding 
about  4,000,000  each  month  in  payment  of  silver  bullion  purchased. 

It  is  true  that  silver  certificates  are  not  redeemable  in  gold,  and  that  the  Treasnry 
notes  of  1890  are  redeemable  in  coin ;  but  since  it  has  been  declared  to  be  the  estab- 
lished policy  of  the  United  States  to  maintain  the  two  metals,  silver  and  gold,  on  a 
parity  with  each  other,  it  is  obvious  that  this  large  addition  to  our  circulation  bai 
increased  the  possible  charge  upon  our  gold  reserve. 

In  view,  therefore,  of  these  increased  and  increasing  liabilities,  the  reserve  in  the 
Treasury  for  the  redemption  of  the  Government  obligations  should,  in  my  opinion, 
be  increased  to  the  extent  of  at  least  20  per  cent  of  the  amount  or  Treasury  notes 
issued  and  to  be  issued  under  the  act  of  July  24,1890. 

As  will  be  seen  by  the  estimates  submitted,  the  receipts  of  the  current  and  the 
next  fiscal  year  are  not  likely,  if  present  conditions  contiiiue,  to  ^U  below  expendi- 
tures. Yet  in  view  of  the  fact  that  the  surplus  for  this  year  will  be  small,  upon  the 
basis  stated,  with  the  probability  of  a  falling  off  in  receipts  for  causes  mentioned,  I 
think  the  revenues  should  be  so  increased  as  to  enable  the  Treasury  Department  to 
maintain  a  gold  reserve  of  not  less  than  $125,000,000,  and  to  maintain  a  comfortable 
working  balance  in  the  Treasury^  cash.  As  a  general  revision  of  our  customs  laws  is 
now  probable,  I  do  not  feel  at  liberty  to  suggest  any  special  method  for  increasing 
the  revenue,  though  I  should  otherwise  think  that  an  additional  tax  on  whisky, 
which  could  be  coUected  without  additional  cost,  would  fhmiah  an  easy  method. 


MONETARY  CONFEREKCB. 


As  early  as  the  month  of  April,  1891,  investigation  was  begun  by  this  Department 
to  ascertain  the  state  of  public  sentiment  in  Europe  regarding  the  propriety  of  an 
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agreement  to  hold  a  monetary  conference  of  representatives  of  the  leading  nations 
on  the  subject  of  the  money  uses  of  silver. 

Upon  the  ascertainment  that  the  leading  nations  were  favorably  disposed  to  the 
holding  of  such  a  conference,  the  United  States  addressed  an  invitation,  through 
the  State  Department,  to  the  eovemments  of  Europe,  of  Mexico,  and  Turkey. 

All  of  the  countries  to  which  this  invitation  was  addressed  accepted  it. 

Upon  conference  with  the  governments  named,  after  considerable  delay,  occasioned 
by  a  variety  of  causes,  Brussels,  Belgium,  was  agreed  upon  as  the  place,  and  Novem- 
ber 22,  1892,  as  the  time  for  the  conlerence  to  assemble. 

For  this  country  five  commissioners  were  appointed,  as  follows :  Hon.  Wm.  B. 
Allison  of  Iowa,  Hon.  John  P.  Jones  of  Nevada,  Hon.  James  B.  McCreary  of  Ken- 
tacky,  Mr.  Heniy  W.  Cannon  of  New  York,  and  E.  Benjamin  Andrews  of  Khode  Isl- 
and.   By  usage  the  American  minister,  Mr.  Terrill,  was  added. 

This  conference  is  now  in  session ;  as  yet  little  is  known  as  to  what  its  action  may 
be  beyond  the  general  fact  that  the  subject  of  the  better  use  of  silver  as  a  money 
metal  is  receiving  its  earnest  attention. 

Whatever  may  oe  the  outcome  of  the  conference,  it  is  safe  to  predict  that  a  clearer 
idea  will  be  had  of  the  views  and  purposes  of  the  countries  represented. 

[Beport  of  the  Secretary  of  the  Treasury,  December  19, 1893.] 

COINS  AND  COINAGE— PRECIOUS  METALS. 

The  report  of  the  Director  of  the  Mint  gives  in  detail  the  operations  of  the  mints 
and  assay  offices  during  the  year,  together  with  statistics  and  inquiries  in  relation 
to  the  financial  condition  of  our  own  and  foreign  countries. 

The  valne  of  the  gold  deposited  at  the  mints  and  assay  offices  during  the  year  was 
$50,839,905.53.  Of  this  sum  $46,449,841.50  were  composed  of  original  deposits  and 
$4,390,064.03  were  redeposits.  Of  the  amount  deposited  $33,286,167.94  was  classed 
as  of  domestic  production,  $8,541,027.11  foreign  gold  coin  and  bullion,  $3,830,176.02 
old  material,  and  worn  and  uncurrent  domestic  gold  coins  $792,470.43. 

The  deposits  and  purchases  of  silver  during  the  vear  aggregated  ^,822,135*19  fine 
ounces,  tne  coining  value  of  the  same  in  silver  dollars  being  $85,103,3i56.67.  Of  this 
sum  $73,666,045.23  was  of  domestic  production  and  $2,901,180.96  foreign  bullion  and 
coin ;  and  of  worn  and  uncurrent  silver  coin,  $6,913,179.96 ;  old  plate,  etc.,  $753,426.46, 
and  redeposits,  $869,534.06. 

The  amount  of  silver  purchased  under  the  act  of  July  14, 1890,  during  the  year 
was  54,008,162-59  fine  ounces,  costing  $45,531,374.53,  and  the  average  price  $0.8430. 
The  total  amount  of  silver  purchased  under  the  act  of  July  14, 1890,  from  August  13, 
1890,  to  November  2,  1893,  inclusive,  was  168,674,590*46  fine  ounces,  costing  $155,- 
930,940.84,  the  average  price  ner  ounce  being  $0.9244. 

Of  the  silver  purchased  under  this  act,  consumed  in  coinage  during  the  year,  there 
were  4,133,029*56  fine  ounces,  costing  $3,784,417.64,  and  the  number  of  silver  dollars 
coined  was  $5,343,715.    The  seigniorage  on  this  coinage  was  $1,559,297.36. 

The  coinage  during  the  year  consisted  of  97,280,875  pieces,  valued  as  follows: 

Gold $30,038,140.00 

Silver  dollars 5,343,715.00 

Subsidiary  silver 7,217,220.90 

Minor  coins 1,086,102.90 

Total 43,685,178.80 

The  total  amount  used  in  the  coinage  of  silver  dollars  under  the  act  of  July  14, 
1890,  has  been  27,911,259*48  fine  ounces,  costing  $29,110,186.61. 

The  total  number  of  silver  dollars  coined  was  36,087,285.  The  total  seigniorage 
was  $6,977,098.39,  leaving  a  balance  on  hand  at  the  mints  of  140,699,760  fine  ounces, 
costing  $126,758,218. 

The  total  amount  of  silver  purchased  by  the  Government  from  March  1, 1873,  has 
been  as  follows: 


Fine  onnoes. 

Cost. 

XTDder  the  act  of  1878 

5,434,282 

31,603,908 

291, 272, 018 

168, 674, 682 

*6, 018. 921 

$7,152,564 
37,571,148 
308,279,260 
155,931,002 
7,689,036 

Under  the  act  of  1875 

Under  the  act  of  1878 

Under  the  act  of  1890 

Under  the  aot  of  1887 , ^ 

Total 

503,003,809 

516, 623, 010 

*  Trade  dollars. 
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The  price  of  silver  July  1, 1892,  was  88  cents,  the  highest  price  attained  daring 
the  fiscal  year.  The  closing  price  on  Jane  30,  1893,  was  65  cents,  a  difference  of  !a 
cents  per  ounce.    The  average  price  for  the  year  was  84^  cents. 

Late  in  June,  India  closing  her  mints  to  the  coinage  of  silver,  the  price  declined 
rapidly  from  38}d.  to  SO^d.,  which  was  equal  to  a  decline  of  S^d.,  or  about  17  cents. 

The  production  of  gold  and  silver  in  the  world  was  estimated  to  have  been: 

Oold $138,861,000 

Silver 196,458,800 

THE  world's  coinage. 

Information  received  as  to  the  coinage  of  gold  and  silver  by  the  various  coantries 
of  the  world  for  the  calendar  year  1892  shows  the  amount  to  have  been : 

Gold $167,917,337 

Silver 143,096,239 

METALLIC  STOCK  OF  MONEY  IN  THE  UNITED  STATES. 

The  metallic  stock  of  money  in  the  United  States,  consisting  of  coin  and  bullion, 
on  July  1, 1893,  was  estimated  at  $1,213,559,169,  of  which  $597,697,685  was  gold,  and 
$615,861,484  sUver. 

USE  OF  GOLD  AND  SILVER  IX  THE  ARTS  AND   MANUFACTURES. 

The  value  of  the  gold  and  silver  used  in  the  industrial  arts  in  the  United  Stales 
during  the  last  calendar  year,  based  upon  the  best  information  obtainable,  was 
approximate! v,  gold,  $16,616,408;  silver,  $9,106,540.  Of  the  gold  $10,588,703  and  of 
the  silver  $7,204,210  were  ] 


i  new  bullion. 

CONDITION  OF  THE  TREASURY. 


During  the  first  five  months  of  the  present  fiscal  year  the  expenditures  of  the  Gov- 
ernment have  exceeded  its  receipts  to  the  amount  of  $29,918,095.66.  There  has  been 
not  only  a  decrease  of  receipts,  but  also  an  increase  of  expenditures  during  this  period 
as  compared  with  the  correspondingfive  months  of  the  last  fiscal  year.  The  reve- 
nues from  customs  have  fallen  off  ^,589,829.74;  from  internal  taxes,  $7,866,667.96, 
and  fh>m  miscellaneous  receipts,  $324, 152.39.  The  expenditures  on  account  of  the 
War  Department  in  the  execution  of  contracts  made  during  the  last  fiscal  year  have 
increased  $6,162,132.42;  on  account  of  the  Kavv  Department,  for  ^e  same  reason, 
the  increase  has  been  $1,912,289.31 ;  on  account  of  Indians,  $538,078.55,  and  on  aooonst 
of  interest,  $69,450.25 ;  but  there  have  been  redactions  in  some  other  branches  of  the 
public  service  to  the  amount  of  $6,352,206,  as  compared  with  the  corresponding  period 
last  year. 

The  result  of  these  changes  is  that  on  the  first  day  of  December,  1893,  the  actual 
net  balance  in  the  Treasury,  after  deducting  the  bank  note  5  per  cent  redemption 
fund,  outstanding  drafts  and  checks,  disbursing  officers'  balances,  agency  accoonts, 
and  the  gold  reserve,  was  only  $11,038,448.25,  and  of  the  total  amount  held  $12,347,- 
517.80  was  in  subsidiary  silver  and  minor  coins. 

It  may  be  safely  assumed  that  the  worst  effects  of  the  recent  financial  distorbanoes, 
and  consequent  business  depression,  have  been  realized,|and  that  the  conditions  will 
be  much  more  favorable  hereafter  for  the  collection  of  an  adequate  revenue  for  the 
support  of  the  Qovemment;  but  it  can  scarcely  be  ex]>ected  that  the  receipts  during 
the  remainder  of  the  fiscal  year  will  exceed  the  expenditures  for  the  same  time  to 
such  an  extent  as  to  prevent  a  very  considerable  deficiency.  I  have,  therefore,  esti- 
mated a  probable  denciency  of  $28,000,000  at  the  close  of  the  year,  and  if  Congnn 
concurs  m  this  view  of  the  situation  it  will  be  incumbent  upon  it  to  make  some  pro- 
vision for  raising  that  amount  as  soon  as  practicable  by  taxation  or  otherwise.  On 
account  of  the  difficulty  of  securing  such  a  sum  within  the  time  it  will  be  required 
by  the  imposition  and  collection  of  additional  taxes,  I  recommend  that  the  third 
section  of  the  act  to  provide  for  the  resumption  of  specie  payments,  approved  Janu- 
ary 14,  1875,  which  confers  authority  upon  the  Secretary  of  the  Treasury  to  issue  and 
sell  certain  descriptions  of  United  States  bonds,  be  so  amended  as  to  authorize  him 
to  issue  and  sell,  at  not  less  than  par  in  coin,  bonds  to  an  amount  not  exceeding 
$200,000,000,  bearing  a  lower  rate  of  interest  and  having  a  shorter  time  to  run  thin 
those  now  provided  for,  and  that  he  be  peimitted  to  use^  from  time  to  time^  such  part 
of  the  proceeds  as  may  be  necessary  to  supply  any  deficiencies  in  the  public  revenasB 
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th  at  may  occur  during  the  fiscal  years  1894  and  1895.  The  section  referred  to  provides 
that:  « 

*  *  To  enable  the  Secretary  of  the  Treasury  to  prepare  and  provide  for  the  redemption 
m  this  act  authorized  and  required,  he  is  authorized  to  use  any  surplus  revenues  from 
time  to  time  in  the  Treasury  not  otherwise  appropriated,  and  to  issue,  sell,  and  dis- 
pose of  at  not  less  than  par  in  coin,  either  of  the  descriptions  of  bonds  of  the  United 
8tates  described  in  the  act  of  Congress  approved  July  14,  1870,  entitled  'An  act  to 
authorize  the  refunding  of  the  national  debt.'" 

The  bonds  authorized  by  the  act  of  July  14, 1870,  are  described  as  follows: 

(1)  Bonds  not  exceeding  in  the  aggregate  $200,000,000  in  such  form  as  the  Secre- 
tary may  prescribe,  and  of  denominations  of  $50,  or  some  multiple  of  that  sum, 
redeemable  in  coin  of  the  then  standard  value,  at  the  pleasure  of  tlie  United  States, 
after  tenyears  from  the  date  of  their  issue,  and  bearing  interest  payable  semiannually 
in  such  coin  at  the  rate  of  5  per  cent  per  annum. 

(2)  Bonds  not  exceeding  in  the  aggrec^ate  $300,000,000,  the  same  in  all  respects  as 
those  above  described,  but  payable  at  the  pleasure  of  the  United  States  after  fifteen 
years  from  the  date  of  their  issue,  and  bearing  interest  at  the  rate  of  4^  per  cent  per 
annum. 

(d)  Bonds  not  exceeding  in  the  aggre^te  $1,000,000,000,  the  same  in  all  respects, 
but  payable  at  the  pleasure  of  the  United  States  after  thirty  years  from  the  date 
of  their  issue,  and  bearing  interest  at  the  rate  of  4  per  cent  per  annum. 

In  the  present  condition  of  the  public  credit  nothing  less  than  the  existence  of  a 
great  and  pressing  financial  emergency  would,  in  my  opinion,  justify  the  issue  and 
sale  of  any  of  these  classes  of  bonds.  On  the  first  class  the  interest  would  amount, 
at  the  maturity  of  the  bonds^  to  one-half  the  principal;  on  the  second  class  it  woula 
amount  to  more  than  two-thirds  of  the  principal,  and  on  the  third  class  it  would 
exceed  the  principal  by  20  per  cent.  If  any  one  of  these  methods  of  raising  money 
were  now  presented  as  an  original  measure  for  consideration  in  Confess,  I  am  sat> 
isfied  it  would  not  receive  the  approval  of  that  body  or  of  the  people.  Whatever 
may  have  been  their  merits  nearly  a  quarter  of  a  century  ago,  when  the  credit  of 
the  Government  was  to  a  certain  extent  impaired  by  the  existence  of  a  large  inter- 
est-bearing public  debt  and  the  general  use  of  a  depreciated  paper  currency,  not 
then  redeemable  in  any  kind  of  coin,  our  financial  standing  is  now  so  high  that  our 
public  obligations,  bearing  any  of  the  rates  of  interest  authorized  by  the  law 
referred  to,  wonld  have  to  be  sold  at  a  premium  so  great  as  to  prevent  large  classes 
of  our  people,  who  might  otherwise  invest  in  them,  from  becoming  purchasers.  The 
United  States  4  per  cent  bonds,  payable  in  1907,  are  now  selling  at  a  rate  which 
yields  investors  less  than  3  per  cent  upon  their  cost,  and  I  am  confident  that  a  bond, 
bearing  interest  at  the  rate  of  3  per  cent,  payable  quarterly,  and  redeemable  at  the 
option  of  the  Government  after  five  years,  could  be  readily  sold  at  par  in  our  own 
country.    . 

If  the  authority  now  existing  should  be  so  modified  as  to  empower  the  Secretary 
of  the  Treasury  to  issue  the  bonds  in  denominations  or  sums  of  $25  and  its  multiples 
they  could  be  readily  disposed  of  through  the  subtreasurics  and  post-offices  without 
the  agency  or  intervention  of  banks  or  other  financial  institutions  and  without  the 
payment  of  commissions.  Such  bonds  would  afi^ord  to  the  people  at  large  an  oppor- 
tunity to  convert  their  surplus  earnings  into  a  form  of  security  which,  while  it 
would  be  perfectly  safe,  would  not  only  increase  in  value  by  reason  of  accumulating 
interest,  but  be  at  all  times  available  as  a  means  of  procuring  money  when  needed; 
and  the  experience  of  this  and  other  countries  justifies  the  confident  belief  that  such 
"  a  plan  would  be  popular  and  successful. 

In  ease  Congress  should  not  consider  it  advisable  to  authorize  the  Secretary  to  use, 
for  the  purpose  of  supplying  deficiencies  in  the  revenues,  any  part  of  the  proceeds 
of  the  bonds  herein  suggested,  I  recommend  that  he  be  empowered  to  execute  from 
time  to  time,  as  may  be  necessary,  the  obligations  of  the  Government,  not  exceeding 
in  the  aggregate  $50,000,000,  bearing  a  rale  of  interest  not  greater  tnan  3  per  cent 
and  payable  after  one  year  from  date,  and  that  he  be  permitted  to  sell  them  at  not 
less  than  par,  or  use  them  at  not  less  than  par,  in  the  payment  of  public  expenses 
to  such  creditors  as  may  be  willing  to  receive  thera.  The  condition  of  the  Treasury 
is  such  that  unless  some  available  means  are  promptly  provided  by  law  for  supplying 
the  growing  deficiency,  the  public  service  will  be  seriously  impaired  and  pensioners 
and  other  creditors  subjected  to  great  delay  and  inconvenience.  Congress  alone  has 
the  power  to  adopt  such  measures  as  will  relieve  the  present  situation  and  enable  the 
Treasunr  to  continue  the  punctual  payment  of  all  legitimate  demands  upon  it,  and  I 
respectfully  but  earnestly  urge  that  iinmediato  attention  be  given  to  the  subject. 

The  necessity  for  the  extenbion  of  tlie  i)o\vor  of  the  Secretary  to  procure  andmain- 
tain  a  larger  reserve  for  the  redemption  of  United  States  currency  must,  I  think,  be 
evident  to  everyone  who  has  given  serious  thought  to  the  subject.  At  the  date  of 
the  resumption  of  specie  payments,  January  1, 1879,  the  only  form  of  currency, 
except  coin  certificates*  which  the  Govcynmcpt  wfis  rc(juired  or  authorized  by  law 
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to  redeem  iu  coin  ou  presentafcion,  was  the  old  legal-tender  notes^  then  and  now 
amounting  to  $346,681,016,  and  it  wns  considered  by  the  Secretary  of  the  Treasnrj 
that  a  coin  reserve  of  $100,000,000  would  constitute  a  sufficient  basis  for  the  main- 
tenance of  that  amount  of  currency  at  par.  The  correctness  of  this  oondnsion 
was  shown  by  the  fact  that,  so  long  as  there  was  no  material  increase  in  the  volume 
of  paper  redeemable  by  the  Government,  the  reserve  remained  unimpaired  and  no 
serious  disturbances  occurred  in  our  monetary  system ;  but  under  the  act  of  July 
14, 1890,  additional  Treasury  notes  have  been  issued  to  the  amount  of  $155,930,940,  of 
which  there  are  now  outstanding  $153,318,224,  thus  making  the  direct  (xovemment 
obligations  in  use  as  currency  amount  to  the  sum  of  $499,999,240,  all  of  which  the 
Secretary  of  the  Treasury  is  now  required  by  law  to  redeem  in  coin  on  presentation. 
Besides  this,  there  have  been  coined  under  authority  of  law  $419,332,550  in  legal- 
tender  silver,  upon  which  certificates  have  been  issued  to  the  amount  of  $334,138,9)4; 
and  as  Congress,  in  the  act  of  July  14,  1890,  declared  it  to  be  '^  the  established  pol- 
icy of  the  United  States  to  maintain  the  two  metals  onanarity  with  each  other  upon 
the  present  legal  ratio,  or  such  ratio  as  may  be  provided  by  law,"  an  additional 
reason  now  exists  for  conferring  upon  the  Secretary  unquestionable  authority  to  pro- 
vide for  such  contingencies  as  may  arise. 

Under  these  circumstances  it  is,  in  my  opinion,  necessary  not  only  that  he  should 
be  clothed  with  full  authority  to  procure  and  maintain  an  ample  reserve  in  coin,  hnt 
that  the  purposes  for  which  such  reserve  is  to  be  held  and  used  should  be  made  as 
comprehensive  as  the  duty  imposed  upon  him  by  the  law.  The  existence  of  such 
authority  in  a  constantly  available  form  would  of  itself  inspire  such  confidence  in 
the  security  and  stability  of  our  currency  that  its  actual  exercise  might  never 
become  necessary ;  but  the  futility  of  declaring  a  specific  policy  and  wHhholdiiig 
the  means  which  may  become  necessary  for  its  execution  is  too  apparent  to  require 
comment.  Largely  on  account  of  apprehensions  as  to  the  ability  of  the  Government 
under  the  legislation  then  existing  to  continue  the  current  redemption  of  its  notes 
in  coin  and  maintain  the  parity  ot  the  two  metals,  the  shipments  of  gold  from  this 
country  during  the  fiscal  year  1893  reached,  as  already  stated  in  this  report,  the 
unprecedented  amount  of  $108,680,844,  nearly  all  of  which  was  withdrawn  firom  the 
public  Treasury  by  the  presentation  of  notes  for  redemption.  During  the  three 
months  next  preceding  the  7th  day  of  March,  1893,  when  a  change  occurred  in'  the 
administration  of  the  Treasury  Department,  the  withdrawals  of  gold  from  the 
Treasury  for  export  amounted  to  $34,146,000,  and  dnring  the  eight  months  which 
have  elapsed  since  that  time  such  withdrawals  have  amounted  to  $36,259,650,  or 
$2,113,650  more  than  during  the  preceding  period  of  three  months. 

The  amount  of  free  gold  in  the  Treasury  on  the  7th  day  of  March,  1893,  was 
$100,982,410,  or  $982,410  in  excess  of  the  lawful  reserve;  but  oy  making  exchanges  of 
currency  for  gold  with  the  banks  in  different  parts  of  the  country  the  amount  was 
increased  to  $107,462,682  on  the  25th  of  that  month.  Notwithstanding  the  most 
strenuous  efi'orts  by  the  Department  to  maintain  the  hundred  million  doUar  reserve 
intact,  the  presentation  of  notes  for  redemption  to  procure  gold  for  shipment  ^road 
continued  to  such  an  extent  that  on  the  22d  day  of  April,  for  the  first  time  since 
the  fund  was  established,  it  became  necessary  to  use  a  part  of  it,  and  it  was  reduced 
to  $95,432,357,  but  it  was  afterwards  increased  by  exchanges  of  currency  for  gold,  so 
that  on  the  10th  day  of  August  it  had  been  fully  restored,  and  there  was  on  hand 
$103,683,290  in  free  gold.  By  October  19,  however,  it  had  been  diminished  by 
redemptions  of  currency  and  otherwise  to  the  sum  of  $81,551,385,  which  is  the  low- 
est point  it  has  ever  reached. 

So  lon^  as  the  Government  continues  the  unwise  policy  of  keeping  its  own  notes 
outstanding  to  circulate  as  currency,  and  undertakes  to  provide  lor  their  redemption 
in  coin  on  presentation,  it  will  be,  in  my  opinion,  essential  for  the  Secretary  of  the 
Treasury  to  possess  the  means,  or  to  nave  the  clear  and  undoubted  authority  to 
secure  the  means,  which  may  from  time  to  time  become  necessary  to  enable  him  to 
meet  such  emergencies  as  the  one  which  has  recently  occurred  in  our  financial 
afiairs.  Under  existing  legislation  the  Treasury  Department  exercises  to  a  larger 
extent  than  all  the  other  financial  institutions  of  the  country  combined  the  ftmctions 
of  a  bank  of  issue,  and  while  the  credit  of  the  Government  is  so  strong  that  it  may 
not  be  necessary  to  maintain  at  all  times  the  actual  coin  reserve  which  experience  has 
shown  to  be  requisite  in  the  case  of  ordinary  banking  companies^  still  it  would  be 
manifestly  imprudent,  to  say  the  least,  not  to  adopt  such  precautionary  measures  as 
would  enable  the  Government  in  times  of  unusual  monetary  disturbance  to  keep  its 
faith  with  the  people  who  hold  its  notes  and  coins  by  protecting  them  against  the 
disastrous  effects  of  an  irredeemable  and  depreciated  currency. 

While  the  laws  have  imposed  upon  the  Treasury  Department  all  the  duties  and 
responsibilities  of  a  bank  of  issue,  and  to  a  certain  extent  the  functions  of  a  bank  of 
deposit,  they  have  not  conferred  upon  the  Secretary  any  part  of  the  discretionary 
powers  usually  possessed  by  the  executive  heads  of  institutions  engaged  in  conduct- 
ing this  character  of  financial  business.    He  is  bound  by  mandat<^  or  prohibitory 
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proviflionB  in  the  8tatnt«8  to  do  or  not  do  certain  things,  without  regard  to  the  oir- 
cnmBtances  which  may  exist  at  the  time  he  is  required  to  act,  and  thus  he  is  allowed 
no  opportunity  to  take  advantage  of  changes  in  the  situation  favorable  to  the  inter- 
ests of  the  Government,  or  to  protect  its  interests  from  irjury  when  threatened  by 
adverse  events  or  influences.  He  can  neither  negotiate  temporary  loans  to  meet 
casual  deficiencies  nor  retire  and  cancel  the  notes  of  the  Government  without  sub- 
stituting other  currencv  for  them  when  the  revenues  are  redundant  or  the  circula- 
tion excessive,  nor  can  he  resort,  except  to  a  very  limited  extent,  to  an^  of  the  eipe- 
dients  which  in  his  Jud^pnent  may  be  absolutely  necessary  to  prevent  injurious  dis- 
turbances of  the  financial  situation.  These  considerations  emphasize  the  necessity 
for  such  legislation  as  will  make  the  Department  more  independent  of  speculative 
interests  and  operations  and  enable  it  to  maintain  the  credit  of  the  Government 
upon  a  sound  and  secure  basis. 

Whatever  objections  may  be  urged  against  the  maintenance  of  a  large  coin  reserve, 
procured  by  the  sale  of  interest-bearing  bonds,  it  must  be  evident  that  this  course 
can  not  be  safely  avoided  unless  the  €k>vemment  abandons  the  policy  of  issuing  its 
own  notes  for  circulation  and  Umits  the  functions  of  the  Treasury  Department  to 
the  collection  and  disbursement  of  the  public  revenues. for  purely  public  purposes, 
and  to  the  performance  of  such  other  administrative  duties  as  may  be  appropriate 
to  the  character  of  its  organization  as  a  branch  of  the  executive  authority.  To  the 
extent  that  it  is  required  by  law  to  receive  money  on  deposit,  and  repay  it«  or  to 
issue  notes  and  redeem  them  on  demand,  it  is  engaged  in  a  business  which  can  not 
be  conducted  without  having  at  all  times  the  abilitjr  to  comply  promptly  with  its 
obligations.  Its  operations  necessarily  affect,  beneficially  or  otherwise,  the  private 
financial  affairs  of  all  the  people,  and  they  have  a  rifht  to  be  assured  by  appropriate 
legislation  that  their  confidence  in  the  integrity  ana  power  of  the  Government  has 
not  been  misplaced. 

OUBBSKCY  UBOISL^TION. 

The  recent  repeal  of  so  much  of  the  act  of  July  14, 1890,  as  required  the  Secre- 
tary of  the  Treasury  to  purchase  silver  bullion  and  issue  Treasury  notes  in  pay- 
ment for  it,  makes  such  a  radical  change  in  the  policy  of  the  Government  respecting 
the  currency  of  the  country  that,  until  its  effects  are  more  fully  developed,  I  do  not 
consider  it  advisable  to  recommend  ftirther  specific  legislation  upon  that  subject.' 

As  already  shown  in  this  report,  the  amount  of  money  in  the  country,  outside  of 
the  Treasury,  on  the  1st  day  of  December,  1893,  was  $112,404,947  greater  than  the 
amount  outstanding  on  the  1st  day  of  Kovember,  1892.  This  vast  increase  in  the 
volume  of  outstanding  currency,  notwithstanding  fh&  enormous  exports  of  gold 
idaring  the  year,  is  the  result  of  several  causes,  amouff  which  may  be  mentioned  the 
essue  of  Treasury  notes  for  the  purchase  of  silver  bullion,  the  excess  of  public 
bxpenditures  over  receipts,  the  additional  circulation  called  for  by  the  national 
aanks  during  the  late  financial  stringency,  and  the  large  imports  of  gold,  which 
smounted  during  the  months  of  July,  August,  September,  and  October,  1893,  to  the 
rnm  of  $55,785,526.  That  the  amount  of  money  in  the  country  is  ^ater  than  is 
equired  for  the  transaction  of  the  business  of  the  people  at  this  time  is  conclusively 
shown  by  the  fact  that  it  has  accumulated,  and  is  still  accnmulating,  in  the  finan- 
cial centers  to  such. an  ext^it  as  to  constitute  a  serious  embarrassment  to  the  banks 
in  which  it  is  deposited,  many  of  which  are  holding  large  sums  at  a  loss.  This 
excessive  accumulation  of  currency  at  particular  points  is  caused  by  the  fact  that 
there  is  no  such  demand  for  it  elsewhere  as  will  enable  the  banks  and  other  insti- 
tations  to  which  it  belongs  to  loan  it  to  the  people  at  remunerative  rates,  and  it  will 
continue  until  the  business  of  the  country  has  more  itilly  recoverea  from  the 
depressing  effects  of  the  recent  financial  disturbances. 

Money  does  not  create  business,  but  business  creates  a  demand  for  money,  and 
until  there  is  such  a  revival  of  industry  and  trade  as  to  require  the  use  of  the  cir- 
culating medium  now  outstanding,  it  would  be  hazardous  to  arbitrarily  increase  its 
volume  by  law,  or  to  make  material  changes  in  its  character  by  disturbing  in  any 
manner  the  relations  which  its  different  forms  now  bear  to  each  other.  In  the  mean- 
time, it  will  be  the  duty  of  all  who  have  power  to  influence  the  course  of  events  or 
to  assist,  by  legislation  or  otherwise,  in  the  solution  of  the  grave  questions  presented 
by  the  altered  condition  of  our  monetary  system,  to  carefully  consider  the  whole 
subject  in  all  its  aspects,  in  order  that  it  may  be  permanently  disposed  of  by  the 
adoption  of  a  simple  and  comprehensive  system,  which  will,  as  far  as  possible, 
relieve  the  Government  from  the  onerous  obligations  now  resting  upon  it,  and  at  the 
same  time  secure  for  the  use  of  the  people  a  currency  uniform  in  value  and  adequate 
in  amount. 

The  unsatisfactoiy  condition  of  our  currency  legislation  has  been  for  many  vears 
the  cause  of  much  discussion  and  disquietude  amon^  the  people,  and  although  one 
gieat  disturbing  element  has  been  removed,  there  stul  remain  such  inconsistencies 
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in  the  lairt  and  Bnoh^ferenoes  between  the  forms  and  qualities  of  the  yamn 
kinds  of  oorrency  in  ase  that  private  business  is  sometimes  obstmoted  and  Uis 
Treasury  Department  is  constantly  embarrassed  in  conducting  the  fiscal  operations 
of  the  Government.  There  are  now  in  circulation  nine  different  kinds  of  currency, 
all  except  two  being  dependent  directly  or  indirectly  upon  the  credit  of  the  United 
States.  One  statute  requires  the  Secretary  of  the  Treasury  to  redeem  the  old  legal- 
tender  notes  in  coin  on  presentation,  and  another  compels  him  to  reissue  them,  so 
that,  no  matter  how  often  they  are  redeemed,  they  are  never  actually  paid  and 
extinguished.  The  act  of  July  14, 1890,  provides  that  the  Treasury  notes  issued  in 
payment  for  silver  bullion  shall  be  redeemed  in  gold  or  silver  coin  at  the  discretion 
of  the  Secretary,  and  when  so  redeemed  may  be  reissued:  but  the  same  act  also  jfn- 
vides  that  no  greater  or  less  amount  of  such  notes  shall  oe  outstanding  at  any  time 
than  the  cost  of  the  silver  bullion,  and  the  standard  silver  dollars  coined  jtherefrom 
then  held  in  the  Treasury  purchased  by  such  notes,  and  consequently,  when  these 
notes  are  redeemed  with  silver  coined  from  the  bullion  purchased  under  the  act,  they 
can  not  be  reissued,  but  must  be  retired  and  canceled,  for  otherwise  there  would  bs 
a  greater  amount  of  notes  outstanding  than  the  cost  of  the  bullion  and  coined  dol- 
lan  **  then  held  in  the  Treasurv."  In  this  manner  notes  to  the  amount  of  $2,625,964 
have  been  retired  and  canceled  since  Aiigust  last,  and  standard  silver  dollars  hsTS 
taken  their  places  in  the  circulation.  Iiredeemed  in  gold  coin,  the  notes  mii^ht  be 
lawfully  retired  or  reissued  in  the  discretion  of  the  Secretary;  but  the  condition  of 
the  Treasury  has  been^  and  is  now,  such  that  practically  no  discretion  exists,  for  the 
reason  that  the  necessities  of  the  public  service  and  me  requirements  of  the  coin 
reserve  compel  him  to  reissue  them  in  defraying  the  expenditures  of  the  Government 
or  in  procuring  coin  to  renlenish  that  ftind. 

One  of  the  principal  difficulties  encountered  by  the  Treasury  Department  resuHs 
from  the  indisposition  of  the  public  to  retain  standard  silver  dollars  and  silver  cer- 
tificates in  circulation.  It  requires  constant  effort  on  the  part  of  the  Treasury 
officials  to  prevent  the  certificates  especiallyfrom  aooomulatingin  the  subtreaanries 
to  tiie  exclusion  of  legal-tender  currency.  Why  this  should  be  the  case  is  not  easily 
understood,  for,  although  these  certificates  are  not  legal  tender  in  the  payment  ef 

Srivate  debts,  they  are,  by  the  acts  of  1878  and  1886,  made  receivable  for  all  pnblie 
ues,  and  by  the  act  of  May  12, 1882,  national  banks  are  authorized  to  hold  them  ss 
part  of  their  lawfid  reserves.  With  the  policy  of  maintaining  equality  in  the 
exchangeable  value  of  all  our  currency  finnly  established,  and  the  further  acouiaa- 
lation  of  silver  bullion  arrested,  thwe  is  no  substantial  reason  why  the  silver  oertUK- 
cate  should  not  be  as  favorably  received  and  as  liberally  treated  by  the  public  si 
any  other  form  of  note  in  circulation;  and,  for  the  puri^ose  of  creating  a  greatflr 
demand  for  their  permanent  use  in  the  daily  transactions  of  the  people,  I  havs 
directed  that,  as  far  as  the  law  permits,  and  as  rapidly  as  the  opportunity  is  afforded, 
the  amount  of  such  certificates  of  denominations  less  than  $10  shall  be  increased  by 
substituting  them  for  larger  ones  to  be  retired,  and  that  the  small  denominatioiis  of 
other  kinds  of  currencv  sh^  be  retired  as  they  are  received  into  the  Treanuy  ai^ 
larger  ones  substituted  in  their  places. 

There  are  now  outstanding  United  States  legal-tender  notes  to  the  amount 
of  $67,944,941  in  denominations  less  than  $10;  Treasury  notes  issued  under  the 
act  of  1890  of  denominations  less  than  $10,  $64,688,489,  and  national-bank  notei^ 
$63,381,916.  There  is  express  authority  in  the  act  of  August  4,  1886,  to  substi- 
tute small  silver  certificates  for  larger  ones,  and  the  Secretary  of  the  Treasniy 
also  has  power  to  make  such  changes  as  he  may  deem  proper  in  the  denominations  (n 
the  Treasury  notes  issued  under  the  act  of  July  14, 1890,  but  Congress,  in  the  inn- 
dry  civil  appropriation  act  approved  March  3,  1893,  provided  that  no  part  of  the 
mone^  therein  appropriated  to  defray  the  expenses  of  the  Bureau  of  Engraving  snd 
Printing  should  be  expended  for  printing  United  States  legal-tender  notes  of  Uif^ 
denominations  than  those  retired  or  canceled.  As  the  law  now  specifically  desig- 
nates the  denominations  in  which  national-bank  notes  shall  be  issued,  they  can  not 
be  changed  without  further  legislation,  and  consequently  during  the  present  fiscal 
year,  at  least,  the  $64,688,489  in  small  Treasury  notes  are  the  on^  ones  that  osn  be 
lawfully  retired  to  enlarge  the  use  of  small  silver  certificates.  I  am  of  the  opinion 
that  if  this  policy  can  be  carried  out  to  the  extent  of  supplying  the  oountiy  with 
small  silver  certificates  to  an  amount  sufficient  to  conduct  the  ordinary  cash  trsna* 
actions  of  the  people^  and  if,  during  the  same  time,  certificates  of  the  larsest  dsnoM- 
inations  were  issued  in  the  places  of  others  retired,  so  as  to  encouri^  Uie  natioBsl 
banks  to  hold  them  as  parts  of  their  lawful  reserves,  the  existing  difficulties  would 
be  removed,  and  ultimately  a  larger  amount  of  such  currency  than  is  now  in  eiies- 
lation  could  be  conveniently  and  safely  used. 

The  Treasury  now  holds  140,699,760  fine  ounces  of  silver  bullion,  purchased  under 
the  act  of  July  14, 1890.  at  a  cost  of  $126,758,218,  and  which,  at  the  legal  ratio  of 
15*988  to  1,  would  make!  181,914,899  silver  dollars.  The  act  provided  that  after  tke 
first  day  of  July,  1881»  the  Secretaiy  of  the  Trea«ixzy  should  coin  as  muchof  ttus 
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lmni<m  pnroIuMed  under  it  m  might  be  neoeesary  to  pTovide  for  the  redemption  of 
the  notee,  and  that  any  gain  or  eeignioraffe  arising  from  snoh  coinage  should  be 
aeoonnted  for  and  paid  into  the  Treasory.  It  ia  plain  from  this,  and  other  provisions 
of  the  act,  that  so  much  of  the  bullion  as  may  be  necessary,  when  coined,  to  provide 
for  the  reaemption  of  the  entire  amount  of  notes  outstanding  is  pledged  for  that 
purpose,  and  can  not  be  lawfully  used  for  any  other;  but  it  was  decided  by  the  late 
Attorney-General,  and  by  my  predecessor  in  office,  that  the  so-called  gain  or  seignior- 
age reeolting  from  the  coinage  as  it  progressed  constituted  a  part  of  the  general 
assets  of  the  Treasury,  and  that  certificates  could  be  legally  issued  upon  u,  not- 
withstanding the  act  of  1880  is  silent  upon  the  latter  subject. 

The  coinage  of  the  whole  amount  of  this  bullion,  which  would  employ  our  mints, 
with  their  present  capacities,  for  a  period  of  about  five  years,  ^^^!^  *^  ^^  existing 
ratio,  increase  the  silver  circulation  during  the  time  named  $55,156,681  from  seignior- 
age, iMBsides  such  additions  as  might  be  made  in  the  meantime  by  the  redemption 
<n  Treasury  notes  in  standard  silver  dollars.  In  order  that  the  Department  might 
be  in  a  condition  to  complv  promptly  with  any  increased  demand  that  may  be 
made  upon  it  by  the  public  for  standard  silver  dollars  or  silver  certificates,  or  that 
it  might  take  advantage  of  any  favorable  opportunitv  that  may  occur  to  put  an 
additional  amount  of  such  currency  in  circulation  without  undmy  disturbing  the 
monetary  situation.  I  have  caused  a  large  amount  of  bullion  to  be  prepared  for 
coinage  at  New  Orleans  and  San  If'rancisco,  and  have  ordered  the  miuts  at  those 
places  to  be  kept  in  readiness  to  commence  operations  at  any  time  when  required. 
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SUMMARY  OF  PROCEEDINGS  ON  H.  R,  4956. 

A  BILL  DIRECTINO  THE  COINAGE  OP  THE  SILVHR  BULLION  HELD  IN 
THE  TREASURY,  AND  FOR  OTHER  PURPOSES. 
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Jones  of  Arkansas,  Morrili,  Sherman,  Jones  of  Nevada,  Allison,  Aldrioh. 

House  Committee  on  Coinage,  Weights,  and  Measures, — Messrs.  Bland.  Tracey,  Kilgore, 
Epes,  Stone  of  Kentncky,  Allen,  Bankhead,  Rayner,  Harter,  Coffeen,  McKei|^an. 
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or  THB  HOUSX. 

(J'annai7  3,18M.] 

Introdnced  by  Mr.  Bland  and  referred  to  the  Committee  on  Coinage,  Weights,  and 
Measores. 

[rebraary7,  1894.) 

Mr.  Blaki>.  Mr.  Speaker,  I  desire  to  present  a  privileged  report.  I  am  instmcted 
by  the  Committee  on  Coinage,  Weights,  and  Measures  to  report  to  the  Hoose  the 
bill  which  I  send  to  the  desk,  with  the  recommendation  that  it  do  pass;  and  I  move 
that  the  Honse  now  resolve  itself  into  Committee  of  the  Whole  on  the  state  of  the 
Union  for  its  consideration. 

The  Speaker.  The  Clerk  will  report  the  bill. 

The  Clerk  read  as  follows : 

A  BILL  (H.  B.  4866)  directing  the  eoinage  of  the  sUrer  bnlUon  held  in  the  Treaanry,  and  for  other 

purposes. 

Beit  enacted,  etc.  That  the  Secretary  of  the  Treasury  shall  immediately  issne  silver 
certificates  of  the  same  denominations  and  monetary  functions  as  is  now  provided 
by  law  for  silver  certificates,  in  the  amount  equal  to  the  seigniorage  of  the  silver 
bullion  purchased  under  the  provisions  of  the  act  of  July  14, 1890,  entitled  ''  An  act 
direeting  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and 
ioT  other  purposes,"  to  wit:  The  sum  of  $59,156,681.  That  such  silver  certificates 
shall  be  immediately  available  for  the  payment  of  the  current  expenditures  of  the 
Government  and  all  lawe  relating  to  silver  certifioateoi,  as  far  as  practicable^  shall 
be  applicable  to  the  silver  certificates  herein  authorized.  That  said  seigniorage 
shall  be  coined  as  fast  as  possible  into  legal-tender  standard  silver  dollars  and  the 
ooins  held  in  tihe  Treasury  for  the  redemption  of  the  silver  certificates. 

/3bc.  2.  That  the  remainder  of  the  silver  bullion  purchased  in  pursuance  of  said 
act  of  July  14, 1890,  shall  be  coined  into  legal-tender  standard  silver  dollars  as  fast  as 
is  practicable,  and  the  coin  held  in  the  Treasury  for  the  redemption  of  the  Treasury 
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notes  Issued  in  the  pnrohase  of  bw&H  IrallioDL  That  as  fut  as  the  hnllion  shiH  be 
coined  for  the  redemption  of  said  notes,  the  notes  shall  not  be  reissned,  but  shall  be 
canceled  and  destroyed  in  amoonts  equal  to  the  coin  held  at  any  time  in  the  Tress- 
iiry,  and  silver  oertinoates  may  be  issued  on  such  coin  in  the  mahner  now  provided 
by  law. 

Sec.  3.  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  into  effect 
the  provisions  of  this  act. 


[Febnuuy  8. 1894.] 

The  House  resolved  it^lf  into  Committee  of  the  Whole,  Blr.  Hatch  in  the  chair. 
The  Chairman.  The  House  is  in  Committee  of  the  Whole  on  the  state  of  the 
Union,  for  the  purpose  of  considering  the  bill  which  the  Clerk  will  read. 
The  Clerk  read  as  follows : 

A  BILL  (H.R.4056)  dir«otingthe  ooinsge  of  the  sflver  baUUm  held  in  the  Tressiiry,  and  for  otber 

purpoMe. 

Be  it  enaeied,  etc.,  That  the  Secretary  of  the  Treasury  shall  immediately  issue  silver 
certificates^  of  the  same  denominations  and  monetary  functions  as  is  now  provided 
by  law  for  silver  certificates,  in  the  amount  equal  to  the  seigniorage  of  tne  silver 
bullion  purchased  under  the  provisions  of  the  act  of  July  14,  1890,  ^ititled  "  An  sot 
directing  l^e  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and 
for  other  purposes,^'  to  wit,  the  sum  of  $55,156,681.  That  such  silver  certificates 
shall  be  immediately  available  for  the  i>ayment  of  the  current  expenditures  of  the 
Government,  and  all  laws  relating  to  silver  certificates,  as  far  as  practicable,  shall 
be  applicable  to  the  silver  certihcatee  herein  authorized.  That  said  seigniomffe 
shall  DC  coined  as  fast  as  possible  into  legal-tender  standard  silver  dollars  and  the 
coins  held  in  the  Treasury  for  the  redemption  of  the  silver  certificates. 

Ssc.  2.  That  the  remainder  of  the  silver  bullion  purchased  in  pursuance  of  said 
act  of  July  14, 1890,  shall  be  coined  into  legal-tender  standard  silver  dollars  as  fast 
as  is  practicable,  and  the  coin  held  in  the  Treasury  for  the  redemption  of  the  Treasury 
notes  issued  in  the  purchase  of  said  bullion.  That  as  fast  as  the  bullion  shall  be 
coined  for  the  redemption  of  said  notes,  the  notes  shall  not  be  reissued,  but  shall  be 
canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any  time  in  the  Treas- 
ury, and  silver  certificates  may  be  issued  on  such  coin  in  the  manner  now  provided 
by  law. 

Sec.  8.  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  into  effect 
the  provisions  of  this  act. 

•  •••••• 

[February  12, 18M.] 

The  Spkaker.  The  gentleman  from  Missouri  [Mr.  Bland]  asks  to  have  read  and 
printed  in  the  Record  a  proposed  amendment  to  the  coinage  bill. 

The  proposed  amendment  was  read,  as  follows: 

''That  the  Secretary  of  the  Treasury  shall  immediately  cause  to  be  coined  as  fast 
as  practicable  the  silver  bullion  held  in  the  Treasury,  purchased  under  the  act  of 
July  14, 1890,  entitled  *  An  act  directing  the  purchase  of^silver  bullion  and  the  isra- 
ing  of  Treasury  notes  thereon,  and  for  other  purposes,'  to  the  amount  of  the  gain  or 
seigniorage  of  such  bullion,  to  wit:  The  sum  of  $55,156,681  of  such  coin  or  the  silrer 
certificates  issued  thereon  shall  be  used  in  the  payment  of  public  expenditures,  and 
the  Secretary  of  the  Treasury  may,  in  his  discretion,  if  the  needs  of  the  Treasury 
demand  it,  issue  silver  certificates  in  excess  of  such  coinage:  Provided,  That  said 
excess  shall  not  exceed  the  amount  of  the  seigniorage  as  nerein  authorized  to  be 
coined." 

[Febraary  14, 18M.] 

Mr.  Bowers,  of  California,  submitted  as  a  portion  of  his  remarks  the  following 
amendment : 

<'Sec.  4.  That  all  first,  second,  and  third  class  post-offices  are  hereby  designated 
as  postal  savings  bank  offices,  at  which  lawfrd  money  of  the  United  States  may  be 
deposited  as  hereafter  provided. 

»£C.  5.  That  any  person  of  the  ag^e  of  12  years  or  over  may  deposit  at  such  offices 
any  sum  of  lawful  money  of  the  United  States,  not  less  than  $5  nor  more  than  1300 
on  the  same  day :  Provided,  That  no  fractions  of  a  dollar  shall  be  received  for  deposit, 
nor  shall  anv  depositor  have  standing  to  his  credit  more  than  $1,000,  exclusive  of 
interest,  witliin  the  year  following  his  first  deposit,  nor  more  than  $2,000,  exclnsiTe 
of  interest,  to  his  credit  at  any  time  thereafter,  nor  shall  any  sum  in  excess  of  $2,000 
be  received  for  deposit  from  one  person  in  any  year. 
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"Sec.  6.  That  upon  the  receipt  of  any  depotit  at  Buoh  an  office  the  poetmaiter 
shall  deliver  to  the  depositor  a  postal  savings  bank  pass  book,  in  whieh  he  shall 
enter  the  amount  of  the  deposit  and  certify  it  by  his  official  stamp,  and  in  which 
book  snoceeding  deposits  shall  be  entered  and  certified  in  like  manner. 

''Sec.  7.  That  any  depositor  wishing  to  withdraw  all  or  any  part  of  his  deposits 
may  apply  to  the  postmaster,  who  shaJI  fhmish  him  with  a  blank  form  of  applica- 
tion for  withdrawal,  which,  when  properly  filled  out  and  signed,  the  postmaster  s^all 
forward  to  the  Postmaster-General  at  Washington,  who,  upon  its  receipt,  shall  draw 
a  check  upon  the  Treasury  for  the  amount,  and  forward  tne  same  to  the  depositor, 
tmder  cover  to  the  postmaster  who  forwarded  the  application,  and  by  him  shall  be 
delivered  to  the  depositor. 

"Sxo.  8.  That  every  depositor  shall  forward  his  deposit  pass  book  to  the  Post- 
master-General in  an  envelope,  which  will  be  famished  him  at  the  postofflce,  once 
in  each  year,  namely,  on  the  anniversary  of  the  first  deposit  made,  for  examination 
and  entry  of  amount  of  interest  found  due. 

"Sec.  9.  That  interest  at  the  rate  of  3  per  cent  per  annum  shall  be  computed, 
allowed,  and  entered  in  the  pass  book  to  tne  credit  of  the  depositor  once  in  each 
^ear,  upon  the  average  amount  on  deposit  for  the  year  preceding:  Provided.  That  if 
in  any  case,  it  shall  be  found  that  the  total  sum  of  interest  for  &e  year  be  less  than 
half  a  dollar,  then  no  interest  shall  be  allowed  or  entered  upon  the  pass  book;  but 
if  the  interest  shall  be  found  to  be  more  than  half  a  dollar  and  less  than  $1,  then  the 
interest  due  shall  be  entered  on  the  pass  book  as  $1,  and  in  no  case  shall  fractions 
of  a  dollar  be  entered  upon  pass  books  or  books  of  account  of  the  postal  saving  bank 
department,  it  being  the  intent  of  this  act  that  a  dollar  shall  be  the  unit  of  all 
accounts  of  the  postal  savings  bank  department. 

"Sbc.  10.  That  no  sum  of  money  deposited  under  this  act  shall,  while  in  the  hands 
of  any  postmaster,  or  while  in  the  course  of  transmission  to  or  from  the  Postmaster- 
General,  at  any  time  be  liable  to  demand,  seizure,  or  detention  under  any  legal  pro- 
cess against  the  depositor  thereof. 

*'  Sbg.  11.  That  the  postmasters  and  other  officers  of  the  Post-office  engaged  in  the 
receipt  or  pa^^ent  of  deposit  shall  not  disclose  the  name  of  any  depositor,  or  the 
amount  deposited  or  withdrawn,  except  to  the  Postmaster-Generiu,  or  to  such  of  his 
officers  as  are  appointed  to  assist  in  carrying  into  operation  the  provisions  of  this 
act. 

"  Sec.  12.  That  all  moneys  received  for  deposit  under  this  act  shall  be  forwarded 
to  the  Postmaster-General,  or  to  such  United  States  depository  as  he  may  direct,  as 
often  as  once  each  week,  and  daily  from  such  offices  as  he  may  designate ;  and  all 
moneys  so  forwarded  shall  be  paid  into  the  Treasury  and  shall  be  credited  to  an 
account  to  be  called  "the  post-office  savings  bank"  account,  and  all  sums  with- 
drawn on  account  of  depositors  shall  be  charged  to  such  account 

'^  Sec.  13.  That  postmasters  of  postal  savings  bank  offices  shall  make  daily  reports 
to  the  Postmaster-General  of  all  sums  received  by  them  for  deposit,  giving  particu- 
lars of  each  deposit  on  blanks  to  be  famished  them,  and  upon  receipt  of  such  reports 
the  Postmaster-General  shall  transmit  to  the  depositor,  under  cover  to  the  postmas- 
ter making  the  report,  an  acknowledgment  of  such  deposit.  Such  acknowledgment 
shall  be  conclusive  evidenoe  of  the  claim  of  the  depositor  to  the  repayment  of  the 
deposit  on  demand,  with  an^  interest  that  may  have  been  allowed  and  entered,  and 
until  such  acknowledgment  is  received  the  entry  by  the  proper  officer  in  the  depos- 
itor's pass  book  shall  be  conclusive  evidence  of  the  title  as  respects  the  deposits 
made. 

**  Sec.  14.  That  the  Postmaster-General  may,  with  the  advice  and  approval  of  the 
Secretary  of  the  Treasury,  designate  such  United  States  depositories  as  may  be  con- 
venient for  the  postal  savings  bank  offices  and  for  the  Treasury,  where  deposits 
authorized  by  this  act  may  be  made  by  postmasters. 

''  Sec.  15.  That  any  dei>ositor  having  had  standing  to  his  credit  for  six  months  the 
sum  of  $100  dollars  or  more  may  make  application  to  the  Postmaster-General  that 
United  States  bonds  be  issued  to  him  in  lieu  of  such  deposit:  thereupon,  the  amount 
specified  by  the  applicant  being  $100,  or  a  multiple  thereof,  shall  be  transferred  to 
tne  general  fund  of  the  Treasury,  and  bonds  of  the  denomination  of  $100  each  shall 
be  issued  to  the  depositor  in  lieu  thereof  one  bond  for  each  $100  transferred.  All 
such  bonds  shall  be  of  the  denomination  of  $100;  shall  be  due  and  payable  twenty 
years  after  date ;  shall  be  dated  July  or  January  1  of  the  year  issued,  and  shall  bear 
interest  at  the  rate  of  4  per  cent  per  annum,  which  interest  shall  become  due  and 
payable  on  the  30th  day  of  June  of  each  year;  and  such  bonds  shall  be  known  as 
United  States  postal  savings  bonds,  and  the  words  *  United  States  postal  savings 
bonds '  shall  be  printed  upon  the  face  of  each  of  said  bonds. 

**  Sec.  16.  That  the  Postmaster-General  may,  in  his  discretion,  require  an  addi- 
tional bond  of  any  postmaster  of  a  postal  savings  bank  office,  provided  such  bond 
shall  not  be  excessive  or  unreasonable  in  amount. 

"Sec.  17.  That  the  Postmaster-General  with  the  consent  and  approval  of  the 
Secretary  of  the  Treasury,  shall  make  the  necessary  regulations  and  prepare  the 
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neoessftrr  inBtrnotionfi  tor  ottrrying  this  sot  into  effeoty  inohiding  regulations  regard- 
ing the  deposits  and  withdrawal  of  deposits  by  minors  and  trustees,  and  the  &sl 
disposition  of  deposits  of  deceased  persons,  and  snoh  regulations  and  instmctions 
shall  be  binding  on  all  persons  to  the  same  extent  as  if  snoh  regulations  formed  psrt 
of  this  act,  and  the  Postmaster-Oeneral  may,  with  the  approval  of  the  Secretary  of 
the  Treasury,  change  such  regulations  from  time  to  time  as  may  be  found  neeessaiy 
to  secure  the  best  administration  of  this  act;  and  the  Postmastw-General  8bm 
transmit  to  Congress  on  the  €rst  dav  of  each  sessiona  copy  of  all  regulations  mad« 
and  in  force  and  of  all  changes  made  subsequent  to  his  last  report,  and  the  reasoDs 
for  such  changes. 

''Sec.  18.  'Hiat  the  Postmaster-General  shall  cause  to  be  prepared  and  printed  tU 
necessary  books  and  blanks  required  to  carry  this  act  into  effect,  and  tiie  SeoMtary 
of  the  Treasury  shall  cause  to  be  prepared  the  required  bonds. 

"Sxc.  19.  That  the  Postmaster-General  shall,  as  soon  as  practicable  i^ler  the  end 
of  each  month,  make  a  report  to  the  Secretary  of  the  Treasury  of  all  moneys  reeeived 
and  paid  during  the  preceding  month,  and  the  total  amount  of  deposits  at  the  end 
of  each  month,  and  such  report  shall  be  published  by  the  Secretary  as  soon  after  tke 
close  of  the  month  as  is  practicable.  The  Postmaster^eneral  shall  make  an  annual 
report  of  the  total  amount  of  deposits  receiyed  imd  naid,  and  the  total  amount  doe 
depositors  for  each  year  ending  June  30;  also,  of  all  expenses  incurred  and  such 
other  particulars  and  recommendations  as  he  shall  deem  necessMry.  Suoh  annml 
report  shall  be  transmitted  to  CoujCTess  npon  the  first  day  of  each  regular  session. 

''Sbc.  20.  That  the  Postmaster-General  is  hereby  authorized  to  appoint  a  superin- 
tendent of  the  postal  sarings  bank  department,  who  shall  be  paid  a  salary  not 
exceeding  $5,000  per  yec^  and  who,  under  the  Postmaster-QeneraPs  direction,  slu^l 
have  charge  of  tne  postal  savings  bank  business,  and  the  Postmaster-General  shall 
appoint  sach  number  of  clerks  for  said  department  as  may  be  found  necessary  to 
execute  this  law. 

"  Sec.  21.  That  this  amendment  shall  take  effect  and  be  in  force  on  and  after  tiie 

Istdayof  July,  1894." 

•  •  •  •  •  •  • 

Mr.  Bland.  I  ask  unanimous  consent  that  the  pending  coinage  bill,  with  the  pro- 
posed amendments,  be  printed  in  the  Record,  and  bIbo  in  bill  form. 
There  was  no  objection. 
The  bill,  as  originally  reported,  is  as  follows: 

A  BILL  (H.B,4966)  dixvoting  the  coinage  of  the  BOvsr  bollion  held  In  the  Tressniy,  nd  UoroOer 

pnrpoaoo. 

Be  it  enacted  by  the  Senate  and  Hicmse  of  BepreeeniaUvee  of  the  VMed  States  ofAmet^ 
ioa  in  Congreee  assembled,  That  the  Secretary  of  ^e  Treasury  shall  immediately  iiuie 
silver  certificates  of  the  same  denominations  and  monetary  functions  as  is  now  pro- 
vided by  law  for  silver  certificates,  in  the  amount  equal  to  the  seigniorage  of  the 
silver  bullion  purchased  under  the  provisions  of  the  act  of  July  14, 18^,  entitled  "An 
act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon, 
and  for  other  purposes,''  to  wit,  the  sum  of  $55,156,681.  That  such  silver  certifieates 
shall  be  immediately  available  for  the  payment  of  the  current  expenditures  of  tks 
Government  and  all  laws  relating  to  silver  certificates,  as  £ftr  as  practicable,  shall  be 
applicable  to  the  silver  certificates  herein  authorized.  The  said  seigniorage  shall  be 
comed  as  fast  as  possible  into  legal-tender  standard  silver  dollars  and  the  coins  held 
in  the  Treasury  for  the  redemption  of  the  silver  certificates. 

Sbc.  2.  That  the  remainder  of  the  silver  bullion  purchased  in  pursuance  of  said 
act  of  July  14, 1890,  shall  be  coined  into  legal-tender  standard  silver  dollars  as  fait 
as  is  practicable,  and  the  coin  held  in  the  Treasury  for  the  redemption  of  the  Treas- 
ury notes  issued  in  the  purchase  of  said  bullion.  That  as  fast  as  the  bullian  shall  be 
comed  for  the  redemption  of  said  notes,  the  notes  shall  not  be  reissued,  but  shall  be 
canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any  time  in  the  Treae- 
ury,  and  silver  certificates  may  be  issued  on  such  coin  in  the  manner  now  provided 
by  law. 

Sec.  3.  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  into  eileci 
the  provisions  of  this  act. 

1  ne  proposed  amendments  are  as  follows : 

By  Mr.  Bland.  Amend  by  striking  out  the  first  section,  and  inserting  the  follow- 
ing in  lieu  thereof: 

"'That  the  Secretary  of  the  Treasury  shall  inmiediately  cause  to  be  coined  as  fti* 
as  practicable  the  silver  bullion  held  in  the  Treasury,  purchased  under  the  aet 
of  July  14, 1890,  entitled  'An  act  directing  the  purchase  of  silver  bullion  Mid  the 
issuing  of  Treasury  notes  thereon,  and  for  other  purposes,'  to  theamount  of  the  g^ 
or  seigniorage  of  such  bullion,  to  wit,  the  sum  of  $55,156,681  and  such  coin  or  lbs 
silver  certificates  issued  thereon  shall  be  used  in  the  payment  of  public  expendi- 
tures, and  the  Secretary  of  the  Treasury  may,  in  his  discreti<m,  if  tne  needs  of  the 
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Treasnr^  demimd  it,  issue  silTer  certificates  in  excess  of  such  coina^:  Provided, 
Tb*t  said  excess  shall  not  exceed  the  amount  of  the  seigniorage  as  herein  authorized 
to  be  coined/' 

By  Mr.  BLAifD.  On  page  2,  in  section  2,  line  9,  after  the  word  '^Treasury,"  insert 
the  words  '*deriTed  from  the  coinage  herein  provided  for/' 

[FebnuuT  28, 1894.] 


The  Sfeakxr.  The  gentleman  from  Ohio  submits  a  report  from  the  Committee  on 
Boles.  The  gentlemim  from  New  York  [Mr.  Tracey]  enters  a  motion  to  reconsidw 
the  Tote  by  which  the  prcTions  question  was  ordered.  The  Clerk  will  report  the 
resolution  of  the  Committee  on  Rules. 

The  Clerk  read  as  follows : 

*'  Resolved.  That  immediately  after  the  adoption  of  this  resolution  the  Committee 
of  the  Whole  House  on  the  state  of  the  Union  be  discharged  frt>m  the  further  con- 
sideration of  H.B.4956;  that  the  House  shall  then  proceed  to  consider  the  same: 
that  afier  two  hours'  consideration  therein  the  previous  question  shall  be  oonsiderea 
ordered  on  the  pending  amendments,  if  there  be  any,  and  the  bill  to  its  final  passage. 
That  without  odier  motions  the  vote  shall  then  be  taken  on  the  pending  amendments, 
if  there  be  any,  on  the  engrossment  and  third  reading,  on  a  motion  to  recommit  with 
or  without  instructions,  should  such  motion  be  made,  on  the  final  passage  of  the 
bill,  and  on  a  motion  to  reconsider  and  lay  on  the  table." 

Mr.  OuTH WAITS.  On  that  I  demand  the  previous  question. 

The  question  was  taken  on  OTdering  the  previous  question,  and  the  Speaker 
announced  that  the  ayes  seemed  to  have  it. 

Mr.  Rbed.  Division. 

The  House  divided:  and  there  were — ayes  135,  noes 3. 

Mr.  Reed  and  Mr.  wuluam  A.  Stone.  No  quorum. 

Mr.  OUTUWAITS  and  Mr.  Bland.  The  yeas  and  nays,  Mr.  Speaker. 

The  yeas  and  nays  were  ordered. 

The  Clerk  proceeded  to  call  the  rolL 

•  **  ~  "  -  _ 

The  question 
fbUows: 


Abbott, 


Anold. 
Bsiley, 
Bsker,  Xaiu. 
Baldwin, 
BHikhead, 


B«aTex. 


Oft. 
UL 


Boiren,Cal. 
BraiMb, 

Breckinridge,  Ark. 
Brets. 
BrBderiok, 


Btowa, 
•     Bryan, 


?!?"» 


C^Mnlnettl. 

OaDDan^CaL 

Camtb. 

Catchiogs, 

Clark,  Ho. 

OQibKAla. 

CaakraU, 


Oonpton, 
Oaan, 

Cooper,  Fla. 
Oe^Mr,  Ind. 
Co^er,  Tax. 


taken;  and  tiiere  were — ^yeas  170,  nays  10,  not  voting  173;  as 


Cornish, 

Cos, 

Crawford, 

Cnlberaon, 

CnmmingB, 

Bavey, 

Davis, 

De  Arroond, 

Denson, 

Dinsniore, 

Dockery, 

Donovan, 

Dnrborow, 

Elli0.Ky. 

Enloe, 

Erdman, 

Pielder, 

Fithian, 

Forman, 

Funaton, 

Jyan, 

Geary, 

Ooldder, 

Goodnight, 

Gorman, 

Grady, 

Gresnam, 

Grii&n, 

Haines. 

Hall,  Mo. 

Hammond, 

Hare, 

Hartman, 

Hatch, 

Heard, 

Henderson,  N.  C. 

Holroan, 

Hooker,  Miss. 

Hudson, 

Honter, 

Hntohinson, 

Jofanaon,  Ohio 


TEAS— 170. 

Jonea, 

Kem, 

Kilgore, 

KHbba, 

Kyle. 

Lane, 

Latimer, 

Lay  ton, 

Lester, 

Lisle, 

Livingston, 

Lucas, 

Lynch, 

Maddox, 

Mallory, 

Marshall, 

Martin,  Ind. 

McCreary,  Ejr. 

MoCoIlouffh, 

McDannoId, 

McDearmon, 

MoEttriok, 

McGann, 

MoKaig. 

McKeighaa, 

McMMn. 

McNagny, 

McRae, 

Meredith, 

Money, 

Montgomeiy, 

Morgan, 

Moees, 

Mntcbler, 

Keill. 

Kewlanda, 

Onthwaite, 

Paschal, 

Patterson, 

PayntoT, 

Pearson, 

Pence, 

Pendleton.  Tex. 


Pendleton,  W.Ta. 

Pickler, 

Price. 

Keilly, 

Richards, 

IUchard8on,Mich. 

Bichardson,  Tenn. 

lUtchie, 

Sobbins, 

Boak, 

Bossell,  Ga. 

Sayera, 

Shell, 

Sibley, 

Simpson, 

Snodgraaa, 

Somers, 

Springer, 

Stalliuga, 

Stockdale, 

Stone,  £y. 

Strait. 

Swanson, 

Sweet, 

Talbert,  S.-C. 

Talbott,Md. 

Tate, 

Taylor,  Ind. 

Terry, 

Tucker, 

Tomer,  Ga. 

Tomer,  va. 

Torpin, 

Weadock, 

Wells. 

Wheeler.  Ala. 

Whiting, 

Williams,  H). 

Williams,  Miss. 

Woodard. 

The  Speaker. 
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VATS-IO. 


CbmoT, 
DeF<vert, 


Dubb, 

MoUeer, 


Heyer, 

Pftgl^, 
Pigott, 


BJM. 


Aduns,  Ky. 

Adams,  Pa. 

Aiken, 

AJdriob, 

Apflley, 

Avery, 

Babcock, 

Baker,  K.  H. 

Bartboldt, 

Bartlett, 

BeldPQ. 

jHeltBhoover, 

Btughani, 

Blmr, 

Blaocbard, 

BouUille, 

Bower,  X.  C. 

Brattan. 

Breckinridge,  Ky. 

Brickuer, 

Broslua, 

Bundy. 

Bumva, 

Burro  wa, 

Cadmuii, 

Caldwell, 

Campbell, 

Cannon  IlL 

Cape  hart, 

Chiokering, 

ChildR, 

CUrke,  Alxi. 

Cobb,  Mo. 

Cochran, 

Cogswell, 

Cttombe, 

Cooper,  Wia. 

Coaalna, 

Covert, 

Grain, 

Cartit,  Kana. 

Curtid.  N.  Y. 

Dalzell, 

Danicl«, 


Dingley, 

DolliTer, 

BooUtUe, 

Drsper, 

Dnnphy, 

Sdmanda, 

Ellia,Oreg. 

Sngliah, 

Everett, 

Fletcher, 

Funk, 

Qardner, 

Gear, 

GeJaaenhainer, 

Gillet.  N.  Y. 

Gillett,  Maaa. 

Graham, 

Groavenor, 

Grout, 

Hager, 

HaSoer, 

Hall,  MioB. 

Harmar, 

Harrla, 

Barter, 

Haugen, 

Heuer. 

Henderson,  lU. 

Henderaon,  Iowa 

Hendrix, 

Hepburn, 

Hermann, 

Hicka, 

Hillbom, 

Hlnee, 

Hitt, 

Hooker,  K.Y. 

Hopklna,  HI. 

Hopkina,  Pa. 

Houk, 

HuUdc, 

Hull, 

Ddrt. 


NOT  VOTING— im 

Johnson,  Ind. 
Johnson,  N.  Dak. 


Joy, 

Klefer, 

LacT, 

Lapnam, 

Lawaon, 

Lefever, 

Linton, 

Lookwood, 

Loud, 

Loodenslager, 

Ma^uST^ 

Manon, 

Marsh, 

lCarrln,N.T. 

MoCall, 

MoCleary,  Minn. 

McDowell. 

MoLanrin, 

Meiklc^ohn, 

Mercer, 

Milliken, 

Moon, 

Morse, 

Murray, 

Northway, 

Oatea. 

o'nSi, 

Payne, 

Perkins, 

Phillipa, 

Poet, 

Powers, 

Kay, 
Bayner, 
Keed, 
Reybnm, 
Robertson,  La. 
Robinson,  Pa. 
RusseU,  Conn. 
SohermerhoiB, 


Settle, 
Shaw, 


So  the  preyious  qnestion  was  ordered. 


Sickles, 

Sipe. 

Smith, 


ipbensoB, 
Stevens, 
Stone,  C.W. 
Stone,  W.  ▲• 
Stores, 
Straus, 
Strong, 
Tarsney. 
Tawney, 
Taylor,  Tenn. 
Thomas, 
Tracy, 
gCyler, 
Updegraff, 
VanVoorhl8,N.Y. 
Ysn  Yoorhis,  Ohiow 
Wsdswonh, 
Walker, 
Wanger, 
"Warner, 
Waahington, 
Waugh. 
Weyer, 
Wheeler,  HL 
White, 
Wilson,  Ohio 
Wilson.  Wash. 
Witaon,W.Va. 
Wise, 
Wolverton, 
Woomer. 
Wright.  Maaa. 
Wright,  Pa. 


[March  1,  18M.] 

The  Speaker.  Yesterday  the  previous  qaestion  was  ordered  apon  a  resolation 
from  the  Committee  on  Rales;  and  on  the  adoption  of  the  resolution  the  yeas  aud 
nays  were  ordered.  The  qnestion  is  now  npon  the  adoption  of  that  resolntion, 
which  the  Clerk  will  report. 

The  Clerk  read  as  follows : 

**  Betolvedj  That  immediately  after  the  adoption  of  this  resolution  the  Committee 
of  the  Whole  House  on  the  state  of  the  Union  be  discharged  from  the  farther  con- 
sideration of  H.  R.  4966;  that  the  House  shall  then  proceed  to  consider  the  same: 
that  after  two  hours'  consideration  therein  the  previous  question  shall  be  considered 
ordered  on  the  pending  amendments,  if  there  be  any,  and  the  bill  to  its  final  passage. 
That  without  other  motions  the  vote  shall  then  be  taken  on  the  pending  amend- 
ments^ if  there  be  any,  on  the  engrossment  and  third  reading,  on  a  motion  to  recom- 
mit with  or  without  instmctions,  should  such  motion  be  made,  on  the  final  passage 
of  the  bill,  and  on  a  motion  to  reconsider  and  lay  on  the  table." 

•  ••»••  • 

The  Speaker.  The  question  will  now  be  taken  on  airreeing  to  the  resolution 
reported  by  the  Committee  on  Rules.  The  Honse  will  please  be  in  order,  so  that 
members  may  hear  their  names  called  and  that  the  Clerk  may  )iear  the  responses. 
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The  question  was 
lows: 


Abbott, 

AlderHon, 

Alexander, 

AUen. 

Arnold, 

Bailey, 

Baker,  Kant. 

Baldwin, 

Bankhead, 

Barnes, 

Barwij?. 

BeU,  Colo. 

BeU,Tex. 

Berrv, 

Black,  Ga. 

Black.  HI. 

Blaad, 

Boatner, 

Been, 

Branch, 

Breckinridge,  Ark. 

Breckinridge,  Ky. 

Bretz, 

Brickner, 

Broderick, 

Brookahire, 

Brown, 

Bryan, 

Bnnn, 

Bynnm, 

Cabaniss, 

Caminettl, 

Cannon,  CaL 

Camtb. 

Catobings, 

Clancy, 

Clark,  Mo. 

Cobb,  Ala. 

CockroU, 

Coffeen, 

Compton, 

Conn, 


BeltebooTor, 
Bowers,  CaL 
Causey, 
Dunn, 


Adams,  Ky. 

Adams,  Pa. 

Altken,  * 

Aldrich, 

Apsley, 

Avery, 

Babcock, 

Baker,  N.H. 

Bartboldt, 

BartleU, 

Belden,^ 

Bingbam, 

Bla&, 

Blanchard, 

Bootelle, 

Bower,  K.  C. 

Brattan, 

Broeias, 

Bundy, 

Barnes, 

Burrows, 

Cadmns, 

Caldwell 

Campbell, 

Cannon,  IQ. 

Capehart, 

Chickering^ 

Cbilds. 

Cbu-ke,  Ala. 

Cobb,  Mo. 

Cockran, 

Cogswell, 

Coombs, 

Cooper,  Wis. 


taken ;  and  there  were — yeas  166,  nays  13,  not  voting  174,  as  fol- 


TEAS-l«e. 

Cooper,  Fla. 

Banter, 

Frioa, 

Cooper.  lud- 

Hutcheson, 

EeiUy, 

Cooper,  Tox. 

Johnson,  Ohio 

Biohards. 

Comisb, 

Jones, 

Richardson,  Micb. 

Cox. 

Kern. 

BichardsonMlena. 

Crawford, 

Kribbs, 

Ritchie. 

ColbersoiN 

Kyle, 

Bobbins, 

Camming*, 

liane. 

RaaaeU,Ga. 

Davey, 

Latimer, 

isrS" 

Davis, 

Lay  ton. 

De  Armond, 

Lester, 

Shell, 

Dennon. 

Lisle, 

Sibley, 

Dinnmore, 
Dockery, 

Livinsston, 

Lynob, 

Maddox, 

Snoograss, 

Donovan, 

Somers, 

Borborow, 
Sdniands, 

Magner, 
Mallory. 
MarsbiOi, 

Springer, 
Stalliiigs, 

Sma,Ky. 

Stockdale, 

Enloe, 

Martin,  Ind, 
Mc(^reary.  Ky. 

Stone,  Ky. 

Epes, 

Strait, 

Erdman, 

McCuUoch, 
McDannold, 

Swanson, 

Fithian, 

Sweet, 

forman, 

McDearmon, 

Talbort,S.a 

Fanston, 

McEttrick, 

Talbott,Md. 

Fyan, 
Geary, 

McKaig, 
McMUnn. 

Tate, 
Taylor.  Ind. 

Goldzier, 

McKagny, 

Terry, 

Goodnight, 

MoRae; 

Tucker, 

Meredith, 

Turner,  Ga. 

Grady, 
Gresham, 

Money, 

Tomer,  Va. 

Montgomery, 

Tyler, 
Weadook, 

Griffin, 

Morgan, 

Ball,  Mo. 

Moses, 

Wells,      . 
Wheeler,  Ala. 

Hammond, 

KeiU, 

Hare, 

Uewlands, 

Whiting, 

Hartman, 

Oathwaite, 

Williams,  HI. 

Hatch, 

Paschal, 

Wimams.Mis0. 

Heard, 

Patterson, 

Wise. 
Woodard, 

Henderson,  'S.  C 

Paynter, 

llolmmn, 

Pearson, 

TheSpealuir. 

Hooker,  Miss. 

Pence, 

Hudson,  . 

Pendleton,  T«x. 
NAYS-13. 

Everett, 

Mntcbler, 

Ryan. 

Kilgore, 
Mclleer, 

O'Neil, 

Page, 

Meyer, 

Pigott, 
KOT  VOTING— 174. 

Consins, 

^A 

KarTln,N.Y. 

Covert, 

MoCaU. 

Grain, 

Henderson,  III. 

McCleary,  Minn. 
McDowelt 

Curtis,  Kans. 

Henderson,  Iowa. 

Curtis.  N.Y. 

Hendrix, 

McGann, 

Dalzell, 

Hepburn, 

McKeighan, 

Daniels, 

Hermann, 

McLaurin, 

Deforest, 

Hicks, 

Meikli^obn, 

Dingley, 

Hilbom, 

Mercer, 

DoUiver, 

Hines, 

MiUiken, 

DoolitU^ 

Hitt, 

Moon, 

Draper, 

Hooker,  N.  T. 

Morse, 

Dnnphy, 

Hopkins,  111. 

Murray, 

Ellis,  Cfreg. 

.     Hopkins,  Pa. 

North  way, 

English. 

Houk, 

Gates, 

Fielder. 

Halick, 

Payne, 

Fletcher, 

Hull, 

Pendleton,  W.Ta. 

Funk, 

Ikirt, 

Perkins, 

Gardner, 

Johnson,  Ind. 

Phillips, 

Gear. 

Johnson,  K.  Dak. 

Pickler, 

Geissenhainer, 

Joy, 

Post, 

GllletN.T. 

Kiefer, 

Powera, 

Gmett,Mass. 
Graham, 

Lacey, 
Lapham, 

^^ 

Groevenor, 

Lawson, 

Ray, 

Grout, 

Lefever, 

aayner, 

Haines. 

Linton. 

RMd, 

Lockwood, 
Load, 

BoL^onjA. 

Hall,  Minn. 

Loudenslager, 

Robinson,  Pa. 

Harmer, 

Lucas, 

Rusk, 

Harris, 

222^ 

Russell,  Conn. 

Harter, 

Sohermerhom, 

TTa^gj^i^ 

Marsh, 

SorantoB, 
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Sbaw, 

Slionxiui. 

Sickltw, 

Sipe, 

Smith, 

Sperry, 

Hteph«DM»ii, 

SteveoA, 

Stone,  C.  W. 

Stone^W.A^ 


Storer, 

Straiu, 

Strong, 

Taruiey, 

Tawney, 

Taylor,  Tenn. 

Tboman, 

Traoey, 

Tarpin. 

rrpdegTaff, 


VaiiVoortil8,N.Y. 

Van  Voorhia,  Ohio 

Wadswcfrth, 

Walker. 

Wanger, 

Warner, 

Waahington, 

Waagh, 

Wever, 

Wheeler,  QL 


White, 
Wilson.  Ohio 
WilBon,  Wash. 
Wilson,  W.Va. 
Wolrerton, 
Woomer, 
Wright,  Maaa. 
Wright,  Pa. 


At  the  conolnsion  of  the  second  call,  ' 

The  Speaker  mid:  The  Clerk  will  call  my  name. 

The  Clerk  called  the  name  of  the  Speaker,  and  the  Speaker  voted  ''  aye.^ 

•  •  •  •  •  •  • 

The  Speaker.  On  this  question  the  ayes  are  166,  and  the  noes  13.  The  resolution 
is  agreed  to.  [Applause.  J  llie  Clerk  will  report  the  pending  hill  under  the  special 
order. 

The  Clerk  read  as  follows : 

'* Beit  enacted,  etc..  That  the  Secretary  of  the  Treasury  shall  immediately  issue 
silver  certificates  of  the  same  denominations  and  moneta^  functions  as  is  now  pro- 
vided by  law  for  silver  certificates,  in  the  amount  equal  to  the  seigniorage  of  tiie 
silver  bullion  purchased  under  the  provisions  of  the  act  of  July  14,  1890,  entitled 
'An  act  directing  •  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes 
thereon,  and  for  other  purposes,'  to  wit,  the  siun  of  $55,156^681.  That  such  silver 
certificates  ^all  be  immediately  available  for  the  payment  of  the  current  expendi- 
tures of  the  Government;  and  all  laws  relating  to  silver  certificates^  as  fietr  as  prac- 
ticable, shall  be  applicable  to  the  silver  certificates  herein  authorized.  ThAt  said 
seigniorage  shall  be  coined  as  fast  as  possible  into  legal-tender  standard  silver  dol- 
lars and  the  coins  held  in  the  Treasury  for  the  redemption  of  the  silver  certificates. 

**  Sec.  2.  That  the  remainder  of  the  silver  bullion  purchased  in  pursuance  of  said 
act  of  July  14, 1890,  shall  be  coined  into  legal-tender  standard  silver  dollars  as  fast 
as  is  practicable,  and  the  coin  held  in  the  Treasuryfor  the  redemption  of  the  Treas- 
ury notes  issued  in  the  purchase  of  said  bullion.  That  as  fast  as  the  bullioaahall  be 
corned  for  the  redemption  of  said  notes,  the  notes  shall  not  be  reissued  but  shall  be 
canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any  time  in  the  Treasury, 
and  silver  certificates  may  be  issued  on  such  coin  in  the  manner  now  provided  by 
law. 

**  Sec.  3.  «rhat  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  into  effect 
the  provisions  of  this  act." 

The  Speaker.  The  House  will  please  be  in  order.  The  bill  is  now  before  the  House 
for  consideration  for  two  hours.  The  gentleman  from  Missouri  [Mr.  Bland]  la  recog- 
nized to  offer  an  amendment. 

Mr.  Bland.  I  submit  the  substitute  for  the  bill  which  I  send  to  the  Clerk's  desk. 

The  Speaker.  The  Clerk  will  report  the  substitute. 

The  Clerk  read  as  follows : 

Strike  out  all  after  the  enacting  clause,  and  insert: 

'*  That  the  Secretan^  of  the  Treasury  snail  immediately  cause  to  be  ooined  as  fiMi 
as  possible  the  silver  bullion  held  in  the  Treasury,  purchased  under  the  act  of  July 
14, 1890,  entitled  *  An  act  directing  the  purchase  of  silver  bullion  and  the  issuing  of 
Treasury  notes  thereon,  and  for  ouier  purposes,'  to  the  amount  of  the  gain  or  seign- 
iorage of  such  bullion,  to  wit:  The  sum  of  $55,156,681,  and  such  coin  or  the  silver 
certificates  issued  thereon  shall  be  used  in  the  payment  of  public  expenditures,  and 
the  Secretary  of  the  Treasury  may,  in  his  discretion,  if  the  needs  of  the  Treasury 
demand  it.  issue  silver  certificates  in  excess  of  such  coinage:  Provided,  That  said 
excess  shall  not  exceed  the  amount  of  the  seigniorage  as  herein  authoiiaed  to  be 
ooined. 

**  Sec.  2.  Afber  the  coinage  provided  for  in  the  first  section  of  this  act,  the  remainder 
of  the  silver  bullion  purchased  in  pursuance  of  said  act  of  July  14. 1890,  shftll  be 
coined  into  legal- tender  standard  silver  dollars  as  fast  as  possible,  ana  the  coin  shall 
be  held  in  the  Treasury  for  the  redemption  of  the  Treasury  notes  issued  in  tiie  pur- 
chase of  said  bullion;  that  as  fast  as  the  bullion  shall  be  ooined  for  the  redemption 
of  said  notes,  the  notes  shall  not  be  reissued,  but  shall  be  canceled  and  destroyed  in 
amounts  equal  to  the  coin  held  at  any  time  in  the  Treasury  derived  from  the  coinage 
herein  provided  for,  and  silver  certificates  shall  be  issued  on  such  coin  in  the  manner 
now  provided  by  law :  Providedf  That  this  act  shall  not  be  construed  to  chanuro  exist- 
ing law  relating  to  the  legal-tender  character  or  mode  of  redemption  of  the  'neasiury 
notes  issued  under  said  act  of  July  14, 1890.  That  a  sufficient  sum  of  money  is  hereby 
appropriated  to  carry  into  effect  the  provisions  of  this  act." 

Mr.  Bland.  Mr.  Speaker 

Mr.  Bynum.  I  make  the  point  of  order  that  amendments  to  the  bill  are  in  order 
before  the  substitute. 
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The  Spxakkr.  Amendmenta  to  th«  bill  will  be  voted  apon  before  any  vote  is  t&ken 
upon  the  snbstitate,  of  coarse.  The  Chair  recognizes  the  gentleman  £rom  Ohio  [Mr'. 
Onthwaite]  to  offer  an  amendment. 

Mr.  OuTUWAiTK.  The  amendment  I  offer  is  simply  to  strike  out  the  second  section 
of  the  snbstitnte. 

Mr.  C  ANMON.  of  Illinois.  I  desire  to  offer  an  amendment  to  the  snbstitnte,  to  strike 
out  the  second  section. 

The  Speaker.  That  is  the  amendment  of  the  gentleman  from  Ohio  [Mr.  Onth- 
waite]. 

Mr.  Cannon,  of  Illinois.  I  understood  his  amendment  to  be  to  strike  out  the 
second  section  of  the  orijpnal  bill. 

The  Speaker.  What  was  the  amendment  of  the  gentleman  from  Ohio  [Mr.  Onth- 
waite] f 

Mr.  Outhwaitb.  I  moved  to  strike  ont  the  second  seetion  of  the  snbstitnte. 

Mr.  Springer.  The  gentleman  from  Illinois  [Mr.  Cannon]  is  in  order  to  move  to 
strike  ont  the  first  section  of  the  original  bill. 

The  Speaker.  That  was  not  his  motion. 

Mr.  OuTHWATTB.  I  deslre  to  strike  ont  the  second  section  of  the  bill  or  the  snb- 
stitnte^  whichever  is  agreed  to.  As  I  understand  it,  I  would  like  to  have  the  amend- 
ment pending  to  the  original  bill  if  the  snbstitate  should  not  be  adopted. 

Mr.  Richardson,  of  Tennessee.  I  suggest  to  the  gentleman  from  Ohio  [Mr.  Outh- 
waite]  that  the  second  section  of  the  subiBtitnte  is  not  the  same  as  the  second  section 
of  the  original  bill.     . 

Mr.  OuTHWAiTE.  I  will  change  my  amendment.  I  move  to  strike  out  the  second 
section  of  the  original  bill. 

Mr.  Cannon,  of  Illinois.  Mr.  Speaker 

The  Speaker.  The  Chair  will  state  the  question.  The  gentleman  from  Missouri 
offers  an  amendment  in  the  nature  of  a  substitute  which  has  just  been  read.  The 
gentleman  from  Ohio  [Mr.  Onthwaite]  offers  an  amendment  to  the  original  text,  as 
tne  Chair  understands. 

Mr.  OuTHWAiTE.  Now,  Mr.  Speaker,  I  make  the  same  motion  in  regard  to  the  sub- 
stitute. 

The  Speaker.  The  Chair  can  not  recognize  the  gentleman  to  make  two  motions, 
because  other  members  ought  to  have  an  opportunity  to  offer  amendments. 

Mr.  OUTHWAITE.  I  would  like  to  have  that  amendment  pending. 

The  Speaker.  The  gentleman  has  an  amendment  pending. 

Mr.  OUTHWAITE.  I  will  adhere  to  my  motion  to  strike  out  the  second  section  of  the 
snbstitnte,  and  trust  that  some  one  will  submit  an  amendment  to  strike  ont  the  sec- 
ond section. 

The  Speaker.  The  Chair  would  like  to  recognize  some  gentleman  from  the  minor- 
ity of  the  committee  to  offer  an  amendment,  if  it  is  desired. 

Mr.  Bland.  The  gentleman  from  Pennsylvania  [Mr.  Charles  W.  Stone]  can  offer  an 
amendment. 

Mr.  Johnson,  of  North  Dakota.  I  wish  to  offer  an  amendment  to  the  substitute. 

The  Speaker.  There  is  one  amendment  pending,  and  there  can  be  no  more  amend- 
ments pending  to  the  substitute. 

Mr.  JOHNSON,  of  North  Dakota.  Then  I  offer  an  amendment  to  the  original  bill. 

Mr.  Hartman.  I  desire  to  offer  an  amendment  to  the  original  bill. 

The  Speaker.  The  amendment  of  the  gentleman  from  North  Dakota  will  be  read. 

The  Clerk  read  as  follows: 

Add  to  section  1  the  following : 

**  Tlie  Secretary  of  the  Treasury  shall  afford  to  holders  of  standard  silver  dollars 
the  same  rigjht  and  facilities  as  to  redemption  and  exchange  as  now  accorded  to  the 
holders  of  silver  dimes,  quarter  dollars,  and  half  dollars.'^ 

Mr.  Bland.  I  make  the  point  of  order  that  that  relates  to.  subsidiary  coinage  and 
is  not  in  order  in  this  bill.  This  bill  provides  fot  the  coinage  of  standard  silver 
dollars  and  the  issue  of  certificates.  That  is  a  proposition  to  change  the  law  in 
resard  to  the  subsidiary  coin. 

Mr.  Johnson,  of  North  Dakota.  No,  sir;  I  beg  the  gentleman's  pardon;  not  at  all. 
It  simply  proposes  to  put  the  holder  of  the  silver  dollar  on  the  same  footing  as  the 
holder  of  dimes  and  quarters  as  to  redemption  and  exchange.  It  does  not  propose 
to  change  the  law  as  to  the  subsidiary  coinage,  but  simpler  ^ves  the  holder  of  the 
standard  silver  dollar  the  same  right  as  the  holder  of  suosidiary  coin. 

Mr.  Bland.  It  has  always  been  lield  in  Committee  of  the  Whole,  in  consideration 
of  a  proposition  relating  to  the  subsidiary  coinage,  that  we  could  not  add  to  it  one 
relating  to  the  coinage  of  standard  sUver  dollars. 

llie  Speaker.  As  at  present  advised,  the  Chair  will  hold  that  it  is  in  order.  The 
Chair  will  look  father  into  the  matter.  The  gentleman  from  New  York  [Mr.  Straus] 
desires  to  offer  an  amendment. 

Mr.  Cannon,  of  Ulmois.  I  desire  to  offer  an  amendment,  if  it  is  in  order. 
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The  Spkakkr.  Of  course  the  gentleman  knows  there  mre  only  a  oertftm  munber  of 
amendments  that  can  he  pending  at  one  time,  bnt  the  Hoose  can  vote  them  oat  of 
the  way,  ao  that  other  amendments  can  be  offered.  The  order  does  not  at  all  con- 
template that  the  Honse  shall  wait  until  the  end  of  the  two  honrs  before  voting  npon 
the  amendments,  if  the  House  desire  to  do  so. 

Mr.  Caknoh,  of  Illinois.  Have  all  the  amendments  been  offered  that  ace  in  order 
at  this  time  under  the  rulef 

The  Spkaxkb.  The  Chair  will  ascertain  and  find  out.  There  is  a  substitute 
offered,  and  an  amendment  to  the  substitute,  and  one  amendjtient  to  the  original 
bill.  The  Chair  recognized  the  gentleman  ftx>m  New  York  [Mr.  Straus]  to  offer  an 
amendment,  which  the  Clerk  wiU  report,  and  see  whether  it  is  in  order  as  an  amend- 
ment to  the  amendment. 

The  Clerk  read  as  follows: 

**  That  the  Secretarj  of  the  Treasury  be,  and  he  is  hereby,  authorized  to  issue  from 
time  to  time  coupon  and  registered  bonds  of  the  United  States  in  denominations  of 
$20  and  multiples  of  that  sum,  payable  in  coin  after  live  years  from  date,  and  bear- 
ing ioterest  at  a  rate  not  exceeding  3  per  cent  per  annum,  payable  Quarterly  in  coin, 
and  to  sell  and  dispose  of  the  same  at  not  less  than  par  in  coin ;  and  the  proceeds  of 
such  bonds  shall  be  paid  into  the  Treasury  and  held  and  used  for  the  purposes  now 
authorised  bylAw." 

Mr.  Rkxd.  That  is  not  in  order. 

Mr.  Bland.  I  make  the  point  of  order  that  it  is  not  germane. 

•  «  •  •  -    •  •  • 

The  Spbakvb.  It  does  not  seem  to  the  Chair,  after  some  reflection  on  this  ques- 
tion— because  it  is  only  fair  to  say  that  the  Chair  had  notice  of  the  amendment — it 
does  not  seem  to  the  Chair  that  the  amendment  is  germane.  The  pending  propo- 
sition is  a  proposition  to  coin  the  seigniorage  in  the  Treasury  and  also  the  mnd  of 
bullion  that  is  contained  therein  belonging  to  Che  United  States. 

This  proposition  to  deal  with  a  bond  issue  the  Chair  does  not  believe  is  germane 
either  to  the  amendment  or  to  the  text  of  the  original  bill.  Therefore,  the  Chair 
must  sustain  the  point  of  order  against  the  amendment.  The  Chair  now  recognizee 
the  gentleman  from  Illinois  ^  [Mr.  Cannon]  to  offer  an  amendment  to  the  amend- 
ment. 

•  ••••#• 

The  Spkakkr.  The  gentleman  from  Illinois  [Mr.  Cannon]  offers  an  amendment,  ss 
the  Chair  understands,  to  the  amendment  of  the  gentlemen  from  North  Dakota.  It 
will  be  read. 

The  Clerk  read  as  follows: 

"That  any  owner  of  silver  bullion  may  deposit  the  same  at  any  coinage  mint  or  at 
any  assay  office  in  the  United  States  that  the  Secretay  of  the  Treasury  may  designate, 
and  receive  therefor  Treasury  notes  hereinafter  pvovided  for,  equal  at  the  date  of 
deposit  to  the  net  value  of  such  silver,  at  the  market  price,  such  price  to  be  deter- 
mined by  the  Secretary  of  the  Treasury  under  rules  and  regulations  prescribed,  based 
upon  the  price  current  in  the  leading  silver  markets  of  the  world. 

"  Sbc.  2.  That  the  Secretary  of  the  Treasury  shall  cause  to  be  prepared  Treasury 
notes  in  such  amounts  as  may  be  required  for  the  i>arpose  of  the  above  section,  and 
in  such  form  and  denomination  as  he  may  prescribe :  Provided,  That  no  note  shall 
be  of  a  denomination  less  than  $1  nor  more  than  $1,000. 

**  Sec.  3.  That  the  notes  issued  under  this  act  shall  be  a  legal  tender  in  payment  of 
all  debts,  public  and  private,  except  when  otherwise  expressly  stipulated  in  the 
contract,  and  shall  be  receivable  for  customs,  taxes,  and  all  public  dues,  and  when 
received  into  the  Treasury  may  be  reissued,  and  such  notes,  when  held  by  any 
national  banking  association,  shall  be  counted  as  part  of  its  lawful  reserve. 

**  Sec.  4.  That  the  notes  issued  under  the  provisions  of  this  act  shall  be  redeemed 
upon  demand  at  the  Treasury  of  the  United  States  or  at  the  office  of  an  assistant 
treasurer  of  the  United  States,  by  the  issue  of  a  certificate  of  deposit  for  the  sum  of 
the  notes  so  presented,  payable  at  one  of  the  mints  of  the  United  State«,  iu  an 
amount  of  silver  bullion  etyiBl  in  value,  on  the  date  of  said  certificate,  to  the  num- 
ber of  dollars  stated  therein,  at  the  market  price  of  silver,  to  be  determined  as  pro- 
vided in  section  1 ;  or  such  notes  may  be  redeemed  in  gold  coin,  at  the  option  of^the 
Government :  Provided,  That  upon  demand  of  the  holder  such  notes  shall  be  redeemed 
in  silver  dollars. 

**  Sec.  5.  That  when  the  market  price  of  silver,  as  determined  by  the  Secretary  of 
the  Treasury,  shall  exceed  $1  for  371.25  grains  of  pure  silver,  it  shall  be  the  doty  of 
the  Secretary  of  the  Treasury  to  refuse  to  receive  deposits  of  silver  bullion  for  the 
purposes  of  this  act :  Provided,  That  when  the  market  price  of  silver,  as  determined 
in  accordance  with  section  1  of  this  act,  is  $1  for  371.25  grains  of  pure  silver,  it  shall 
be  lawful  for  the  owner  of  any  silrer  bullion,  the  deposit  of  which  for  notes  is  herein 
provided  for,  to  deposit  the  same  at  any  coinage  mint  of  the  United  States,  to  be 
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formed  into  standard  silver  dollars  for  his  benefit  as  provided  in  the  act  of  January 
18,1837. 

*<Ssc.  6.  That  it  shall  be  lawfdl  for  the  Secretary  of  the  Treasury,  with  the 
approval  of  the  President  of  the  United  States,  to  suspend^  temporarily,  the  receipt 
of  silver  bullion  for  Treasury  notes  at  any  time  when  he  is  satisfied  that  tbroujyrh 
combinations  or  speculative  manipulations  of  the  market  the  price  of  silver  is  arbi- 
traiy,  nominal,  or  fictitious. 

**  Sbc.  7.  That  the  silver  bullion  deposited  under  this  act,  represented  by  Treasury 
notes  which  have  been  redeemed  in  gold  coin  or  in  silver  dollars,  may  be  coined  into 
standard  silver  dollars  or  any  other  denomination  of  silver  coin  now  authorized  by 
law,  for  the  purpose  of  replacing  coin  used  in  the  redemption  of  the  notes. 

''Skc.  8.  That  any  gain  or  seigniorage  arising  from  the  coinage  which  may  be 
executed  under  the  provisions  of  this  act  shall  be  accounted  for  and  paid  into  the 
Treasury  as  provided  by  existing  law. 

''Sbc.  9.  The  silver  bullion  received  under  the  provisions  of  this  act  shall  be  sub- 
ject to  the  requirements  of  existine  laws,  and  the  regulations  of  the  mint  service, 
governing  the  methods  of  receipt,  determining  the  amount  of  pure  silver  contained, 
and  the  amount  of  charges  or  deductions,  if  any,  to  be  made.  • 

"Src.  10.  That  nothing  in  this  act  shall  be  construed  to  prevent  the  purchase, 
from  time  to  time,  as  may  be  required,  of  silver  bullion  for  the  subsidiary  silver  coin- 
age, nor  to  affect  the  legal-tender  quality  of  the  standard  silver  dollar. 

**  Sbc.  11.  That  a  |um  sufficient  to  carry  out  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  ppropriated. 

''Sbc.  12.  That  this  act  shall  take  effect  thirty  days  from  and  after  its  passage." 

Mr.  Bland.  Mr.  Speaker,  it  has  been  very  difficult  to  hear  the  reading  of  this  propo- 
sition on  account  of  the  confusion  in  the  House,  and  I  do  not  know  that  I  get  at  its 
whole  purport.  But  it  seems  to  me  it  is  hardly  germane  to  this  bill,  which  provides 
for  the  coinage  of  the  silver  bullion  in  the  Treasury.  This  proposition  of  the  gen- 
tleman from  Illinois,  so  f arils  1  can  gather  its  purport,  proposes  to  deposit  bullion 
and  issue  certificates  therefor  to  be  redeemed  in  gold  or  silver  when  demauded 

Mr.  Cannon,  of  Illinois.  It  eives  the  Government  the  option  to  redeem  in  gold  or 
in  silver  bullion  at  its  then  value. 

A  Membar.  At  its  ^old  value. 

Mr.  Cannon,  of  Illinois.  Yes,  sir. 

Mr.  Bland.  This  bill  provides  for  the  coinage  of  silver  now  in  the  Treasury  into 
standard  dollars,  to  be  paid  out  in  redemption  of  outstanding  notes  when  demanded 
by  the  holders.  It  does  seem  to  me  that  this  amendment  is  not  gennane  to  the  meas- 
ure under  consideration.  I  shall  have  to  make  a  point  of  order  on  the  original 
amendment  and  on  the  amendment  to  the  amendment. 

•  •  •  *  •  •  * 

The  Spbakbr,  The  Chair  is  not  familiar  with,  and  has  not  been  able  to  carefully 
consider,  all  of  the*provisions  of  this  proposed  amendment;  but  it  is  a  well-estab- 
lished rule  that  if  any  part  of  an  amendment  is  out  of  order,  or  is  not  germane,  that 
fisct  taints  the  character  of  the  whole;  and  the  Chair  thinks  that  in  order  to  author- 
ize an  amendment  to  the  pending  proposition,  the  gentleman  must  have  his  amend- 
ment in  such  shape  that  no  part  of  it  is  out  of  order.    Now  it  is  clear  to  the  Chai]>— - 

Mr.  Uabtman.  Mr.  Speaker 

The  Speakbr.  The  Chair  cannot  be  interrupted.  It  is  clear  to  the  Chair  that  the 
first  proposition  contained  in  the  amendment  is  out  of  order  and  not  germane. 
Whereas  the  pending  bill  proposes  to  deal  with  the  silver  now  in  the  Treasury,  this 
is  a  proposition  to  permit  all  holders  of  silver  to  take  it  to  the  Treasury  and  have  it 
coined  under  a  free-coinage  proposition,  a  proposition  dealing  with  silver  which  is 
outside  of  the  Treasury;  and  therefore  the  Chair  does  not  think  it  in  order,  and  so 
holds. 

•  •  •  •  •  •  * 

Mr.  Abbott.  I  desire  to  offer  an  amendment  to  the  amendment  of  the  gentleman 
from  North  Dakota  [Mr.  Johnson]. 

The  Spbabbr.  The  gentleman  will  send  it  up. 

The  amendment  was  read  as  follows : 

Amend  the  bill  (EL  R.  4956}  by  striking  out  all  after  the  enacting  clause  and  insert 
the  following: 

''That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  required  to  transfer 
to  the  several  mints  of  the  United  States  and  cause  to  be  coined  into  legal-tender 
standard  silver  dollars,  and  into  such  minor  silver  coins  as  he  may  deem  advisable, 
at  least  2,000,000  ounces  per  month  of  the  silver  bullion  purchased  under  the  provi- 
sions of  the  act  entitled  *  An  act  directing  the  purchase  of  silver  bullion  and  the  issue 
•  of  Treasury  notes  thereon,  and  for  other  purposes,'  approved  July  14, 1890,  and  a  sum 
sufficient  to  carry  into  effect  the  provisions  of  this  act  is  hereby  appropriated  out  of 
any  money  in  the  Treasury  not  otherwiie  appropriated. 
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''Second.  That  after  the  passage  of  this  act  the  Secretary  of  the  Treasory  is  directed 
that  whenever  the  Treasury  coin  notes  issned  in  accordance  with  the  provisions  of 
»the  said  act  of  July  14,  1890,  or  whenever,  the  silver  certificates  issued  by  virtae 
of  any  act  of  Congress  authorizing  the  issue  of  such  certificates  on  the  deposit  of 
silver  dollars  are  presented  for  redemption,  to  redeem  such  notes  and  certificates  in 
either  gold  or  silver:  Provided,  That  in  case  the  amount  of  coined  gold  in  the  Treas- 
ury exceeds  the  amount  of  the  coined  silver  the  Secretary  of  the  Treasury  shall 
redeem  such  notes  and  certificates  in  gold'  coin,  hnt  in  case  the  silver  coin  in  the 
Treasury  exceeds  the  amount  of  gold  coin,  snch  notes  and  certificates  shall  be 
redeemed  in  silver  coin. 

''Third.  That  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  issne 
Treasury  coin  notes  in  amount  equal  to  the  gain  or  seigniorage  of  the  silver  bullion 
purchased  under  the  provisions  of  said  act  of  July  14, 1890,  and  such  Treasury  notes 
shall  be  immediately  available  for  the  payment  of  the  current  expenditures  of  the 
Government:  Provided,  That  hereafter  no  Treasury  notes  of  less  denomination thsB 
$5  shall  be  issued. 

"Fourth.  That  upon  the  deposit  in  the  Treasury  of  any  gold  or  silver  coin  4he8ee- 
letary  of  the  Treasury  shall  issue  Treasury  coin  notes  to  the  nominal  amount  of  soch 
deposit,  and  all  laws  authorizing  the  issue  of  gold  and  silver  certificates  are  hereby 
repealed,  and  all  laws  in  conflict  herewith  are  hereby  repealed.'' 

•  •  •  •  •  •  • 

Mr.  Newlands.  Mr.  Speaker,  I  understand  that  under  tlie  rules  of  the  House  bo 
further  amendment  can  be  ofi'ered  until  one  of  the  pending  amendments  is  disposed 
of.  In  that  event  I  shall  ask  permission  to  introduce  an  amendment  to  tiie  first 
section,  as  follows : 

*'No  silver  certificates.  Treasury  notes  under  the  act  of  1890,  United  States  notes 
commonly  called  greenback's,  or  national-bank  notes  shall  hereafter  be  issued  of  a 
denomination  less  than  $10." 

•  •••••• 

Mr.  Hartman.  Is  an  amendment  for  the  free  coinage  of  sUver  now  in  orderf  I 
did  not  understand  the  statement  of  the  Chair. 

The  Speaker.  It  is  not.  No  other  amendment  is  in  order,  because  the  previous 
question  is  ordered.  The  Clerk  will  first  report  the  amendment  of  the  gentlemin 
U'om  North  Dakota  [Mr.  Johnson]. 

The  Clerk  read  as  follows : 

Add  to  section  1  the  following  words: 

"  The  Secretary  of  the  Treasury  shall  afford  to  holders  of  standard  silver  dollsn 
the  same  rights  and  facilities  as  to  redemption  and  exchange  as  are  now  accorded  to 
the  holders  of  silver  dimes,  quarter  dollars,  and  half  dollars."     i 

The  Speaker.  To  this  the  gentleman  from  Texas  [Mr.  Abbott]  offers  an  am^- 
ment,  on  which  the  vote  will  first  be  taken.  The  Clerk  will  Aow  report  the  amesd- 
ment  of  the  gentleman  from  Texas  [Mr.  Abbott]. 

The  Clerk  read  as  follows : 

Amend  the  bill  (H.  R.  4956)  by  striking  out  all  after  the  enacting  clause  and  insert 
the  folio  v^ing: 

"  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  required  to  transfer 
to  the  several  mints  of  the  United  States  and  cause  to  be  coined  into  legal-tendir 
standard  silver  dollars,  and  into  such  minor  silver  coins  as  he  may  deem  advisable, 
at  least  2,000,000  of  ounces  per  month  of  the  silver  bullion  purchased  under  the  pro- 
visions of  the  act  entitled  '  An  act  directing  the  purchase  of  silver  bullion  and  the 
issue  of  Trestsury  notes  thereon,  and  for  other  purposes,'  approved  July  14, 1890, and 
a  sum  sufficient  to  carry  into  effect  the  provisions  of  this  act  is  hereby  appropriated 
out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

"  Second.  That  after  the  passage  of  this  act  the  Secretary  of  the  Treasoiy  is 
directed  that  whenever  the  Treasury  coin  notes  issued  in  accordance  with  the  pro- 
visions of  the  said  act  of  July  14,  1^,  or  whenever  the  silver  certificates  issued  by 
virtue  of  any  act  of  Congress  authorizing  the  issue  of  such  certificates  on  the  deposit 
of  silver  dollars  are  presented  for  redemption,  to  redeem  such  notes  and  certificstes 
in  either  gold  or  silver :  Provided,  That  in  case  the  amount  of  coined  gold  in  tfas 
Treasury  exceeds  the  amount  of  the  coined  silver,  the  Secretary  of  the  Treasory 
shall  redeem  such  notes  and  certificates  in  gold  coin,  but -in  case  the  silver  coin  in 
the  Treasury  exceeds  the  amount  of  gold  coin,  such  notes  and  certificates  shall  be 
redeemed  in  silver  coin. 

"  Third.  That  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  issne 
Treasury  coin  notes  in  amount  equal  to  the  gain  or  seigniorage  of  the  silver  bullion 
purchased  under  the  provisions  of  said  act  of  July  14, 1890,  and  such  Treasury  notef 
shall  be  immediately  available  for  the  payment  of  the  current  exjienditures  of  the 
Government :  Provided,  That  hereafter  no  Treasury  notes  of  less  denomination  than 
$5  shall  be  issued. 
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*^  Fourth.  That  upon  the  deposit  in  the  TreMnry  of  any  gold  or  ailyer  ooin  the 
Secretary  of  the  Treaenry  shall  iieae  Treaaary  coin  notes  to  the  noroinal  amount  of 
such  deposit,  and  all  laws  authorizing  the  issne  of  gold  and  silyer  certificates  are 

hereby  repealed,  and  all  laws  in  conflict  herewith  are  hereby  repealed.'' 

#•  •  •  ••  • 

The  Speakxb.  The  question  is  on  this  amendment  to  the  amendment  offered  by  the 
gentleman  from  Texas  [Mr.  Abbott]. 

The  question  was  taken ;  and  the  amendment  to  the  amendment  was  rejected. 

The  Spkakxr.  The  question  now  is  on  the  amendment  of  the  gentleman  tcom 
North  Dakota  [Mr.  Johnson],  which  the  Clerk  will  report. 

The  Clerk  read  as  follows : 

Add  to  section  1  the  foUowiug  words : 

'*  The  Secretary  of  the  Treasury  shall  afford  to  holders  of  standard  silyer  doIlarB 
the  same  rights  and  facilities  as  to  redemption  and  exchange  as  are  now  accorded  to 
the  holders  of  silyer  dimes,  quarter  dollars,  and  half  dollars.'' 

The  question  was  taken  on  the  amendment  of  Mr.  Johnson  of  North  Dakota^  and 
the  Speaker  announced  that  the  "  noes''  seemed  to  ha^e  it. 

Mr.  Tracbt.  Diyision,  Mr.  Speaker.    I  think  that  is  a  good  amendment. 

The  House  diyided;  and  there  were— ayes  71;  noes  156. 

Accordingly  the  amendment  was  rejected. 

The  Spkakkr.  There  is  a  substitute  offered  by  the  gentleman  from  Missouri  [Mr. 
Bland].  The  question  is  upon  the  amendment  to  that  substitute  offered  by  the  gen- 
tleman from  Ohio  [Mr.  Outhwaite].    The  Clerk  will  first  report  tibie  substitnta. 

The  Clerk  read  as  follows: 

Strike  out  all  after  the  enacting  clause  and  insert : 

*'  That  the  Secretary  of  the  Treasury  shall  immediately  cause  to  be  coined  as  fiut 
as  possible  the  silver  bullion  held  in  the  Treasury,  purchased  under  the  act  of  July 
14, 1^0,  entitled  'An  act  directing  the  purchase  of  silyer  bullion  and  the  issuing  of 
Treasury  notes  thereon,  and  for  ouier  purposes.'  to  the  amount  of  the  gain  or  seignior- 
age of  such  bullion,  to  wit:  The  sum  of  $55,156,681,  and  such  coin  or  the  silyer  cer- 
tucates  issued  thereon  shall  be  used  in  the  payment  of  public  expenditures,  and  the 
Secretary  of  the  Treasury  may,  in  his  discretion,  if  the  needs  of  the  Treasury  demand 
it,  issue  silyer  certificates  in  excess  of  such  coinage:  Provided,  That  said  excess  shall 
not  exceed  the  amount  of  the  seigniorage  as  herein  authorized  to  be  coined." 

The  Bpbakbr.  Section  2  of  the  substitute,  which  the  Clerk  is  now  about  to  read, 
is  the  section  which  the  gentleman  from  Ohio  [Mr.  Outhwaite]  proposes  by  his 
amendment  to  strike  out.  Me  proposes  to  strike  out  the  section  which  the  Clerk  will 
now  report. 

The  Clerk  read  as  follows : 

"  Sec.  2.  After  J;he  coinage  proyided  for  in  the  first  section  of  this  act,  the  remain- 
der of  the  silver  bullion  purchased  in  pursuance  of  said  act  of  July  14, 1890,  shall  be 
coined  into  legal-tender  standard  silver  dollars  as  fast  as  possible,  and  the  coin  shall 
be  held  in  the  Treasury  for  the  redemption  of 'the  Treasury  notes  issued  in  the  pur- 
chase of  said  bullion;  that  as  fast  as  the  bullion  shall  be  coined  for  the  redemption 
of  said  notes  the  notes  shall  not  be  reissued,  but  shall  be  canceled  and  destroyed  in 
amounts  equal  to  t^e  coin  held  at  any  time  in  the  Treasury  derived  from  the  coin- 
age herein  provided  for,  and  silver  certificates  shall  be  issued  on  such  coin  in  the 
manner  now  provided  by  law :  Provided,  That  this  act  shall  not  be  construed  to 
change  existing  law  relating  to  the  legaKteuder  character  or  mode  of  redemption  of 
theSeasury  notes  issued  under  said  act  of  July  14, 1890." 

The  Speaker.  The  gentleman  from  Ohio  proposes  as  an  amendment  to  strike  that 
section  out. 

Mr.  Bland.  I  understand  that  following  that  is  a  provision  providing  that  a 
particular  sum  of  money  be  appropriated. 

The  Speaker.  The  amendment  of  the  gentleman  from  Ohio  does  not  reach  to  that. 
The  amendment  of  the  gentleman  from  Ohio  is  to  strike  from  the  substitute  the 
second  section,  which  has  just  been  read. 

The  question  was  taken  on  the  amendment  of  Mr.  Outhwaite,  and  the  Speaker 
announced  that  the  noes  seemed  to  have  it. 

Mr.  OuTHWArrB.  Division. 

The  House  divided ;  and  there  were — ayes  64,  noes  139. 

Mr.  Outhwaite.  1  should  like  to  have  the  yeas  and  nays  on  that. 

The  yeas  and  nays  were  ordered.- 
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ThA  qnestionwM  taken;  and  there  '^ere— yeaa  130,  nays  144,  not  voting  18;  m 
follows: 


YEAS— ISO. 


Adama,  Ky. 

Apal«y, 

Avery, 

Babcook, 

Baldwin, 

Barnea, 

Barwig, 

Beldfu, 

Beltthoover, 

Berry, 

Blair, 

Breckinridge,  Ark. 

Breckinriil;;e,  Ky. 

Brickner, 

Broaiua, 

Bynom, 

Cadmna, 

Campbell, 

Caruth, 

(.'atchinga, 

Canaey, 

Chickering, 

Clancy, 

Clarke.  Ala. 

Cobb.  Mo. 

Cogswell, 

Compton, 

Coomba, 

Comiah, 

Corert. 

Commings, 

Curtis.  N.  r. 

Daniels, 


Abbott, 

Aitken, 

Alderson, 

Alexander, 

Allen, 

Arnold, 

Bailey, 

Baker,  Kans. 

Bankboad, 

Bell,  Colo. 

BeU,  Tex. 

Black,  6a. 

Black,  HI. 

Bland. 

Boatner, 

Boon, 

Bowers,  CaL 

Brancb, 

BretE, 

Broderick, 

Brookshire, 

Brown, 

Bryan, 

Bnnn, 

Cabaniaa, 

Caminetti, 

CaLnon.  CaL 

Clark,  Mo. 

Cobb,  Ala. 

Cockrell, 

Coffeen, 

Conn, 

Cooper,  Fla. 

Cooper,  Ind. 

Cooper,  Tex. 

Cox, 


Adama,  Pa. 

Aldricb. 

Baker,  1(.  H. 

Bartholdt, 

Bartlett, 

Bingbam. 

Blanch  ard, 

Boatelle, 

Bower,  N.  C. 

Brattan, 

Bandy, 

Bnmee, 

Burrow^ 


^•▼•y. 

Hull. 

Plies, 

Be  Forest, 

Johnson,  Ind. 

Randan, 

Bingley, 
Doinvtt, 

Johnson,  N.  Dak. 

Bi^hie, 

Johnson,  Ohio 

Draper. 

Joy, 

Bobinson,  Pa. 

Dnnn. 

Kiefer, 

Bosk, 

Dunphy. 

Dnrborow, 

Erdroan, 

Krlbbs, 

jAoey. 

Lapham, 

Shaw, 

Everett, 

Lockwood, 

Sherman, 

Fielder, 

Sickles, 

Fonston, 

Lvnoh, 
Magner, 

Somsrs, 

Gardner, 

Sperrv,  # 

Gear, 

McAleer, 

Stevens, 

Geissenbsiner, 

McCall, 

Stone.  C.W. 

Gillet,  N.  Y. 

MoCleary.  Minn. 

Stone,  W.  A. 

Goldsier, 

MoKttriok, 

Storer, 

McGann, 

Straus, 

Greabam, 
Grimn, 

McKnig, 
Meikl«Johii, 

Strong. 
Talbott.  Md. 

Hager, 
BaTner, 
Haines, 
Hall,  Minn. 

Meioer, 
Meyer, 
Mutohier, 

Tawney, 

Tracey, 

Van  Voorhis,  Ohio 

O^Neil, 

-Walker, 

Hare, 

Outhwait^ 

Warner, 

Barter, 

Page. 

Wells. 

Hayes, 

Patterson, 

Wheeler,  HI. 

Payne. 

Wilson,  Ohio 

Hitt, 

Pendleton,  Tex. 

Wise, 

Hooker,  N.Y. 

Pendleton,  W.  Va. 

Woomer, 

Hopkins,  ni. 

Perkins, 

Wright,  Mass. 

Hopkins,  Pa. 
Hulick, 

PhiUips, 

PIgott. 

NAYS-144. 

Crawford, 
Culberson, 

^r 

B^%. 
Richards, 

Curtis,  Kans. 

Lane, 

Daris, 

Latimer, 

Richardson.  Mieh. 

De  Armond, 

Layton, 

Richardson,  Tenn. 

Benson, 

Letter, 

Robbin^ 

Dinsmore, 

Lisle, 

Russell,  Ga. 

Dockery, 

Livingston, 

U^^ 

Donovan, 

Lucas, 

Doolittle. 

Maddox, 

Shell, 

Edmunda, 
EUls,  Ky. 
Sllis,  Oregon, 

MaBory, 
Marsh: 

SidMon, 
Snodgrass, 

Enloe. 

Marshall, 

Springer, 

flthiaa. 

Martin,  Ind. 
McCreary,  Ky. 

StelliSga. 
Stockdale, 

Forman, 

MoCuUoch. 

Stone,  Ky. 

Fyan, 

McDannold, 

Stoait, 

Geary. 
Goodnight, 

MoDearmon, 

Swanson, 

McKeighan, 
MoMilUn, 

Sweet, 

Grady, 

Talbert,  S.  a 

Hall,  Mo. 

MoKagny, 

Tate, 

Hammond, 

MoRae. 

Taylor,  Ind. 

Hartroan, 

Meredith, 

Terry, 

Hatch, 

Monej, 

Tuoker, 

Heard, 

Turner,  G^ 

Henderson,  N.  C. 

Morgan, 

Turner,  Va, 

Hepburn, 

Moses, 

Turpin, 

Hermann. 

Mun»y, 

Tyler, 
Weadock, 

Bnlman, 

Keill. 

Hooker,  Miss. 

Kewlands, 

Wheeler,  Ala.  ' 

Hudson, 

Paschal 

Whiting, 

Hunter, 

Payuter, 

WUliams,  HL 

Hutcbeson, 

Pearson, 

Williams,  Miss. 

Jones, 

Pence, 

Wilson,  Wash. 

Jiem, 

Pickler, 

Wooodard. 

NOT  VOTrNG-78. 

CaldweU, 

Graham, 

Ikirt, 

Cannon,  HI. 

Grosvenor, 

Lawaon, 

Capehart, 
Cbllds, 

Grout,                   • 

Lefever, 

Harmer, 

Linton, 

Cockran, 

Harris, 

Loud, 

Cooper,  Wis. 

Hangen, 

Mahon, 

Cousins, 

Heiner. 

Marvin,  N.T. 

Crain. 

Henderson,  Iowa 

McDowell, 

Dalz*^ll, 

Hendrix, 

McLanna, 

English, 

Hicks. 

MflUka^ 

Fletcher, 

HUborB, 

Moon" 

Funk, 

Hines, 

Morse, 

6iU«tt,MMS. 

Hook, 

Korthway. 

Digitized  by' 

Google 

726 


Otttem 
Powers, 

Kayner, 
Beed, 
Beybam, 
Bobertaoo,  Lm. 


Snatell,  Conn. 

Scranton, 

Sipe, 

Smith, 

Stopbenton, 

Tan&ney. 

Taylor,  Tenn. 


TliomM, 


it,  IT.  T. 
^W^adtworth, 
'Wannr, 
Waabington, 
Wangh, 


White. 

Wilaon,  W.  Va. 
"Wolverton, 
Wright,  Pa. 


Mr.  OuTHWAiTE.  Mr.  Speaker,  I  will  ask  for  a  recapitulation  of  the  vote. 

The  Tote  was  recapitulated. 

The  Spkakkr.  On  this  question  the  yeas  are  180^  the  nays  are  144.  The  noes  have 
it,  and  the  amendment  is  not  agreed  to.  [Applause  on  the  Democratic  side.l  The 
question  now  is  on  the  substitute  ofESsred  by  the  gentleman  from  Missouri  for  the 
orif^inal  biU. 

The  Speakeb.  The  question  is  on  agreeing  to  the  substitute  proposed  by  the 
gentleman  from  Missouri. 

The  question  was  taken;  and  the  Speaker  announced  that  the  ayen  seemed  to 
have  it. 

Mr.  Tracey.  Division. 

The  House  dirided ;  and  there  were— ayes,  165;  noes^  14. 

Mr.  Tkacbt.  Tellers,  Mr.  Speaker. 

Mr.  Bland.  Let  us  have  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken;  and  there  were — yeas  172,  nays  94,  not  voting  86;  as  fol- 
lows: 

YEAS- 172. 


Abbott, 

Crawford, 

K€«n, 

Post. 

Altkeo, 

Culbemon, 

^^ 

Price. 

AldersoD, 

Cumminea, 
Cnrtl8.Kua. 

BeiUy. 

Alexander, 

Kyle,^ 

Bichards, 

Allen. 

T)aTey, 

Laoey, 

Btehardson.Mioh. 

Arnold, 

Dayis, 

LancC 

Bichardson,  Tenn. 

Bailey. 

DeArmond, 

Latimer, 

Bi«»hie. 

Baker,  Kans. 

Benson, 

Layton, 

Bobbins, 

Bankhead, 

Oinsmore, 

Lester, 

Bnsk, 

Bell,  Colo. 

Dookery, 

Lisle, 

Bussell,  Ga. 

BeU.Tex. 

Donovan, 

Livingston, 

Sayers, 

Black,  Ga. 

Boolittie, 

Lucas, 

Settle, 

Black,  lU. 

Dnrborow, 

Maddox, 

Shell, 

Bland, 

Bdroanda, 

»^ 

Sibley, 

Boatner, 

Bills.  Ky. 

Sickles, 

Boen, 

£Uis,Oreg. 

Marsh, 

Simpson, 

Bowers,  Cal. 

Bnlo^ 

Marshall. 
Martin,  Ind. 

Snodgrasa, 

Branch, 

Bpes, 

Springer, 
Stalllngs, 

Breckinridge,  Ark. 

Brdman, 

McOreary,  Ky. 

Breckinridge,  Ky. 

•     Fithian, 

MoCuIloch, 

Stockdkle, 

Breti, 

Porman, 

MoDannold, 

Stone,  Ky. 

Broderiek, 

Funston, 

McDearroon, 

Strait,^ 

Brookflhire, 

Fyan,   • 

McGann, 

Strong, 

Brown, 
Bryan, 

Gwy, 
Goodnight, 

MoKeighan, 
MoMimn, 

Swauson, 
Sweet, 

BiumT 
Bynnm, 

Gorman, 

Grady, 

Gresham, 

?!&'• 

Talbert,S.a 
Talbott,  Md. 

Meredith, 

Tate, 

iJaminetti, 

HaU.Mo. 

Money, 

Taylor,  Ind. 

Camion,  Cal. 

Hammond, 

Montgomery, 

Terry, 

Carnth. 

Hare, 

Morgan, 

Tucker, 

Catchinjfa, 
Clark,  Mo. 

Hartman, 

Moses, 

Turner,  Ga. 

Hatch. 

Murray, 

Turner,  Va. 

Clarke.  Ala. 

Hayes. 

NeiD, 

Tnrpin, 

Cobb,  Ala.      • 

Heard. 

Newlands, 

^ildock. 

Cockrell, 

Henderson,  N.  0. 

Paachal, 

Coflteen, 

Hermann, 

Patterson, 

Wheeler,  Ala. 

Compton, 

Holman, 

Paynter, 

Whiting, 

Conn, 

flooker,Mlss. 

Pearson, 

Williams,  m. 

Cooper,  Fla. 

Hndson, 

Pence, 

Williams,  Miss. 

Cooper,  Ind. 

Hnnter, 

Pendleton,  Tex. 

Wilson,  Wash. 

Cooper,  Tex. 

Hutcheson, 

Pendleton,  W.  Va. 

Wise. 

CoxT 

JoBem 

Pickler, 
KATS-94. 

Woodard. 

Adama,  Ky. 

Bnrrows, 

Fletcher, 

Hopkins,  Pa. 
Hulick, 

Adams,  Pa. 

Caldwell. 
Campbell, 
Chiokering, 

Funk, 

Aldrich, 

Gear, 

5«11, 

Apsley, 

Geissenhainer, 

Johnson,  Ind. 

Babcock, 

Clancy, 

GiUet,  N.  Y. 

Johnson,  N.  Dak. 

Barnes, 

Cogswell,     V 

Goldzier. 

Johnson,  Ohio. 

Barwig, 

Coombs, 

GriflBn, 

Kiefer, 

Belden. 

Conslnsj 
Curtis,  N.  T. 

Hainea, 

Lapham, 

Beltsboorar, 

Banner, 

Lobkwood, 

Berrv, 

Draper, 

Bonn. 

Dnnphy, 

Barter, 

BonteUa, 

Henderson,  HI. 
Hitt, 
Hooter,  N.  Y. 

m" 

BroalaC 

Hopkins,  HL 

McAlMT, 
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XeCdl, 

McBttrIek, 

lioKaiff. 

Keiklcjolm, 

Mwoer, 

Meyer, 

HutohJar. 

O'NeU, 

0atiiwait6» 

▲Terr, 

Baker.  N.H. 

Baldwin, 

Bartholdt, 

Bartlett, 

BlanohMrd, 

Bower,  K.C. 

Brattan, 

Brickner, 

Bundy, 

Bnrnea, 

Cadmoa, 

CaBDon,  nL 

Capeharti» 

Caoaey, 

Childa, 

Cobb,  Mo. 

Cock  ran. 

Cooper.  Wis. 

Coruish, 

CoTert, 

Grain, 


PerUna. 

Sterena, 

Waagw, 

PhiUpa, 

8ton«.C.W. 

X*5«*^ 

^IS"^, 

Stone,  W.Ju 
Storer,      . 

Wane, 
Werer, 

Robioaon,  Pa. 

Tawney, 

Whealer,  HL 

Thomaa, 

Wilaon,  Ofaie. 

Schermerhom, 

UpdegraiT, 

Van  Voorhia,  Ohio. 

Woomer, 

ScranUm, 

Wright,  Maaa. 

Shaw. 

Wadaworth, 

tthermaa. 

Walker, 

K<n)  YOTISQ^-M. 

DalaeU, 
Daalela, 

Hinea, 
Hook, 

Beybun, 
Bobertaon,  La. 

BeForeat, 

Ikirt, 

&uaaeU,Conn. 

Sngliab, 
Xrerett, 

Joy. 
Lawaon, 

igr 

Fielder, 

Lefever, 

Smith, 

Gardner, 

Linton, 

Sonera, 

GllleU,Maaa. 

Loud, 

Sperry, 

Gmham, 

Marvin,  K.T. 

Groavenor, 

McCleary.Mlnn. 
McDowell, 

Stnua, 

Grout, 

Tarsney, 

Hager, 
Halner, 
Hall,  Minn. 

McLaurin, 

Milliken, 

Moon, 

Taykir,  Tann. 

Traoey, 

TanVoorlila,K.T. 

Harria, 

Morae, 

Warner^ 

Haufen, 

Iforthwaj, 

Waahington, 

HeinV 

Oatea, 

White, 

Payne, 

Wllaon,W.T». 

Hendrix, 

Powera, 

Wolrertoa, 

Hepburn, 
Hiilta, 

SlSSSr. 

Wright,  Pm. 

Hilbom, 

Baed, 

So  tlie  Bnbstitute  was  agreed  to. 

The  Speaker.  The  question  now  is  on  the  engrossment  and  third  reading  of  tne 
amended  bill. 

The  bill  was  ordered  to  be  engrossed  and  read  a  third  time;  and  it  was  ao- 
eordingly  engrossed  and  read  the  third  time. 

Mr.  Tbacb Y.  Mr.  Speaker,  I  move  that  the  bill  be  reeommitted  to  the  Committee  on 
Coinage,  Weights,  and  Measures  without  instraotions. 

The  question  was  taken  on  the  motion  of  Mr.  Tracey^  and  the  Speaker  declared 
that  the  '^no^s*'  seemed  to  have  it. 

Mr.  Tbacbt.  I  ask  for  a  division. 

The  House  divided ;  and  there  were — ayes  72,  noes  160. 

Mr.  Tracet.  I  ask  for  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered,  72  members  voting  in  favor  thereof. 

The  question  was  taken;  and  there  were— yeas  132,  nays  168,  not  voting  52;  as 
follows: 


TXAS-132. 


Adama,  Ky. 

Adams.  Pa. 

Aldrioh. 

Apsley, 

Avery, 

Baker,  N.H. 

Baldwin, 

Bamea, 

Barwig, 

Belden, 

Beltzhoorer, 

Bincham, 

Blafr, 

BoQtelle, 

Brickner, 

Broaiua, 

Bnrrowa, 

Cailrana, 

Caldwell 

Cunpbell. 

Cannon,  lU. 

Causey, 

Chickering, 

Clancy, 

Cobb,Mo. 

Cogswell, 

Coombs, 

Cooper,  Wis. 

Cornish, 

Cousins, 

Covert, 

CurU8,N.T. 

Danida,. 


Darey, 

fiuliok. 

Kiiak, 

DeForeat, 

Dinxley, 

Dolflver, 

HuU, 
Johnson,  Ind. 

Johnson,  N.  Dak. 

Serant4Mi, 

Draper, 

fcer. 

Shaw, 

Dunn, 

Sherman, 

Diinphy, 

Lapham, 

Sicklea, 

Krdman, 

Lock  wood. 

Somera, 

Everett, 

sEfpEeiiaoii,  • 

Fielder, 

Lynch, 

Magner, 

Mahon, 

Fletcher, 

Stevens, 

Funk, 

Stone,  C.W. 

Gardner, 

McAleer, 

Stone,  W.  A- 

Gear, 

McCall, 

Storer, 

Geissenhalner, 

McCleary.Minn. 

Strana, 

GiUet,N.Y. 

McBttrick, 

Strong, 

Goldder, 

Meiklntohn, 

Tawney, 

Grittin, 

Meroer, 

Thomaa, 

Grout, 

Meyer, 

MutoUer, 

O'Neil, 

Tracey, 
yan^^^%Ia,Ohle 

Balnea, 

Onthwaite, 

Hall,  Minn. 

Page, 

Walker, 

Harmer, 

Payne, 

Wanger, 

Barter. 

Perkina, 

WarSsr. 

Haugen, 
Henderaou,  HL 

?^T 

Wangfa, 

^l^ 

Wheeler,  nL 

Hitt, 
Hooker,  K.  T. 

Ray. 

White, 

Reed, 

Wilson,  Ohio 

Hopkins,  HI. 
Hopkina,Pa. 

Reybum, 
Bobinaon,Pa. 

Woomer. 
Wright,  kaaa. 
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NATS-16«. 

Abbott. 

Cooper,  Tex. 

Johnson,  Ohio 

Attken, 

Ck)x, 

Jones, 

Aldenon. 

Crawford, 

Kera, 

AloxAnder, 

CnlberaoD, 

HiftS* 

Alton, 

Cumiuinga, 
Cnrtia,  Kana. 

Aniold. 

Kyle, 

Bftitoj, 

Davia. 

Laoey, 

Biikef^Kans. 

DeArmond, 

LAne, 

Bulkhead, 

Denaon, 

Latinier. 

Ben,  Colo. 

DiDsmore, 

Layton,# 

BeBlTox. 

Dockery, 

I^ter, 

^^*0*. 

BonoTan, 
DooUUle, 

Lisle, 
Livingston, 

BlMk^BL 

Borborow, 

Luras, 

jS^ 

Edmunda, 

Maddox, 

Booteer, 
Bewi, 

Ellis,  Ky. 
Sllia,Ong. 

JlSSIl?^ 

Bowon^Cal. 

Enloe, 

Marsh, 

Bnuioh, 
Breekinridgv*,  Ark. 

imMan, 

Marshall, 
Martin,  Ind. 

Breekinridge,  £y. 

Forman,! 

McCreary,  Ky. 

BwU, 

limaton. 

McCnlloib, 

Bnderick, 

Pyan, 

MoDannold, 

Brootohiro, 
Brown, 

MoDearmon, 
McGann, 

Boim, 
Byaan, 

Gorman, 

Grady, 

Greabam,! 

McKaig, 

McKeighaa, 

MoMimn, 

CabaniM, 

Hall,  Mo. 

McKagny, 

Caminettl, 

Hammond, 

MoBae, 

Cteiioii,CaL 

Hare. 

Meredith, 

Omtb, 

Hartman. 

Money, 

Catchian, 
ClarkTMo. 

Hatch, 
Heard. 

Montgomery, 
Morgan, 

Clarke,  AlA. 
CebbTAla. 

HenderaoD,  K.  C. 
Hepbom,       ♦ 

Moses, 
Nelll, 

CoekreO, 

Hermann, 

Newlanda. 

Gotfeen, 

Holman, 

Paschal, 

Coaptoa, 

Hooker.  Miaa. 

Patterson, 

CeanT^ 

Hudson, 

Paynter, 

Cooper,  Fla. 

Hunter. 

Pearson, 

Cooper.  Ind. 

Hotobeson, 

Pence, 

NOT  VOTrNG-52. 

Baboook, 

Gilfett,  kaas. 

Leferer. 

BaitlMldt, 

Linton, 

Bardott. 

Graham. 

Lond, 

Blaoehard, 

Grosvenor, 

Marvin,  N.T. 

»B«wer,  N.  C 

Harris, 

McDowell, 

Brattan, 

Henderson,  Iowa 

MoLaarin, 

Boady, 

Hendricks, 

MiUiken, 

Bom^ 

Hicks, 

Moon, 

»^ 

Hilborn, 
Hinea, 

Morse, 
Mnrray, 

Coekna, 

Houk, 

Northway, 

CraST^ 

Ikirt, 

Oates, 

Dalaell, 

Lawson, 

Powers, 

Pendleton,  Tex. 

Pendleton.  W.  T». 

Pickler. 

Post, 

KeUly. 

Bichards. 

Bichardson,  Mich. 

Eicbardson,  Tenn. 

Bitchie, 

Bobbins, 

Busaell,  Gft. 

Sayers, 

Settle, 

SheU, 

Sibley, 

Simpson, 

Snodgrasa, 

Springer. 

Stallings, 

Stookdale, 

Stone,  Ky. 

Strait, 

Swanson, 

Sweet, 

Talberl,  S.  C. 

Talbott.  Md. 

Tate, 

Taylor,  Ind. 

Terry, 

Tucker. 

Turner,  Ga. 

Turner,  V*. 

Turpin, 

Tyler. 

weadock, 

Wheeler.  Ala. 

Whiting, 

Williams,  HL 

Williams.  Misa. 

Wilson,  Wash. 

Wise. 

Woodord. 


Price. 

Bayner. 

Booertaon.La. 

Bussell,  Conn. 

Sipe. 

Smith, 

Tarsney, 

Taylor,  Tenn. 

VanVoorhis.lir.T. 

Washington, 

Wilson.  W.  Va. 

Wolverton. 

Wright,  Pa. 


80  the  motion  to  recommit  was  rejected. 

Hie  qaeetion  then  recarring  on  the  passage  of  the  bill,  there  were  on  a  diTision 
(called  for  by  Mr.  Compton)— ayes  154,  noes  34. 

Mr.  Tbacbt.  I  call  for  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

'  The  qnestion  was  taken;  and  there  were— yeas  168,  nays  129,  not  voting  56;  as 
follows: 

TEAS— 168. 


AitksD, 
Aldenon, 
Alexander, 
Arnold. 
BaOsT, 

Bsko',  Kaas. 
Bankhead 
Ben,  Colo. 

^Ga. 
naek,l]L 


CaL 


Breckinridge,  Ark 

Breckinridge,  Ky. 

Bretc, 

Broderiok, 

Brookahire, 

Brown, 

Bryan, 

Bonn. 

Bynum, 

Cabanisa. 

Caminetti, 

Cannon,  CaL 

Camtb. 

Catchinga, 

Clark,  Mo. 

Clarke,  Ala. 

Cobb.  Ala. 

Oaokrall, 


Coffeen, 

Conn, 

Cooper.  Fla. 

Cooper,  Ind. 

Cooper,  Tex. 

Cox, 

Crawford, 

Culberson, 

Curtis,  Kans. 

Davey, 

Davis, 

DeArmond, 

Denson, 

Dinsmore, 

Dockery. 

Donovan, 

Doolittle, 

Dnrboroiw, 


Edmunda, 
EUia,Ky. 
EUis,  Oregon 
Enloe, 

Fijian, 

Forman, 

Funston, 

Fyan. 

Geary. 

Goodnight^ 

Gorman, 

Grady. 

Gresham, 

Hall,  Mo. 

Hammond, 

Hare, 

HaftinaBt 
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Hatch, 
Heard, 

m2S^ 

Patterson, 
Payhter, 

Stoohdale, 
Stone,  Ky. 

Henderson,  N.C. 

Harsh, 

Pearson. 

Strait, 

Hepburn, 

Marshall 
HartinTlnd. 

Pance, 

Swanson, 

Hermann, 

Pendleton,  Tex. 

Sweet, 

Holman, 

HcCleary.  Hiim. 

Pendleton,  W.  Ym. 

Talbert,&a 

Hooker,  Miaa. 

McCreary.  Ky. 

Pickler. 

Tate. 

Hudson, 

McCuUoch, 
HoDannold, 

Post, 

Taylor.  Ind. 

Hnnter, 

Price, 

Terry, 

HotchesoA, 

MoDearmon, 

ReUly, 

Tucker, 

Jones, 

HcQann, 

A          Biichards, 

•          Ecchardson,Mich. 

Turner,  Ga. 

Kem, 

McKeighaa, 
McHilOn, 

Turner,  Va. 

l!il^ 

Klchardsou,  Tenn. 

Turpin, 

McNagny, 

Blvchie. 

Tyler, 
Weadook, 

Kyle, 

McRjS 

Bobbins. 

I^kcey, 

Meredith, 

Bnsaell,Ga. 

Wheeler,  Ala. ' 

Lane, 

Money, 

Bayers. 

White, 

Latimer, 

Montgom«y, 

8etU^ 

Whiting. 

Layton, 

Morgan. 

g.W^ 

Williams,  HL 

Lester, 

Moses, 

Sibley, 

WiUiamOiisa. 
WilsonTWash- 

Lisle, 

Murray, 

Simpson, 
Snodgrasa, 

Livingston, 

NeilU 

Wise^ 

Lucas, 

Newlanda, 

Springer, 
Sellings. 

Woodard. 

Haddox, 

Paschal, 

The  Speaker. 

KATS-129. 

Adams,  Ky. 

De  Forest, 

Johnson,  N.  Dak. 

▲IdHch, 

Dingley, 
DoUivw. 

Johnson,  Ohio. 

Scranton, 

Apsley, 

Joy, 

Shaw, 

ATery, 

Draper, 

Keifer, 

Sherman, 

Baboook, 
Baker,  N.H. 

Dauphy, 

Lapham, 

Sickles, 

Erdman, 

Lock  wood. 

Somers, 

Barnes, 

Everett, 

Loud, 

Stephenson, 

Barwig. 

Fielder, 

Belden, 

Fletcher, 

iS^Sr, 
Mahon, 

Stevens. 

Beltzboover, 

Funk, 

Stone,  C.  W. 

Blair, 

Gaitiner, 

Stone,  W.A. 

BonteU^ 

Gear, 

MoAleer, 

Storer. 

Brickner, 

Gillot.  N.  Y. 

McCall, 

Straus, 

Brosias, 

McEttriok, 

Strong, 

Burrows, 

Goldzier, 

McEalg, 

TaIbott,Md. 

Cadmus. 

Griffln, 

Meiklcdohn, 

Tawney, 

Caldwell. 

Grout, 

Mercer. 

Tracey, 

Campbell, 
Cannon,  III. 

Sff^. 

Meyer, 
Mntchler, 

Van  ^^oorhis,  Ohio 

Causey, 

Haices, 

O'Neil. 

Wadsworth, 

Chickering, 

Harmer, 

Outhwaite. 

Walker, 

Clancy, 
Cobb,lko. 

Hartor, 

Page. 

Wanger, 

Haugen, 

Payne, 

Warner, 

Cogswell, 

Hayes, 
Hefner, 

Perkins, 

Waugh, 

Compton, 

Phillipa, 

Wells. 

Coombs, 

Henderson,  HI. 

S^dail, 

Wever, 

Cooper,  Wit. 

Hitt, 

Wheeler,  DL 

Comisb, 

Hooker.  N.T. 

Wilson,  Ohio, 

Cousins, 

Hopkins,  III. 

R»y. 

Woomer, 

Covert, 

Hopkins,  Pa. 

Beed, 

Wright.  Maaa.. 

Cumraings, 
Curtis,  ITY. 

Beybum, 
Bobinson,  Pa. 

Hull,* 

Daniels, 

Johnson.  Ind. 

Byan, 
KOT  VOTDTO-W. 

Adams,  Pa. 

Crain, 

Honk, 

RaTner, 

Allen, 

Dalzell, 

Ikirt, 

Robertson,  La. 

Baldwin, 

Dunn, 

•     Lawson, 

Rusk, 

Bartholdt, 

Snglish, 
Oillett,Maaa. 

Lefever, 

Russell,  Comi. 

BartleU. 

Linton, 

Sipe, 

Bingham, 

Graham, 

Marvin,  N.T. 

Smith, 

Blancbard, 

Grosvenor, 

McDowell, 

Tarsney, 

Bower.  N.  0, 

Hall,  Minn. 

McLauriii, 

Taylor,  Tenn. 

Brattan, 

Harris, 

Milliken, 

Thomas, 

Bundy, 

Henderson,  Iowa 

Moon, 

VanVoorhis.N.Y. 

Barnes, 

Capehart, 

Chllds, 

Hendricks, 
Hicks, 

Mors^ 
Northway, 

Washington, 
Wilson,  W.  v.. 

Hilborn, 

Gates, 

Wolverton, 

Cockran, 

Hines, 

Powers, 

Wright,  Pa. 

So  the  bill  was  passed. 

Mr.  Kyan.  I  ask  for  a  reoapltalation  of  the  yote. 
The  vote  having  been  recapitulated — 

The  Speaker.  On  this  question  the  yeas  are  168  and  the  nays  129.    So  the  hill  i» 
passed.     [Lond  applause  on  the  Democratic  side.] 
On  motion,  of  Mr.  Bland  a  motion  to  reconsider  the  last  Tote  was  laid  on  the  table 
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IN  THE  SKNATB* 
rMaroh5.18M.] 

Received  from  the  House,  read  the  first  time  by  its  title,  and  laid  on  the  table. 

•  •  •  •  •  •  • 

Mr.  Stewabt.  I  give  notice  of  an  amendment  which  I  intend  to  sabmit  to  the  bill, 
which  I  ask  may  be  read  and  lie  on  the  table. 

•  •  •  •  •  •  • 

The  YiCB-pRBSiDKNT.  The  proposed  amendment  will  be  read. 

The  Secretary.  It  is  proposed  to  add  to  the  bill  the  following  sections: 

''  8ec.  3.  That  the  silver  coins  of  the  United  States  shall  be  composed  of  standard 
silver.  That  of  the  sUver  coins  the  dollar  shall  be  of  the  weight  oi  412^  grains;  the 
half  dollar  of  the  weight  of  206i  grains;  the  quarter  dollar  of  the  weight  of  108^ 
grains;  and  the  dime,  or  tenth  part  of  a  dollar,  of  the  weight  of  41^  grains.  And 
that  dollars,  half  dollars,  quarter  dollars,  and  dimes  shall  be  legal  tenders  of  pay- 
ment, according  to  their  nominal  value,  tor  any  sum  whatever. 

''Sec.  4.  That  silver  bullion  brought  to  any  mint  of  the  United  States  for  coinage 
shall  be  received  and  coined  by  the  proper  officers  for  the  benefit  of  the  depositor: 
Provided f  That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposit  of  less  value  than 
$100  and  anv  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the  mint. 

**  Sec.  5.  That  the  depositor  of  silver  bullion  at  any  mint  of  the  United  States  for 
coinage,  shall,  as  soon  as  the  coinage  value  thereof  can  be  determined,  receive 
therefor,  at  his  option,  such  coinage  value  in  silver  coin  or  silver  certificates  of  the 
description  now  provided  by  law ;  and  such  silver  certificates  and  all  other  silver 
certifi cotes  heretofore  or  hereafter  issued  b^  the  United  States  shall  be  a  legid  ten- 
der in  payment  of  all  debts,  public  and  private.^ 

[Msroh  7, 1804.] 

Read  the  second  time. 

Mr.  Shermax.  I  desire  to  enter  a  motion  to  refer  the  bill  to  the  Committee  on 
Finance,  if  it  has  already  been  taken  up. 

Mr.  Harrts.  The  bill  has  been  read  a  second  time  by  title,  and  I  ask  unanimous 
consent  that  it  be  taken  up  for  consideration. 

Mr.  Sherman.  Before  that  is  donO;  I  move  that  the  bill  be  referred  to  the  Com- 
mittee on  Finance. 

•  •  •  *  ^  •  • 

The  Prrsidino  Officer.  The  question  recurs  on  the  motion  of  the  Senator  from 
Ohio  [Mr.  Sherman]  to  refer  the  pending  bill  to  the  Committee  on  Finance. 
Mr.  Stewart.  On  that  motion  I  ask  for  the  yeas  and  nays. 
The  yeas  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll. 


The  result  was  announced— yeas  6,  nays  50;  as  follows: 

YEAS-s. 


Davi8, 

Morrill, 

Sherman, 

Vflis. 

GaUinfi«r,     - 

Palmer, 

NAY8-60. 

Aldrich, 

Faolkner, 

Lindaay, 

Qnsy, 

AlleD, 

George, 

Lodge, 
Mandenon, 

Bansom, 

AlliAon, 

Gibson, 

Roaoh, 

Bate. 

Gordon, 

Martin, 

Shonp, 

Berry, 

Hale, 

MUls, 

Stockbridgs^ 

Bntler, 

Hansbroagh, 

Mitcliell,  Oreg. 

Call. 

Harris, 

Pasco, 

Carey. 

Hawley. 

Peffer, 

Teller,    ^^ 

Cocliell, 

Hoar, 

Perkins. 

Tnrpie, 

Coke, 

Honton, 

Pettigrew, 

Voorhees, 

Daniel, 

Irby, 

Piatt, 

Woloott. 

Dolph, 

Jones,  Ark. 

Power, 

I>tiboit, 

Kyle, 

Pugh, 
KOT  VOTING— ». 

Blackbnnit 

Dixon, 

McMillan. 

Waslibiini, 
White.  CiiL 

Brice. 

Fry^ 

MoPherson, 
Mitchell,  Wis. 

Caflery. 

Gorman, 

Camden, 

Gray. 

Morgan, 

White,  La. 

Cameron, 

Murphy, 

Wilson. 

Chandler, 

Proctor, 

Colqnitt. 
Cnllom, 

Jones,  Ker. 

Smith, 

MoLaurin, 

Vance, 

So  the  Senate  refused  to  refer  the  bill  to  the  Committee  on  Finance. 

The  P&BSIDIKO  Offiobb.  The  Chair  is  informed  that  the  pending  bill  has  not 
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been  read  at  length,  as  in  Committee  of  the  Whole.  The  Secretary  will  therefore 
read  the  bill  at  len|^h. 

The  Secretary  read  the  bill,  an  follows: 

*'B€U  enaotei,  etc,,  That  the  Secretary  of  the  Treasury  shall  immediately  eanse  to 
be  eobied  as  fast  as  possible  the  ailTer  bullion  held  in  the  Treasury,  purchased  under 
the  act  of  July  14, 1890,  entitled  '  An  act  directing  the  purchase  of  silver  bullion 
and  the  issuing  of  Treasury  notes  thereon,  and  for  other  purposes,'  to  the  amount 
of  the  gain  or  seigniorage  of  such  bullion,  to  wit:  The  sum  of  $56,156,681,  and  such 
coin  or  the  silver  certificates  issued  thereon  shall  be  used  in  the  pajrment  of  public 
expenditures;  and  the  Secretary  of  the  Treasury  may,  in  his  discretion,  if  the  needs 
of  the  Treasury  demand  it,  issue  silyer  certificates  in  excess  of  such  coinage :  Pro- 
videdf  That  said  excess  shall  not  exceed  the  amount  of  the  seigniorage  as  herein 
authorised  to  be  coined. 

''Sxo.  2.  After  the  coinage  provided  for  in  the  first  section  of  this  act.  the  remain- 
der  of  the  silver  bullion  purcnased  in  pursuance  of  said  act  of  July  14,  1890,  shall 
be  coined  into  legal-tender  standard  sUrer  dollars  as  fast  as  possible,  and  the  coin 
shall  be  held  in  &e  Treasury  for  the  redemptieu  of  the  Treasury  notes  issued  intiie 
purchase  of  said  bullion.  That  an  fast  as  the  bullion  shall  be  coined  for  the  redemp- 
tion of  said  notes,  the  notes  shall  not  be  reissued,  bnt  shall  be  canceled  and  destroyed 
in  amounts  equal  to  the  coin  held  at  any  time  in  the  Treasury,  derived  from  the 
coinage  herein  provided  for,  and  silver  certificates  shall  be  issued  on  such  coin  in 
the  manner  now  provided  by  law :  Provided,  That  this  act  shall  not  be  construed  to 
change  existing  law  relating  to  the  legal-tender  character  or  mode  of  redemption  of 
the  'fteasury  notes  issued  under  said  act  of  July  14, 1890. 

"Sec.  3.  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  into  effeet 
the  provisions  of  this  act." 

The  PRKsmiNO  Officer.  The  bill  is  before  the  Senate  as  in  Committee  of  the 
Whole,  and  open  to  amendment.  If  there  be  no  amendment,  the  bill  will  be  re]>orted 
to  the  Senate. 

The  bill  was  reported  to  the  Senate  without  amendment. 

The  Presiding  Officer.  The  bill  is  in  the  Senate,  and  open  to  amendment.  If 
there  be  no  amendment,  the  question  is,  Shall  the  bill  be  ordered  to  a  third  reading, 
and  read  the  third  timef  If  there  be  no  amendment,  the  question  is,  Shall  the  biU 
be  ordered  to  a  third  reading f    [Putting  the  question.]    The  ayes  have  it. 

The  Presiding  Officer.  The  bill  wiH  be  read  a  third  time. 

The  biU  was  read  the  third  time. 

•  •  •  •  •  •  « 

The  Presiding  Officer.  The  bill  has  been  read  the  third  time,  and  the  question 
now  before  the  Senate  is  on  the  passage  of  the  bill. 

Mr.  Allison.  Then  I  moTo  a  reconsideration  of  the  vote  whereby  the  bill  was 
passed  to  a  third  reading. 

•  •••••• 

[lUrok  4. 18M.] 

The  PRESTDnrG  Officer.  The  question  is  on  the  motion  of  the  Senator  from  Iowa 
FMr.  Allison]  to  reconsider  the  vote  whereby  the  bill  was  ordered  to  a  third  reading. 
[Putting  the  question.]    The  noes  appear  to  have  it. 

Mr.  Quay  and  Mr.  Aldrich  called  for  the  yeas  and  nays;  and  they  were  ordered. 

The  Seraetary  proceeded  to  call  the  rolL 


The  result  was  announced— yeas  28,  nays  45;  as  follows: 

TEA8-28. 
Lodge, 
HcMUlan, 
HoPberaon, 
Handenon, 
Hitohen,Wic 
Morrill, 
Pshner, 

NAYS--45. 
Mills, 

Mitchell,  Oreg. 
Morgan, 
Murphy, 
Pmco, 
Peffsr, 
Perkins, 
Pettlgrew, 
Power, 
Pagh, 


Aldrich, 

Davis, 

Allison, 

Dolph, 

Brice, 
Caffery. 

GiOlinger, 

Carey, 

Hale. 

Chandler, 

Hawley, 

Cnllom, 

Hoar, 

Allen, 

Dnboia, 

Bate, 

Faulkner, 

Blackbnm, 

Gibson, 

Gordon, 

Blanchard, 

Hansbrough, 

Butler, 

Harria, 

Call, 

Hill, 

Camden, 

Irby, 

Cockrell, 

Jones,  Ark. 

Ck>ke, 

Kyle, 

Lindsay, 

Martin. 

Colqnitt, 
DaiTtel. 

Smith, 

StockbrJdge, 

Vilas, 

Waakbnm, 

Wilson. 


Sboop, 

Squire, 

Stewart, 

TeUer, 

Turpie, 

Vest, 

Voorbees, 

White, 

Woloottb 
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IXzmi, 

George, 


Gray. 
Higgina, 
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SOT  VOTING— ML 
Bnnton, 
Jonas,  ^er, 
KoLaarin, 


Platl. 

ShermaB* 

Yanoa. 


So  the  Senate  refused  to  reconsider  the  vote  by  which  the  bill  was  ordered  to  a 
third  reading. 

Mr.  Habris.  Under  the  consent  rule  agreed  nnon  some  days  since  the  Senator 
from  Nebraska  [Mr.  Manderson]  has  now  the  rignt,  if  he  chooses  to  exercise  it^  to 
move  to  commit  the  bill. 

Mr.  Mandbrsok.  Understanding  that  it  is  no  violation  of  the  nnanimons  consent 
role,  I  move  that  the  bill  be  committed  to  the  Committee  on  Finance  with  instrnc- 
tions  to  amend  the  bill  so  as  to  provide  that  the  silver  certificates  which  are  to  be 
issued  by  the  first  section  shall  be  issued  only  in  anticipation  of  or  in  lieu  of  the 
seigniorage  provided  to  be  coined. 

'Die  Prksidikg  Officrr.  The  question  is  on  agreeing  to  the  motion  of  the  Sena- 
tor from  Nebraska  [Mr.  Manderson]  to  commit  the  bill  with  instructions. 

Mr.  Manderson.  On  that  question  I  ask  for  the  yeas  and  nays. 

The  yeas  and  nays  were  oraered,  and  the  Secretary  proceeded  to  call  the  roll. 
•  •  •  •  •  *  • 

The  roll  call  having  been  concluded,  the  vote  was  announced— yeas  27,  nays  44 ;  as 
follows; 

YEAS-ar. 


AldTioh, 
Allisan, 

Davla, 
DolpK 

HclSiban. 

Proctor, 
Smith, 

Brioa, 

Frye, 

HoPkeraon, 

Stookbridge, 

Caffery, 

Galllncer, 

Handeraon, 

Vilas, 

Chao^, 

Hale, 

Mitchell,  Wis. 

Washbnm, 

Hawley. 

Morrill,        • 

Wilson. 

CnUom, 

Hoar, 

Palmer, 
KAYS-44. 

Alien, 

Daboia, 

Martin, 

Qnay, 
Bansom, 

Bate. 

Faulkner, 

Mills. 

BlaeKbnm, 

Gibnon, 

Mitohell,  Oregon 

RoachT 

Gordon, 

Morgan, 

Shoup, 

Blanchard, 

Hanabrongh, 

Murphy. 

Stewart^ 

BnUer, 

Harria, 

Pasco, 

Teller, 

Call, 

HIU, 

Peffer, 

Tnrpie, 

Camden. 
Coekr^ 

Irby, 
Jones,  Ark. 

Perkina, 
Pettigrew, 

Vest. 
Yoorhees, 

Coke, 

Undaay, 

Power. 

White, 

ColquitK 

Pugh, 

Wolcott. 

• 

NOT  VOTING-U. 

Cameron, 

GormaBf 

Jonea,  Ner. 

glnlr^ 

Daniel, 

Gray. 

MoLaorin, 

Dixon, 

Higgina. 

Piatt, 

George, 

Honton, 

Sherman, 

So  the  Senate  refhsed  to  commit  the  bill  to  the  Committee 

on  Finance. 

[March  15, 1894.] 

The  Presiding  Officer.  The  bill  before  the  Senate  having  been  ordered  to  a 
third  reading,  and  read  the  third  time,  the  question  is,  Shall  the  bill  passf 
Mr.  Gallinqbs.  On  that  question  I  ask  for  the  yeas  and  nays. 
The  yeas  and  nays  were  ordered;  and  the  Secretary  proceeded  to  call  the  rolL 


The  roll  call  having  been  concluded^  the  result  was  announced — ^yeas  44,  nays  31; 
as  follows: 


Allen, 
Bate, 

mscii 


Blanchardt 

Bailer, 

Call, 

CCokreU, 

Coke, 


TBAS-44. 

Dnhofa, 

McLaorln, 

Faulkner, 

MarUn, 

George, 

Mills, 

Gordon, 

Mitchell,  Oregon, 

HanKbrongb, 

Morgan, 

Harris, 

Paa^ 

Hnnton, 

PeiTer. 

Irby. 

Perkina, 

JoDes.AilE. 

Pettigrew, 

^Lj, 

Power, 
Pugh, 

Quay. 

Ransom, 

Roaoh, 

Shonp, 

Stewartk 

TeUer, 

Tnrpie, 

Veat, 

Toorhees, 

White, 

Waiook. 
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Aldrich, 

Dolph, 

AUlaon, 
Brice, 

^Uinger, 

Caffeiy. 

Gibson, 

Carey. 

Gorman, 

Chandler, 

Hawiey, 

Cullom, 

Davis, 

Higgins, 

Camden, 

%?^ 

Cameron, 

Dixon. 

Hoar, 

So  the  bill  was  passed. 


Lodge, 

Hollillan, 

IfcPhereon, 

Manderson. 

Mitchell,  W^ifl. 

Morrill, 

Murphy, 

Palmer, 

KOT  VOTING— 10. 
Jones,  Not. 
Sherman, 
Bqnire, 


[March  17, 19M.} 


Fbrtt. 

Proctor, 

Smith, 

Stockbridg^ 

Vilas, 

Washbom, 

Wilaon. 


Vanotb 


Signed  by  the  Speaker  of  the  Hoase. 

[March  19, 18M.] 


Signed  by  the  Yice-Piesident. 


IN  THE  HOU8B. 


[March  30,  1894.] 


The  veto  message  of  the  PreRident  was  laid  before  the  House  and  read,  ns  follows: 

To  the  House  of  Representatives : 

I  return  without  my  approval  House  bill  numbered  4956,  entitled  ''An  aet  dir^t- 
ing  the  coinage  of  the  silver  bullion  held  in  the  Treasury,  and  for  other  purposes.'' 

My  strong  desire  to  avoid  disagreement  with  those  in  both  Houses  of  Congrws 
who  have  supported  this  bill  would  lead  me  to  approve  it  if  I  could  believe  that  tiie 
public  good  would  not  be  thereby  endangered,  and  that  such  action  on  my  part 
would  be  a  proper  discharge  of  official  doty.  Inasmuch,  however,  as  I  am  unable  to 
^tisfy  myself  that  the  proposed  legislation  is  either  wise  or  opportune,  my  concep- 
tion of  the  obligations  and  responsibilities  attached  to  the  great  office  I  hold  forbioB 
the  indulgence  of  my  personal  desire,  and  inexorably  confines  me  to  that  course  which 
is  dictated  by  my  reason  and  judgment,  and  pointed  out  by  a  sincere  purpose  to  pro* 
tect  and  promote  the  general  interests  of  our  people. 

The  financial  disturbance  which  swept  over  the  country  during  the  last  year  wu 
nnparaileled  in  its  severity  and  disastrous  consequences.  There  seemed  to  be  ahnost 
an  entire  displacement  of  faith  in  our  financial  ability  and  a  loss  of  confidence  in  our 
fiscal  policy.  Among  those  who  attemi>ted  to  assign  causes  for  our  distress  it  was 
very  generally  conceded  that  the  operation  of  a  provision  of  law  then  in  force  which 
required  the  Government  to  purchase  monthly  a  large  amount  of  silver  bullion  sod 
issue  its  notes  in  payment  therefor,  was  either  entirely,  or  to  a  ]aT|^  extent,  respon- 
sible for  our  condition.  This  led  to  the  repeal,  on  the  1st  day  of  ^vember,  18^  of 
this  statutory  provision. 

We  hadj  however,  fallen  so  low  in  the  depths  of  depression,  and  timidity  sad 
apprehension  had  so  completely  gained  control  in  financial  circles,  that  our  rapid 
recuperation  could  not  be  reasonably  expected.  Our  recovery  has,  neverthelan. 
steaaily  progressed,  and  though  less  than  five  months  have  elapse<l  since  the  repeal 
of  the  mischievous  silver-purchase  requirement,  a  wholesome  improvement  is  unmis- 
takably apparent.  Confidence  in  our  absolute  solvency  is  to  such  an  extent  rein- 
stated and  faith  in  our  disposition  to  adhere  to  sound  financial  methods  is  so  ftr 
restored  as  to  produce  the  most  encouraging  results  both  at  home  and  abroad.  The 
wheels  of  domestic  industry  have  been  slowly  set  in  motion  and  the  tide  of  foreign 
investment  has  again  started  in  our  direction. 

Our  recovery  being  so  well  under  way,  nothing  should  be  done  to  check  our  oon- 
valescence ;  nor  should  we  forget  that  a  relapse  at  this  l^me  would  almost  sordy 
reduce  us  to  a  lower  stage  of  financial  distress  than  that  firom  which  we  are  Jnst 
emerging. 

I  believe  that  if  the  bill  under  consideration  should  become  a  law  it  would  be 
regarded  as  a  retrogression  from  the  financial  intentions  indicated  by  our  recent 
repeal  of  the  provision  forcing  silver-bullion  purchases;  that  it  would  weaken,  if 
it  did  not  destroy,  returning  ntith  and  confidence  in  our  sound  financial  tendencies, 
and  that  as  a  consequence  our  progress  to  renewed  business  health  would  be  nnfiir- 
tunately  checked  and  a  return  to  our  recent  distressing  plight  serionaly  threatened. 
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This  proposed  legislation  is  so  related  to  the  cnrrency  conditioDS  growing  out  of 
the  law  compelling  the  purchase  of  silver  by  the  Goveruoient,  that  a  glance  at  snch 
conditions  and  a  partial  review  of  the  law  referred  to  may  not  be  unprofitable. 

Between  the  14th  day  of  August,  1890,  when  the  law  became  operative,  and  the  1st 
day  of  November.  1893,  when  the  clause  it  contained  directing  the  purchase  of  silver 
was  repealed,  there  were  purchased  by  the  Secretary  of  the  Treasury  more  than 
168,000,000  ounces  of  silver  bullion.  In  payment  for  this  bullion  the  Goverument 
issued  its  Treasury  notes  of  various  denominations,  amounting  to  nearly  $156,000,000, 
which  notes  were  immediately  added  to  the  currency  in  circulation  among  our  people. 
Such  notes  were  by  the  law  made  legal  tender  in  payment  of  all  debts,  public  and 
private,  except  when  otherwise  expressly  stipulated,  and  were  made  receivable  for 
customs,  taxes,  and  all  public  dues,  and  when  so  received  might  be  reissued.  They 
were  also  permitted  to  be  held  by  banking  associations  as  a  part  of  their  lawful 
reserves.  • 

On  the  demand  of  the  holders  these  Treasury  notes  were  to  be  redeemed  in  gold 
or  silver  coin  in  the  discretion  of  the  Secretary  of  the  Treasury;  but  it  was  declared 
as  apart  of  this  redemption  provision  that  it  was  ''the  established  policy  of  the 
United  States  to  maintain  the  two  metals  on  a  parity  with  each  other  upon  the 
present  legal  ratio  or  such  ratio  as  may  be  provided  by  law.''  The  money  coined 
nrom  such  bullion  was  to  be  standard  silver  dollars,  and  after  directing  the  immedi- 
ate coinage  of  a  little  less  than  28,000,000  ounces,  the  law  provided  that  as  much  of 
the  remaining  bullion  should  be  thereafter  coined  as  might  be  necessary  to  provide 
for  the  redemption  of  the  Treasury  notes  issued  on  its  purchase,  and  that  '*  any  gain 
or  seigniorage  arising  from  such  coinage  shall  be  accounted  for  and  paid  into  the 
Treasury." 

This  gain  or  seigniorage  evidently  indicates  so  much  of  the. bullion  owned  by  the 
Government  as  should  remain  after  using  a  sufficient  amount  to  coin  as  many  stand- 
ard silver  dollars  as  should  equal  in  number  the  dollars  represented  by  the  l>easury 
notes  issued  in  payment  of  the  entire  quantity  of  bullion.  These  Treasury  notes 
now  outstanding  and  in  circulation  amount  to  $152,951,280,  and  although  there  has 
been  thus  far  but  a  comparatively  small  amount  of  this  bullion  coined,  yet  the  so- 
called  gain  or  seig^orage,  as  above  defined,  which  would  arise  from  the  coinage  of 
the  entire  mass,  has  been  easily  ascertained  to  be  a  quantity  of  bullion  sufficient  to 
make  when  coined  55,156,681  standard  silver  dollars. 

Considering  the  present  intrinsic  relation  between  i^old  and  silver  the  maintenance 
of  the  parity  between  the  two  metals,  as  mentioned  in  this  law,  can  mean  nothing 
less  than  the  maintenance  of  such  a  parity  in  the  estimation  and  confidence  of  the 
people  who  use  our  money  in  their  daily  transactions.  Manifestly  the  maintenance 
of  this  parity  can  only  be  accomplished  so  far  as  it  is  afiiected  by  these  Treasury 
notes,  and  in  the  estimation  of  the  holders  of  the  same,  by  giving  to  such  holders, 
on  their  redemption,  the  coin,  whether  it  is  gold  or  silver,  whicb  they  prefer.  It 
follows  that  while  in  terms  the  law  leaves  the  choice  of  coin  to  be  paid  on  such  re- 
demption to  the  discretion  of  the  Secretary  of  the  Treasury,  the  exercise  of  this  dis- 
cretion, if  opposed  to  the  demands  of  the  holder,  is  entirely  inconsistent  with  the 
effective  and  beneficial  maintenance  of  the  parity  between  the  two  metals. 

If  boU)  gold  and  silver  are  to  serve  us  as  money,  and  if  they  together  are  to  sup- 
ply to  our  people  a  safe  and  stable  currency,  the  necessity  of  preserving  this  parity  is 
obvious.  Sucli  necessity  has  been  repeatedly  conceded  in  the  platforms  of  both 
political  parties  and  in  our  Federal  statutes.  It  is  nowhere  more  emphatically  rec- 
ognized than  in  the  recent  law  which  repealed  the  provision  under  which  the  bullion 
now  on  hand  was  purchased.  This  law  insists  unon  the  ''maintenance  of  the  par- 
ity in  value  of  the  coins  of  the  two  metals,  and  the  equal  power  of  every  dollar  at 
idl  times  in  the  mru'kets  and  in  the  payment  of  debts.'' 

The  Secretary  of  tne  Treasury  has  therefore,  for  the  best'of  reasons,  not  only  promptly 
complied  with  every  demand  for  the  redemption  of  these  Treasury  notes  in  gold,  but 
the  present  situation,  as  well  as  the  letter  and  spirit  of  the  law,  appear  plain ly  to 
justify,  if  they  do  not  enjoin  upon  him,  a  continuation  of  such  redemption. 

The  conditions  I  have  endeavored  to  present  may  be  thus  summarized ; 

First.  The  Government  has  purchased  and  now  has  on  hand  sufficient  silver  bul- 
lion to  permit  the  coinage  of  all  the  silver  dollars  necessary  to  redeem,  in  such  dol- 
lars, the  Treasury  notes  issued  for  the  purchase  of  said  silver  bullion  and  enough 
besides  to  coin,  as  gain  or  seigniorage,  55,156,681  additional  standard  silver  dollars. 

Second.  There  are  outstanding  and  now  in  circulation  Treasury  notes  issued  in 
payment  of  the  bullion  purchased  amounting  to  $152,951,280.  These  notes  are  legal 
tender  in  payment  of  all  debts  public  and  private  except  when  otherwise  expressly 
stipulated;  they  are  receivable  for  customs,  taxes,  and  all  public  dues;  when  held 
by  banking  associations  they  may  be  counted  as  part  of  their  lawful  reserves,  and 
they  are  redeemed  by  the  Government  in  gold  at  the  option  of  the  holders.  These 
advantageous  attributes  were  deliberately  attached  to  these  notes  at^  the  time  of 
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their  issue :  they  are  ttiUj  understood  by  our  people  to  whom  such  notes  hmve  heen 
distribnted  as  currency  and  have  inspired  confidence  in  their  safety  and  ralue,  and 
haTe  nndoubtedly  thus  induced  their  continued  and  contented  use  as  money,  instead 
of  anxiety  for  their  redemption. 

Having  re/erred  to  some  incidents  which  I  deem  relevant  to  the  subject,  it  remaint 
for  me  to  submit  a  specific  statement  of  my  objections  to  the  bill  now  under  consid- 
eration. 

This  bill  consists  of  two  sections,  excluding  one  which  merely  appropriates  a  som 
sufficient  to  carry  the  act  into  effect.  The  fint  section  provides  for  the  immediite 
coinage  of  the  silver  bullion  in  the  Treasury  which  represents  the  so-caUed  gain  or 
sei^iora^,  or  which  would  arise  ftom  the  coinage  of  all  the  bullion  on  hand,  which 
gain  or  seigniorage  this  section  declares  to  be  $65,156,681.  It  directs  that  the  money 
so  cqjned  or  the  certificates  issued  thereon  shall  be  used  in  the  payment  of  pablic 
expenditures,  and  provides  that  if  the  needs  of  the  Treasury  demand  it,  the  Secre- 
tary of  the  Treasury  may  in  his  discretion  issue  silver  certificates  in  excess  of  toch 
ooinage,  not  exceeding  the  amount  of  seigniorage  in  said  section  authorized  to  be 
ooined. 

The  second  section  directs  that  as  soon  as  possible  after  the  coinage  of  this  sej^- 
iorage  the  remainder  of  the  bullion  held  by  the  Government  shaU  be  coined  into 
legal-tender  standard  silver  dollars  and  that  they  shall  be  held  in  the  Treasnr;  fm 
the  redemption  of  the  Treasury  notes  issued  in  the  nurchase  of  said  bullion.  It  pro- 
vides that  as  fast  as  the  bullion  shall  be  coined  for  tne  redemption  of  said  notes,  uiey 
shall  not  be  reissued  but  shall  be  canceled  and  destroyed  in  amounts  equal  to  tht 
ooin  held  at  any  time  in  the  Treasury  derived  from  the  coinage  provided  for,  and 
that  silver  certificates  shall  be  issued  on  such  coin  in  the  manner  now  provided  by 
law.  It  is,  however^  especially  declared  in  said  section  that  the  act  shall  not  be  con- 
strued to  change  existing  laws  relating  to  the  legal-tender  character  or  mode  of 
redemption  of  the  Treasury  notes  issued  for  the  purchase  of  the  silver  bullion  to  be 
ooined. 

The  entire  hill  is  most  unfortunately  constructed.  Kearl^  every  sentence  presenU 
uncertaintv  and  invites  controversy  as  to  its  meaning  and  intent.  The  first  section 
is  especially  faulty  in  this  respect,  and  it  is  extremely  doubtful  whether  its  lan- 
guage will  permit  the  consummation  of  its  supposed  purposes.  I  am  led  to  belieTe 
that  the  promoters  of  the  bill  intended  in  this  section  to  provide  for  the  coina^  of 
the  bullion  constituting  the  gain  or  seij^iorage,  as  it  is  called,  into  standard  silTsr 
dolkkrs;  and  yet  there  is  positively  nothing  in  the  section  to  prevent  its  coinage  into 
any  description  of  silver  coins  now  authorized  under  any  existing  law. 

I  suppose  this  section  was  also  intended,  in  case  the  needs  of  t£e  Treasury  called 
for  money  faster  than  the  seigniorage  bullion  could  actually  be  eoined,  to  permit  tbe 
issue  of  silver  certificates  in  advance  of  such  coinage ;  but  its  language  would  aeon 
to  permit  the  issue  of  such  certificates  to  double  the  amount  of  the  seigniorage  as 
atated.  one-half  of  which  would  not  represent  an  ounce  of  silver  in  the  Treasary. 
The  debate  upon  this  section  in  the  Congress  developed  an  earnest  and  positive  dif- 
ference of  opinion  as  to  its  object  and  meaning.  In  any  event,  I  am  clear  tiiat  the 
present  perplexities  and  embarrassments  of  the  Secretary  of  the  Treasury  ou^htnot 
to  be  augmented  by  devolving  upon  him  the  execution  of  a  law  so  nncertam  and 
oonfused. 

I  am  not  willing,  however,  to  rest  my  objection  to  this  section  solely  on  theie 
grounds;  in  my  judgment,  sound  finance  does  not  commend  a  further  infbsionof 
silver  into  our  currency  at  this  time  unaccompanied  by  further  adequate  provision 
for  the  maintenance  in  our  Treasury  of  a  safe  gold  reserve. 

Doubts  also  arise  as  to  the  meaning  and  construction  of  the  second  section  of  the 
bill.  If  the  silver  dollars  therein  directed  to  be  coined  are,  as  the  section  provides, 
to  be  held  in  the  Treasury  for  the  redemption  of  Treasury  notes,  it  is  suggested  that, 
strictly  speaking,  certificates  can  not  be  issued  on  such  coin  *'in  the  manner  now 
provided  by  law,"  because  these  dollars  are  money  held  in  the  Treasury  for  tiie 
express  purpose  of  redeeming  Treasury  notes,  on  demand,  which  would  ordinarily 
mean  that  they  were  set  apart  for  the  purpose  of  substituting  them  for  these  Treasnry 
notes.  They  are  not,  therefore,  held  in  such  a  way  as  to  furnish  a  basis  for  certifi- 
cates accoroing  to  any  provision  of  existing  law. 

If,  however,  silver  certificates  can  propeny  be  issued  upon  these  dollar^,  there  is 
nothing  in  the  section  to  indicate  the  characteristics  and  fhnctions  of  these  certifi* 
cates.  If  they  were  to  be  of  the  same  character  as  silver  certificates  in  circulatioQ 
under  existing  laws  they  would  at  best  be  receivable  only  for  customs,  taxes,  and 
all  public  dues;  and  under  the  language  of  this  section  it  is,  to  sav  the  least, 
extremely  doubtful  whether  the  certificates  it  contemplates  would  be  lawfully 
received  even  for  such  purposes. 

Whatever  else  may  be  said  of  the  uncertainties  of  expression  in  this  bill,  they 
certainly  ought  not  to  be  found  in  legislation  affecting  subjoata  so  important  and 
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Air-reaobiDg  as  our  finances  and  eurrenoy.  In  stating  other  and  more  important 
reasons  for  my  disapproval  of  this  section,  I  shall,  however,  assume  that  under  its 
provisions  the  Treasury  notes  issued  in  payment  for  silver  hullion  will  continue  to 
oe  redeemed  as  heretofore  in  silver  or  gold  at  the  option  of  the  holders;  and  that  if 
when  they  are  presented  for  redemption,  or  reach  the  Treasury  in  any  other  manner, 
there  are  in  the  Treasury  coined  silver  doUars  equal  in  nominal  value  to  such 
Treasury  notes,  then  and  in  that  case  the  notes  will  he  destroyed,  and  silver  certih- 
cates  to'an  equal  amount  he  suhstituted. 

I  am  convinced  that  this  scheme  is  ill  advised  and  dangerous.  Ab  an  ultimate 
result  of  its  operation  Treasury  notes  which  are  legal  tender  for  all  debts,  public  and 
private,  and  which  are  redeemable  in  gold  or  silver,  at  the  option  of  the  holder,  will 
De  replaced  by  silver  certificates  which,  whatever  may  be  their  character  and  descrip- 
tion, will  h&ve  none  of  these  qualities.  In  anticipation  of  this  result,  and  as  an 
immediate  efitect,  the  Treasury  notes  will  naturally  appreciate  in  value  and  desira- 
bUity.  The  fcMst  that  gold  can  be  realized  upon  them,  and  the  further  fact  that  their 
destmction  has  been  decreed  when  they  reacn  the  Treasury  must  tend  to  their  with- 
drawal from  general  circulation  to  bo  immediately  presented  for  sold  redemption, 
or  to  be  hoarded  for  presentation  at  a  more  convenient  season.  The  sequel  of  both 
operations  will  be  a  large  addition  to  the  silver  currency  in  our  circulation  and  a 
corresponding  reduction  of  gold  in  the  Treasury.  The  argument  has  been  made  that 
these  tilings  will  not  occur  at  once,  because  a  long  time  must  elapse  before  the  coin- 
age of  anything  but  the  seigniorage  can  be  entered  upon. 

If  the  physical  effects  of  the  execution  of  the  second  section  of  this  bill  are  not  to 
be  realized  nntU  far  in  the  future,  this  may  furnish  a  strong  reason  why  it  should  not 
be  passed  so  much  in  advance;  but  the  postponement  of  its  actual  operation  can  not 
prevent  the  fear  and  loss  of  confidence  and  nervous  precaution  which  would  immedi- 
ately follow  its  passage  and  bring  about  its  worst  consequences.  I  regard  this  sec- 
tion of  the  bill  as  embodying  a  ]^an  by  which-  the  Government  will  be  obliged  to 
pay  out  its  scanty  store  of  gold  lor  no  other  purpose  than  to  force  an  unnaturaladdi- 
tion  of  silver  money  into  the  hands  of  our  people.  This  is  an  exact  reversal  of  the 
policy  which  safe  finance  dictates  if  we  are  to  preserve  parity  between  gold  and 
silver  and  maintain  sensible  bimetallism. 

We  have  now  outstanding  more  than  $338,000,000  in  silver  certificates  issued  under 
existiijg  laws.  They  are  serving  the  purpose  of  money  usefully  and  without  ques- 
tion. Oar  gold  reserve,  amounting  to  only  a  little  more  than  $100,000,000,  is  directly 
charged  with  the  redemption  of  1346,000,000  of  United  States  notes.  When  it  is 
proposed  to  inflate  our  silver  currency  it  is  a  time  for  strengthening  our  ^old  reserve 
mstead  of  depleting  it.  I  can  not  conceive  of  a  longer  step  toward  silver  mono- 
metallism than  we  toke  when  we  spend  our  gold  to  buy  silver  certificates  for  circu- 
lation, especially  in  view  of  the  practical  difficulties  surrounding  the  replenishment 
of  onr  gold. 

This  leads  me  to  earnestly  present  the  desirability  of  granting  to  the  Secretary  of 
the  Treasury  a  better  power  tnan  now  exists  to  issue  bonds  to  protect  our  gold  reserve 
when  for  any  reason  it  should  be  necessary.  Our  currency  is  in  such  a  confused  con- 
dition and  our  financial  affairs  are  apt  to  assume  at  any  time  so  critical  a  position 
that  it  seems  to  me  such  a  course  is  dictated  by  ordinary  prudence. 

I  am  not  insensible  to  the  arguments  in  favor  of  coining  the  bullion  seigniorage 
now  in  the  Treasury,  and  I  believe  it  could  be  done  safely  and  with  advantage,  if 
the  Secretary  of  the  Treasury  had  the  power  to  issue  bonds  at  a  low  rate  of  interest 
under  authority  in  substitution  of  that  now  existing  and  better  suited  to  the  pro- 
tection of  the  Treasury. 

I  hope  a  way  will  present  itself  in  the  near  future  for  the  ad^iustinent  of  our  mone- 
tary affairs  in  such  a  comprehensive  and  conservative  manner  as  will  accord  to  silver 
its  proper  place  in  our  currency;  but  in  the  meantime  I  am  extremely  solicitous  that 
whatever  action  we  take  on  this  subject  may  be  such  as  to  prevent  loss  and  dis- 
oonragement  to  onr  people  at  home,  and  the  destruction  of  confidence  in  our  finan- 
cial management  abroad. 

Gaovkr  Cluvkland. 

Executive  Mansion,  March  S9, 1394. 

[April  4,  1894.] 

ICr.  Bland.  Mr.  Speaker,  I  call  up  for  present  consideration  the  seigniorage  bill 
and  move  that  i^  pass,  the  objections  of  the  President  to  the  contrary  notwitlStaud- 


^"fh. 


le  Speaker.  The  bill  will  be  read. 
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The  SPKArsR.  The  <^ae8ti<m  is,  Will  the  House  on  reoonaideratioxLpiiMthfihill,  the 
objections  of  the  President  to  the  contrary  notwithstanding  f    On  this  the  Consti- 
tutioD  requires  that  the  yeas  and  nays  be  entered  upon  the  JournaL    The  Clerk  will 
call  the  roU. 

•  •  •  •  •  •  • 

The  question  being  taken,  there  were — yeas  144^  nays  114,  not  voting  95;  as  fol- 
lows : 

TEAS— 144. 


Aitken. 

Cox. 

Lane. 

Picklor, 

Alderaon, 

Crawford, 

Latimer, 

Post, 

AkzADder, 

Culberson, 

Lawsnn, 

Bichards,  Ohio. 

Allen, 

Curtis,  Kans. 

Layton, 

Bichardson,Mich. 

Arnold, 

Davis, 

Lester. 

Bicharditon,  Tenn. 

Bailey. 

De  Armond, 

Livini»ton, 

Maguire, 

Manory, 

Bitcbie. 

Baker.  Enns. 

Dinsmore, 

Bobbins, 

Bankbead 

Dockery. 
Doolittle, 

Bnai»eU,Ga. 

Bell,  Colo. 

Harsh, 

Bell.  Tex. 

Edmunds, 

Marshall, 
Martin,  Ind. 

shiii,^ 

Black.Ga. 

Sibley, 

Bbtnd, 

Euloe, 

McCleary,  Minn. 

Simpson, 
Snodgrass, 

Boatner, 

Epea, 

McCrearyKy. 

Been, 

Funston, 

McCuUoQh.     . 

Springer, 

Bower,  N.C. 

Geary. 
Gresham, 

McDannold, 

Siallings, 

Bowers,  Col. 

McDearmon, 

Stockdale. 

Branch, 

MoGann, 

Stone,  Ky. 

Breokluridge,  Ark. 

'HaU.Mo. 

MoLaurin, 

Strait, 

Bretz, 

Hammond, 

HoMiUin, 

Sweet, 

Broderick, 

Hare. 

MoNagny, 

Talbert.S.C. 

Brookshire, 

Harris, 

Mc&ae, 

Tate, 

Brown. 

Hartman, 

Meredith, 

Tavlor,  Ind. 

CabanJas, 

Hatch, 

Money, 

Terry, 

Caminetti, 

Henderson,  X.C. 

Montgomery, 

Tucker, 

Cannon,  CaL 

Hepburn, 

Moun, 

Turner,  Ga. 

Capehart, 

Hermann, 

Morgan, 

Turner,  Va. 

Catchinga, 
Clark,  Mo. 

Holman, 

Moses. 

Tyler, 
Washington, 

Hooker,  Miss. 

Uelll, 

Clarke,  Ala. 

Hudson, 

Gates, 

Wheeler,  Ala. 

Cobb,  Ala. 

Hunter, 

0'Kem,Mo. 

Whiting, 

Cookrell. 

Hut«heson, 

Paschal, 

Williams,  lU. 

Coffeen, 

Ikirt, 

Patterson, 

Williams,Mi8S. 
WUson,  Waah. 

Conn, 

Jones, 

Paynter, 

Cooper,  Fla. 

fX"" 

Pence, 

Wl,.e, 

Cooper,  Ind. 

Pendleton,  Tex. 

Woodard, 

Cooper,  Tex. 

Laoey, 

Pendleton,  W,  Va. 
NAYS-U4. 

The  Speaker. 

Adams,  Pa. 

Cummings, 
Curtis.  N.  Y. 

Hitt, 

K*y, 

Apsley, 

Hopkins,  HL 
Hulick, 

Bayner, 

Avery, 

Davey, 

Be^, 

Baboook, 

Bo  Forest, 

Hull, 

Reybum, 
Russell,  Conn. 

Baker.  N.H. 

Dlngley, 

Johnson,  N.  Dak. 
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Bartlett, 

Dunphy, 
EngU8h.N.J. 

Kribbs, 
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Barwig, 

Lefever,                   , 

Belden, 

Era  man. 
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Sickles, 

Berry, 
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Smith, 

Blair, 

Fletcher, 

Lynch. 
Marvin,  N.Y. 

Stephenson, 

Brickner, 
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Stone,  C.W. 

Brosins, 

Gardner, 
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Barrows, 
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NOT  VOTIXG-95. 

Abbott, 
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Adams.  Ky. 

Boutelle, 

Caldwell, 
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Cooper,  Wis. 
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Bundy, 
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Bingham, 

Bonn, 

Ellia,Kj. 
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Fonnan, 

gWn.y. 

GiUett,  Mass.  . 

Goodnight, 

Grabsm, 

Griffin. 

Grosrenor, 

Harmer, 

Hangen, 

Henni, 

Hcin«r, 

llinderaoo,lowa. 

Hooker,  X.Y. 
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Johnson,  lod. 

Johnson,  Ohio 
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Lisle, 

Load, 
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M  array, 


Newlands, 
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Price, 

Randall, 
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Kobertson,  La. 

Eobin8on,Pa. 

Raak, 

Soranton, 

Settle, 

Shaw, 

Sipe, 

Sumers, 

Sperry, 

Sterens, 


Stone,  W.  A. 

Storer, 

Strong, 

Swanson, 

Tarsney, 

Taylor,  Tenn. 

Van  Voorhis,  N.  Y. 

Van  Voorhis,  Ohio 

Wadsworth, 

Waiigh, 

Weaclock, 

Wheeler,  HI. 

White, 

Wilson,  W.  Va. 

Woomer, 

Wright,  Pa. 


So  (two- thirds  not  votlDg  io  the  afflunative)  the  bill  was  not  repassed* 
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SENATE  BILLS. 
0.  iirr. 

A  BILL  to  increase  the  droiilating  ine<liam  by  issoing  Treasnry  notes  based  on  gold  and  sflyer  coin 
and  bullion,  and  to  amend  the  coinage  laws  aocordiogly. 

Be  it  enacted  by  the  Senate  and  House  of  Representativee  of  the  United  Statee  of  America 
in  Congress  assembled^  That  the  Secretary  of  tne  Treasury  be,  and  ho  is  horehy,  directed 
to  prepare,  without  unnecessary  delay.  Treasury  notes  similar  to  those  issued  under 
the  provisions  of  the  act  of  Con^press  approved  July  fourteenth,  eighteen  hundred 
and  ninety,  except  that  he  may,  in  his  discretion,  vary  the  designs  of  the  engraving, 
to  an  amount  equal  to  three  and  one-half  dollars  for  every  one  dollar's  worth  of 
gold  and  silver  coin  and  bullion  belonging  to  the  United  States  and  not  specially 
set  apart  by  law  for  a  particular  purpose  and  not  including  the  gold  coin  reserved 
for  the  redemption  of  United  States  notes,  commonly  known  as^'  greenbacks,''  nor 
the  gold  and  silver  coin  on  which  certificates  have  been  issued  and  are  outstanding, 
nor  of  so  much  of  the  silver  bullion  purchased  under  the  act  of  Congress  approved  July 
fourteenth,  eighteen  hundred  and  ninety,  as  is  represented,  dollar  for  doOar,  accord- 
ing to  the  coin  value  thereof,  by  Treasury  notes  issued  in  payment  for  said  bullion. 
One-sixth  part  in  value  of  said  notes  shall  be  of  the  denomination  of  one  dollar,  one- 
sixth  part  of  the  denomination  of  two  dollars,  and  one-sixth  part  in  each  of  the  fol- 
lowing-mentioned denominations  :  Five  dollars,  ten  dollars,  fifty  dollars,  and  one  hun 
dred  dollars.  The  provisions  of  this  section  shall  apply  to  all  gold  and  Hilver  coin 
and  bullion  which  shall  hereafter  become  the  property  of  the  United  States.  The 
notes  prepared  under  the  provisions  of  this  section  shall  be  at  once  deposited  in  the 
Treasury  and  be  paid  out  as  other  public  moneys. 

Src.  2.  That  from  and  after  the  taking  effect  of  this  act  the  Secretary  of  the  Treas- 
nrv  shall  purchase  in  the  open  market,  at  least  once  a  month,  all  the  gold  and  silver 
bullion  onered,  at  not  to  exceed  one  aollar  for  twenty- three  and  tweuty-two  one- 
hundredths  g^rains  of  pure  gold  and  three  hundred  and  seventy-one  and  twenty-five 
one-hundredths  ^ains  of  pure  silver,  and  pay  for  the  same  with  Treasury  notes  of 
form  and  dimensions  similar  to  those  which  were  issued  under  the  provisions  of  the 
act  of  July  fourteenth,  eighteen  hundred  and  ninety. 

Sec.  3.  That  the  notes  provided  for  in  this  act  shall  be  redeemed  with  coin  or  bul- 
lion at  the  option  of  the  holder  when  presented  at  the  Treasury  in  Washington  City, 
or  at  the  subtreasury  in  the  city  of  New  York,  in  sums  of  one  hundred  dollars  or  any 
multiple  thereof;  and  for  this  purpose  any  coin  or  bullion  belonging  to  the  United 
States  and  not  expressly  set  apart  by  act  of  Congress  for  a  particular  use  may  be 
used.    Whether  the  coin  or  bullion  so  used  to  redeem  the  notes  as  aforesaid  shall  be 

fold  or  silver  may  be  determined  by  the  Secretarv  of  the  Treasury,  it  being  the  intent 
ereof  that  preference  shall  not  be  given  to  either  metal  for  any  reason  other  than 
the  interest  of  the  Government.  For  the  pmrpose  of  carrying  out  the  provisions  of 
this  section  the  Secretary  of  the  Treasury  is  hereby  dirested  to  have  coined,  under 
and  subject  to  existing  laws,  as  much  of  tne  bullion  purchased  under  the  provisions 
of  this  act  as  ma^  be  required  to  redeem  the  notes.  And  there  shall  be  no  gold  or 
silver  bullion  corned  for  any  other  purpose,  except  only  subsidiary  coin  as  it  may  be 
needed  in  the  business  of  the  people. 

Ssc.  4.  That  the  notes  issued  under  the  provisions  of  this  act  shall  be  lawful  money, 
amd  they  shall  be  legjal  tender  at  their  face  value  in  pavment  of  all  debts  whatso- 
ever, public  and  private,  and  shall  be  received  for  all  public  dues  firom  citizeim  of 
the  United  States  to  the  Government :  Provided,  That  all  alien  persons  and  others 
trading  in  the  ports  of  the  United  States  as  importers,  or  agents  or  factors  of  for- 
eign manufacturers,  importers,  and  traders,  shall  pay  all  dues  from  them  to  the 
(Jnited  States  with  gold  coin  or  bullion. 

Src.  5.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act 
are  hereby  repealed. 

Sec.  6.  That  this  act  shall  take  effect  and  be  in  force  on  and  after  the  first  day  of 
January  next  following  its  approval. 
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A  BILL  to  ngulato  the  tsIoo  of  oertain  ooins  Mid  piece*  of  money :  to  eiTO  to  all  eorto  of  emrwt 
noDey  equal  qualltiee  of  legal  tender,  and  to  prohibit  and  prereot  oisoruninationa  in  firror  of  gM 
coin  or  bullion  aa  money. 


including  ftll  ooins  of  metal  and  all  pieces  of  paper  oircolating  as  money — United 
States  notes,  Treasarr  notes,  gold  eertmcates,  silver  certificates,  national-bank  notes^ 
and  other  paper,  if  tnere  be  any,  so  used  as  money — shall  hereafter  be  equally  and 
interchangeably  Ml  legal  tender  in  the  payment  of  all  debts  and  demands  of  whst- 
soeyer  natore,  public  and  private,  exceot  as  hereinafter  provided,  and  shall  be 
receivable  fbr  taxes  and  all  public  dues:  Provided,  That  all  alien  persons  and  otiien 
trading  in  the  ports  of  the  United  States  as  importers,  or  a^nts  or  fibctors  of  foreifni 
manufacturers,  importers,  and  traders  shall  pay  all  dues  »rom  them  to  the  United 
States  with  gold  coin  or  bullion,  according  to  legal  standards  of  weight  and  value 
as  establish^  ttom  time  to  time  by  Congress. 

Skc.  2.  That  all  silver  coins  of  value  less  than  one  dollar  shall  be  legal  tender  in 
pa>nnent  of  all  debts  and  dues,  sul^ect  to  the  provisions  of  section  one  of  this  act 
to  the  extent  of  twenty-five  dollars;  and  all  subsidiary  coins  of  metal,  other  than 
silver,  shall  be  legal  tender  to  the  extent  of  five  dollars,  subject  to  tne  foregoing 
proviso. 

Skc.  S.  That  hereafter  all  contracts  for  the  payment  of  money  shall  be  payable, 
at  the  option  of  the  debtor,  in  any  sort  of  current  mone^,  whether  of  metal  or 
paper ;  and  all  contracts  for  payment  in  sold  or  any  other  kind  or  class  of  property, 
when  the  intent  and  meaning  of  the  parties  to  the  contract  are  that  such  property 
is  to  take  the  place  of  money  in  order  to  evade  the  provisions  of  this  act,  the  intent 
whereof  is  to  prohibit  and  prevent  discriminations  m  fkvor  of  gold  or  gold  ooin.  in 
payment  of  debts,  shall  be  void,  and  shall  not  be  enforceable  in  any  court. 

Skc.  i.  That  all  acts  and  parts  of  acts  in  conflict  with  provisions  of  tbis  act  are 
hereby  repealed. 

Sec.  5.  That  this  act  shall  take  effect  and  be  in  force  on  and  after  the  first  day  of 
the  flnt  calendar  month  after  its  approval  by  the  President. 

••  ISM. 

A  BILL  providing  tor  the  coinafe  of  silver  dollart,  the  retirement  ot  smaB  denomlnatioiis  of  fold 
and  paper  money,  and  fSor  other  porrpoeea. 

Be  it  etuutted  fry  ikeSenaU  and  Htnue  of  BepreeetUativet  ef  the  United  Statee  ef  America 
in  C<mQre$$  a$aeinbled,  That  the  seigniorage  or  profit  fund  which  bas  reeulted  from 
the  coinage  of  silver  bullion  under  the  Acts  of  February  twenty-eighth,  eighteen 
hundred  and  seveniv-eight,  and  July  fourteenth,  eighteen  hnadnd  and  ninety,  or 
whicb  would  result  from  the  coinage  of  such  bullion,  diall  be  coined  into  silver  a«d- 
lars  of  standard  weight  and  fineness,  with  full  legal-tender  quality,  at  the  rate  of  not 
less  than  two  million  dollars  per  month,  and  such  dollars  snail  be  covered  into  tiie 
Treasury. 

Skc.  2.  That  when  all  the  seigniorage  or  profit-fund  bullion  specified  in  the  first 
section  of  this  act  have  been  ooined  as  therein  directed,  it  shall  be  the  duty  of  the 
Secretary  of  the  Treasury  to  purchase  each  month  silver  bullion,  at  the  market  value, 
in  quantities  sufficient  to  coin  not  less  than  two  million  dollars  each  and  eveiy 
month ;  and  he  is  hereby  directed  to  coin  the  said  bullion  monthly,  as  fMt  as  pur- 
chased, into  standard  silver  dollars,  and  a  sum  sufficient  to  carry  into  eflFeet  the  pre- 
visions of  this  act  is  hereby  appropriated  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated. 

Sbc.  3.  That  when  any  paper  circulating  notes  or  certificates,  of  whatsoever  char- 
acter, of  denominations  less  than  ten  dollars,  issued  under  authority  of  the  United 
States,  except  national-bank  notes  or  certifioatea,  redeemable  only  in  silver  doUan, 
shall  be  received  at  the  Treasury  or  any  subtreasurv.  they  shall  not  be  reissued,  but 
shall  be  assorted,  counted,  and  recorded,  and  immediately  destroyed,  in  accordance 
with  existing  provisions  of  law :  and  as  rapidly  as  said  notes  or  certificates  are 
destroyed  they  shall  be  replaced  bv  an  equal  amount  of  like  notes  or  certificates  of 
denominations  not  less  than  ten  dollars. 

Sec.  4.  That  hereafter  no  national-bank  note  shsll  be  issued  of  a  less  denomina- 
tion  than  ten  dollars,  and  all  such  national-bank  notes,  when  received  at  the  Treas- 
ury or  any  subtreasury,  shall  be  destroved  in  accordance  with  law ;  and  the  national 
banking  associations  whose  notes  are  destroyed  onder  the  proviaiMia  of  this  aaolion 
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shall  be  respectively  reqaired  to  substitate  notes  of  denominations  not  less  than  ten 
dollars  in  lien  of  those  destroyed. 

Skc.  5.  That  from  and  after  the  passage  of  this  act  the  coinage  of  the  two-and-one- 
half-dollar  gold  piece  and  the  five-dolliw  |^ld  piece  is  hereby  prohibited,  and  the 
eeins  above  named  shall  not  be  stmck  or  issued  by  the  Mint  of  the  United  States ; 
and  snch  coins,  when  received  at  the  Treasnir  or  any  snbtreasnry,  shall  be  with- 
drawn from  circulation  and  recoined  into  eagles  and  double  eagles,  in  accordance 
wil^law. 

Sec.  6.  That  the  President  of  the  United  States  is  hereby  authorized  to  appoint 
five  commiBSiotiers  to  an  international  conference,  to  be  held  at  a  place  to  be  here- 
after designated,  with  a  view  to  secure,  internationally,  a  fixity  of  relative  value 
between  gold  ana  silver  as  money  bv  means  of  a  common  ratio  between  those  metals, 
with  free  mintage  at  such  ratio,  and  for  compensation  of  sal«l  commissioners,  and  for 
all  reasonable  expenses  connected  therewith,  to  be  approved  bv  the  Secretary  of 
Btate,  ineliiding  the  proportion  to  be  paid  by  the  United  States  of  the  joint  expenses 
of  snch  conference,  eighty  thousand  dollars,  or  so  much  thereof  as  may  be  necessary, 
is  hereby  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropri- 
ated. 

0.13S8. 

▲  BILL  InereaBlng  the  oirculsting  median),  and  for  other  porpoees. 

Be  it  eiutoted  hy  the  Senate  and  House  of  Bepresentativea  of  the  United  Statee  of  America 
in  Congreee  aeeemhled,  That  the  unit  of  value  in  the  United  States  of  America  shall 
be  the  dollar;  and  from  and  after  the  passage  and  approval  of  this  act  standard  sil- 
ver, as  now  defined  by  law,  shall  be  coined  at  the  several  mints  of  the  United  States 
into  dollars,  half-dollars,  (quarter-dollars,  and  dimes  at  the  ratio  of  sixteen  grains  of 
standard  silver  to  one  grain  of  standard  gold,  under  the  same  conditions  as  to  mint- 
age and  other  charges  as  are  now,  or  may  hereafter  be,  in  force  with  reference  to  the 
coinage  of  gold ;  and  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury,  without 
nnneceesary  delay,  to  cause  all  uncoined  silver  bullion  owned  by  the  Qovemment  of 
the  United  States  to  be  coined  into  standard  silver  dollars. 

Sxc.  2.  That,  it  being  the  policv  of  this  (qovemment  to  retire  and  extinguish  its 
bonded  and  interest-b^ins  indebtedness  as  rapidly  as  the  same  matures,  the  Secre- 
tary of  the  Treasury  is  hereby  authorized  and  directed,  within  six  months  from  and 
ttfter  the  passage  and  approval  of  this  act,  to  commence  the  retirement  of  all 
natioiial-baiik  notes;  and  whenever  a  national-bank  note  shall  come  into  the  pos- 
session of  the  Government  of  the  United  States  of  America  in  the  ordinary  course 
of  business,  Ihe  Secretary  of  the  Treasury  shall  replace  the  same  with  a  legal-tender 
Treasury  note  of  the  same  denomination,  identifying  on  its  face  in  appropriate 
words  and  figures  the  national-bank  note  in  lieu  of  which  it  is  issued,  and  he  shall 
then  destroy  said  national- bank  note  by  causing  the  same  to  be  burnt  to  ashes,  mak- 
ing a  note  of  the  fact  of  destruction  on  a  book  to  be  kept  for  that  purpose. 

Skc.  3.  That  the  Secretary  of  Uie  Treasury  is  hereby  fiirther  authorized,  required, 
and  directed,  by  an  appropriate  rule  for  that  purpose  to  be  promulgated  by  him,  to 
call  in  and  cause  to  be  surrendered  to  the  Treasury  Department,  monthly,  not  less 
than  three  million  dollars  of  the  national-bank  notes  now  outstanding  and  replace 
the  same  with  legal -tender  Treasury  notes  of  the  United  States  of  America,  in  the 
same  manner  as  is  prescribed  in  the  preceding  section  of  this  act,  at  the  same  time 
causing  said  national-banknotes  thus  surrendered  to  be  bnriit  to  ashes  and  a  note  of 
the  fact  to  be  entered  upon  an  appropriate  book  kept  for  that  purpose ;  and  he  shall 
continue  calling  in  and  destroying  the  national-bank  notes  now  in  existence  and  the 
replacement  of  the  same  with  legal-tender  Treasury  notes  until  all  national-bank 
notes  now  in  existence  are  taken  out  of  circulation,  destroyed,  and  replaced  with 
legal-tender  Treasury  notes. 

Sec.  i.  That  the  legal-tender  Treasvry  notes  issued  under  the  provisions  of  this 
act  shall  be  redeemable  in  gold  and  silver  coin,  and  in  the  redemption  thereof  the 
Secretary  of  the  Treasury  shall  not  discriminate  agaiinst  either  metal,  but  shall 
redeem  said  legal-tender  Treasury  notes  as  nearly  as  may  be  practicable  in  equal 
parts  of  gold  and  silver. 

Sbc.  5.  That  all  money  coined,  and  all  legal-tender  Treasury  notes  issued,  under 
the  provisions  of  this  act,  shidl  be  a  full  legal  tender  in  payment  of  all  debts,  public 
and  private,  any  note  or  provision  in  any  contract  or  obligation  to  the  contrary  not- 
withstanding. 

Sec.  6.  That  no  national  banking  association  shall  hereafter  be  permitted  to  issue 
any  bank  note  or  notes  or  other  evidence  of  debt  to  circulate  as  money.  All  acts  or 
parts  of  acts  in  any  manner  conHicting  with  this  act  are  hereby  repealed. 
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a.  iM6» 


A  BIIX  aathorisiiic  and  dinotJac  Um 
moaaybytOTMJing  aU  lawToS  hM 
Jaaiiary  flnl,  eiiclitDeii  taondred  and  se 


_   kree  of  an  iaoii^rf  i  il—i  <r  uumlltuHoiuJ  leyal-tender 
Iwva  bMn  anaoted  ralating  to  the  ooinaipe  or  uae  of  aflTersiiioe 

, .  _„ ^d  seventy-threa.  and  to  le-enact  all  laws  relating  to  feilver  and  in 

force  previoua  to  that  date,  by  anthoriaing  and  directing  the  iaane  of  United  Statea  lagalotodar 
notea,  and  to  prohibit  the  fdrtJier  iaane  of  United  Statea  intereat-bearing  bonda. 

Be  it  enacted  by  the  Senate  and  Home  of  BepreeeniaHvee  of  ike  United  Statm  ofAmmoa 
in  Congreee  aeeembUdf  That  as  the  founders  of  this  QoTemment  gare  both  gold 
and  silver  equal  privileges  as  to  their  ooinage,  and  alike  beoomiag  coiifltitiiti(»al 
legal-tender  money  of  the  United  States^  uid  as  the  Supreme  Court  of  the  United 
States,  on  March  third,  eighteen  hundred  uid  eighty-four,  decided  that  "  United 
States  legal-tender  notes,  commonly  known  as  greenbacks,  when  issued  by  direction 
of  Congress  to  meet  the  requirements  of  the  Government  or  the  necessities  of  the 
people,  are,"  also,  '' constitutional  legal-tender  money  of  the  United  States,"  and  aa 
such  requirements  and  necessities  now  exist,  therefore  it  is  hereby  enacted  that  all 
laws  or  parts  of  laws  that  prevent  the  free  coinage  of  silver  on  equal  tenas  with 
gold,  or  in  any  other  way  deprives  silver  of  its  former  rights  of  being  a  full  legal- 
tender  money  of  the  United  States,  and  which  have  been  enacted  since  January  first, 
eighteen  hundred  and  seventy-three,  are  hereby  repealed,  and  that  all  laws  relating 
to  the  coinage  of  silver  that  were  in  force  previous  to  that  date  are  hereby  re-en- 
acted. 

Sec.  2.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorised  and 
directed  to  have  prepared  five  hundred  million  doUars  in  noninterest-bearing  United 
States  legal-tender  notes,  in  convenient  denominations  for  use  as  money  among  the 
people,  mty  million  dollars  of  which  le^^-tender  notes  said  Secreta^  is  hereby 
directed  to  have  ready  to  put  in  circulation  within  sixty  days  and  the  entire  five 
hundred  million  dollars  within  six  months  £rom  the  passage  of  this  act. 

Ssc.  3.  That  the  United  States  legal-tender  notes  authorized  «id  directed  to  be 
issued  bv  this  act  shall  be  a  full  legal  tender  in  parent  of  all  debts,  public  and 
private,  except  those  which  specisJ  laws  now  provide  shall  be  paid  in  coin,  and 
when  any  of  said  legal-tender  notes  are  not  in  actual  circulation  they  shall  be 
counted  as  lawful  money  in  the  Treasury,  and  be  paid  out  to  meet  the  current  daily 
expenses  of  the  Government,  and  for  the  other  uses  herein  provided  for.  And  when 
any  of  said  legal-tender  notes  have  been  paid  ont  and  again  returned  to  theTreasorj 
they  shall  be  reissued,  and  when  injured,  defaced,  or  worn  out  they  shall  be  replaced 
with  others  of  like  denomination  and  character,  and  it  shall  be  the  duty  of  the  Secre- 
tary of  the  Treasury  to  redeem  said  Un  Ited  States  legal-tender  notes,  when  so  requested 
by  their  holders,  in  the  lawful  money  of  the  United  States,  at  any  time  after  ten 
years  from  the  passage  of  this  actj  and  the  Secretary  of  the  Treasury  is  hereby  pro- 
hibited fr^m  issuing  any  more  United  States  interest-bearing  bonds  until  ttfter  all  of 
the  constitutional  legal-tender  money  of  the  United  States  authorized  and  directed 
to  be  issued  by  this  act  has  been  paid  out  and  is  in  actual  'circulation  among  the 
people. 

Ssc.  4.  That  the  Secretary  of  State,  the  Secretary  of  the  Treasury,  the  Secretary 
of  War,  the  Secretary  of  the  Navy,  the  Secretary  of  the  Interior,  wie  Postmaster- 
General,  the  Attorney-General,  and  the  Secretary  of  Agriculture,  respectively,  is 
hereby  directed,  immediately  after  sixty  days  firom  the  passage  of  this  act  to  com- 
mence and  to  press  to  speedy  completion  all  public  work  and  improTements  whiehthe 
law  provides  shall  be  done  under  the  direction  of  his  Department,  and  to  P*y  f<v  ^ 
work  performed  and  material  furnished  under  contracts  made  through  his  Depart- 
ment by  authority  of  law,  and  to  pay  all  outstanding  debts  or  obligations  heretofore 
created  through  his  Department  under  authority  of  law  by  drawing  his  warrants  on 
the  Secretary  of  the  Treasury  to  meet  such  payments  at  any  time  after  sixty  days 
from  the  passage  of  this  act. 

Sec.  5.  That  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury  to  pay  all  war- 
rants drawn  on  him  in  accordance  with  the  provisions  of  the  preceding  seotion  of 
this  aciL  and  to  pay  all  other  current  expenses  of  the  Gk>vemment,  as  soon  as  tiiere 
ifl  a  sufficient  amount  of  United  States  legal-tender  money  in  the  Treasury  available 
for  such  purposes  after  the  passage  of  th&  act. 

^RC.  6.  That  the  sum  of  one  hundred  thousand  dollars  is  hereby  appropriated,  and 
made  immediately  available,  or  so  much  thereof  as  mav  be  requireo,  to  prepare  and 
to  get  ready  for  use  the  first  fifty  million  dollars  of  legal-tender  notes  authorised 
aud  directed  to  be  issued  under  this  act,  which  notes  shall  bear  the  date  of  the  pas- 
sage of  this  act,  and  the  manner  of  their  payment;  and  all  expenses  connected  with 
the  preparation  and  issue  of  said  legal-tender  notes  shall  be  carried  on  and  paid  for 
under  the  direction  of  the  Secretary  of  the  Treasury,  according  to  the  provisions  of 
this  act. 

Sec.  7.  That  this  act  shall  take  efi*ect  immediately. 
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0.  1814. 

A  BILL  to  piorida  for  the  free  and  anlimited  ooiiuige  of  sIItw.  ' 

^  Be  it  enacted  by  ike  Senate  and  House  of  Bepresentaiivee  of  t\e  UiUted  Statee  of 
America  in  Congress  assemhledf  That  the  silver  coins  of  the  United  States  shall  be 
composed  of  standard  silver.  That  of  the  silver  coins  the  dollar  shall  be  of  the 
"weight  of  four  hundred  and  twelve  and  one-half  sprains ;  the  half-dollar  of  the  weight 
of  two  hundred  and  six  and  one-fourth  grains;  the  qnarter-doUar  of  the  weieht  of 
one  hundred  and  three  and  one-eighth  grains ;  and  the  dime  or  tenth  part  of  a  dollar, 
of  the  weight  of  forty-one  and  a  quarter  grains.  And  that  dollars,  half-dollars,  quar- 
ter dollars,  and  dimes  shall  be  legal  tenders  of  payment,  according  to  their  nominal 
value,  for  any  sum  whatever. 

Sec.  2.  That  silver  bullion  brought  to  any  mint  of  the  United  States  for  coinage 
shall  be  received  and  coined  by  the  proper  officers  for  the  benefit  of  the  depositor : 
Provided  f  That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposit  of  less  value  than 
one  hundred  dollars  and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations 
of  the  mint. 

Skc.  3.  That  the  depositor  of  silver  bullion  at  any  mint  of  the  United  States  for 
coinage  shall,  as  soon  as  the  coinage  value  thereof  can  be  determined,  receive  there- 
for, at  his  option,  such  coinage  value  in  silver  coin  or  silver  certificates  issued 
thereon  equal  in  amount  to  such  coinage  value  and  of  the  description  now  provided 
by  law;  and  such  silver  certificates  and  all  other  silver  certificates  heretofore  or 
hereafter  issued  by  the  United  States  shall  be  a  legal  tender  in  payment  of  all  debts, 
public  and  private. 

m.  1993. 

A  BILL  to  repeal  sections  thirtr-fonr  hundred  and  twelve  and  thlrty-fonr  hundred  and  thirteen  of 
the  Revised  Statates,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentatires  of  the  United  States  of  Jmerica 
in  Congress  assembled,  That  sections  thirty-four  hundred  and  twelve  and  thirty-four 
hundred  and  thirteen  of  the  Revised  Statutes  be,  and  the  same  are  hereby,  repealed. 

See.  2.  That  from  and  after  the  passage  of  this  act  no  State  bank,  banking  asso- 
ciation, other  than  national  banks,  no  corporation,  person,  or  partnership  shall  issue 
or  emit  any  note,  bill,  certificate,  or  other  paper,  in  any  former  similitude,  to  be  used 
or  circulated  as  money.  And  all  and  every  such  note,  bill,  certificate,  or  other  pai)er, 
in  anv  form  or  similitude  whatever,  issued  or  emitted  by  any  State  bank,  banking 
association,  othcj:  than  national  banks,  corporations,  person,  or  partnership  be,  and 
the  same  is  hereby,  declared  null  and  void. 

Sec.  3.  That  every  State  bonk,  banking  association^  other  than  national  banks, 
every  corporation,  person,  or  paiixiership  who  shall  ofiteud  against  the  provisions  of 
this  act  shall  forfeit  and  pay  for  each  and  every  ofifense  a  sum  not  exceeding  one 
thousand  dollars. 

S.  1986. 

A  BILL  to  repeal  section  thirty -four  hnndred  and  twelve  of  the  Bevised  Statutes  of  the  United 
States,  relating  to  the  payment  of  the  tax  of  ten  per  centum  on  the  notes  of  State  banks. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  section  thirty-four  hnndred  and  twelve  of  the  Revised 
Statutes  of  the  United  States,  relating  to  the  payment  of  the  taxes  of  ten  per  centum 
on  the  amount  of  notes  of  State  banks  used  for  circulation,  be,  and  the  same  is 
hereby,  repealed. 

A  BILL  to  authorize  the  free  ooinage  of  sfiver;  to  coin  the  gold  and  silver  bullion  now  owned  and 
held  by  the  United  States  Oovemment;  to  provide  for  the  payment  of  the  interest-bearing  debt  of 
the  United  States;  to  take  up  the  national-oank  notes,  United  States  Treasury  notes  of  all  kinds, 
gold  and  silver  certlflcates,  both  coin  and  bullion,  and  all  oilier  noiiiuterest-bearlng  indebteduens  of 
the  United  States  now  outstanding;  to  repeal  the  act  of  July  fourteenth,  anno  Domini  eighteen 
hundred  and  ninety,  known  as  the  silver- bullion  purchase  act;  to  repeal  all  laws  providing  for  the 
issue  of  Treasury  notes,  gold  and  silver  certificates,  either  coin  or  bullion, or  other  certificates;  to 
mneal  all  laws  for  the  refunding  of  the  national  debt;  to  repeal  the  national  banking  act;  to  repeal 
all  tariff  and  intwnal-revenne  laws,  and  for  other  purposes. 


Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  ihe  United  States  of  Amer- 
ica in  Congress  assembled,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
authorized  and  directed  to  coin  all  the  silver  bullion  of  the  required  fineness  pre- 
sented at  the  Treasury,  any  snbtreasury,  Government  mint,  or  assay  office,  for  the 
benefit  of  the  person  or  persons  presenting  the  same,  as  provided  by  law  for  the 
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coinage  of  gold  and  silver  bullion  in  force  prior  to  the  ^ear  eighteen  hondred  and 
seventy-three,  and  for  the  purpose  of  carrying  this  act  into  effect  the  mint  laws  in 
force  prior  to  tile  ye«r  eighteen  hundred  and  seventy-three  are  hereby  reenacted. 

Skc.  2.  That  the  Secretarv  of  the  Treasury  is  herebv  authorized  and  directed  to 
coin  the  gold  and  silver  bullion  now  owned  and  held  hj  the  United  States  Govern- 
ment  as  rapidly  as  possible,  and  call  in  the  interest-beanng  obligations  of  the  United 
States,  and  pay  off  the  same  at  par  value  and  accrued  interest  with  the  gold  and 
silver  coin  herein  provided  for,  and  he  is  hereby  directed  to  call  in  witmn  thirty 
days  after  the  passage  of  this  act  two  hundred  and  fiftv  million  dollars  of  the  inter- 
est bearing  bonds  of  the  United  States  bearing  the  highest  rate  of  interest,  and  pay 
the  same  at  par  value  and  accrued  interest  out  of  any  gold  and  silver  coin  now  in 
the  Treasury,  any  subtreasury,  mint,  or  Government  depository,  and  thereafter  to 
call  in  not  less  than  twelve  and  one-half  million  dollars  monthly  of  the  intenst- 
bearing  bonds  of  the  United  States  until  all  of  said  interest-beariBg  b<mds  t^hall  have 
been  called  in,  paid  off,  uid  canceled  and  destroyed ;  and  lor  the  purpose  of  carrying 
into  effect  the  provisions  of  this  section  all  the  gold  and  silver  com  now  held  for  the 
redemption  of  greenbacks,  Treasury  notes,  gold  and  silver  certificates,  both  coin  and 
bullion,  is  hereby  released  and  made  available:  said  bonds  shall  be  canceled  and 
destroyed  as  rapidly  as  the  same  shall  be  paid  oil. 

Ssc.  3.  That  the  Secretary  of  the  Treasury  be,  and  lie  is  hereby,  authorized  and 
directed  to  have  engraved  and  printed  (coined)  a  sufficient  amount  of  paper  money 
to  take  up  all  national-bank  notes.  United  States  Treasury  notes  of  all  kinds,  gold 
and  silver  certificates,  both  coin  and  bullion,  and  all  other  cert^cates  of  indebted- 
ness issued  by  the  United  States  and  now  outstanding,  and  sliall  call  in  all  of  said 
national-bant  notes,  United  States  Treasury  notes  of  ful  kinds,  gold  and  silver  cer- 
tificates, both  coin  and  bullion,  and  all  other  certificates  of  indebtedness  so  issued 
and  now  outstanding  as  rapidly  as  possible,  and  exchange  at  par  value  therefor  the 
paper  money  herein  provided  for,  and  shall  cancel  and  destroy  said  notes,  certifieateo^ 
ana  other  evidences  of  indebtedness  as  fast  as  the  exchange  herein  provided  for 
shall  have  been  made.  The  Secretary  of  the  Treasury  is  further  auuiorized  and 
directed  to  issue  firom  time  to  time  a  sufficient  amount  of  said  i>aper  money  herein 
provided  for,  in  addition  to  the  amount  necessary  to  redeem  the  aforementioned 
notes  and  certificates,  to  pay,  and  shall  pay,  all  salaries  of  officers,  wages  of  Govern- 
ii\eut  employ^,  appropriations  made  by  Congress  for  whatsoever  purpose,  in  maiQ- 
taining  or  carrying  on  the  General  Government  of  the  United  States.  The  paper 
money  herein  provided  for  shall  be  issued  in  denominations  of  one,  two,  five,  ten, 
twenty,  fifty,  one  hundred,  five  hundred,  and  one  thousand  dollars,  and  said  paper 
money  provided  for  in  this  act  is  hereby  made  a  legal  tender  at  its  face  value,  inpay- 
ment of  all  debts,  dues,  and  demands  of  whatsoever  kind,  both  public  and  privates 
within  the  United  States  of  America,  and  shall  have  said  legal- tender  clause  printed 
on  the  face  of  each  note. 

Skc.  4.  That  there  is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated,  a  sufficient  sum  of  m<mey  to  carry  this  act  into  effect 

Sec.  5.  That  the  act  of  July  fourteenth,  anno  Domini  eighteen  hundred  and  ninety, 
and  known  as  the  silver-bullion  purchase  act,  is  hereby  repealed. 

Skc.  6.  That  the  national  banking  act  of  eighteen  hundred  and  sixty-three,  together 
with  all  acts  amendatory  thereof  and  suj^plemental  thereto,  are  hereby  repeued. 

Src.  7.  That  all  acts  providing  for  the  issue  of  United  States  Treasury  notes,  gold 
and  silver  certificates,  ooth  coin  and  bullion^  or  other  certificates,  and  all  laws  pro- 
viding for  issuing  or  refunding  interest- bearmg  bonds,  or  other  evidences  of  indebt- 
edness of  the  United  States,  are  hereby  repealed. 

Skc.  8.  That  all  tariff  uid  internal-revenue  laws  are  hereby  repealed. 

m.  Mts. 

A  BILL  to  provide  for  the  reffolated  free  coinUgo  of  tiWer  bullion  into  standard  dollan  of  the  United 
States,  and  for  the  preservation  of  the  parity  of  value  of  the  Tarloos  kinds  of  coined  money  of  the 
United  States. 

Be  it  enacted  by  the  Senate  and  House  of  BepreeentaHvee  of  the  United  Statee  of  JsmHm 
in  Congress  assembled,  That  any  owner  of  silver  bullion  the  product  of  mines  er 
refineries  located  in  the  United  States  may  deposit  the  same  at  any  mint  of  the 
United  States,  to  be  formed  into  standard  dollars  of  the  present  weight  and  fineness, 
for  his  benefit,  as  hereinafter  stated ;  but  it  shall  be  lawfiil  to  refuse  any  deposit  of 
less  value  than  one  hundred  dollars  or  any  bullion  so  base  as  to  be  unsuitable  fbr 
the  operation  of  the  mint:  Provided,  howevery  That  there  shall  be  delivered  or  nud 
to  the  person  depositins^  such  silver  bullion  only  such  number  of  standard  suver 
dollars  as  shall  equal  the  commercial  value  of  said  silver  bullion  on  the  dayj^ 
deposit,  as  ascertained  and  deteriiiiued  by  the  Secretary  of  the  Treasury;  the  diiter- 
ence,  if  any,  between  the  mint  or  coin  value  of  said  s^uidard  silver  dollacs  and  ths 
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commoroial  value  of  the  silver  ballion  thus  deposited  shall  be  retained  bv  the  Gov- 
erumeDt  as  sei^nioraffey  and  the  gain  or  sei^^on^e  arising  from  snoh  coinage  shall 
be  accounted  for  and  paid  into  the  Treasury.  The  amount  of  snoh  seigniorage  or 
^in  shall  be  retained  in  the  Treasury  as  a  reserve  fund  in  silver  dollars,  or  such 
other  form  of  e(][uivalent  lawful  money  as-  the  Secretary  of  the  Treasury  may  from 
time  to  time  direct,  for  the  purpose  of  maintaining  the  parity  of  value  of  every 
eilver  dollar  issued  under  the  provisions  of  this  act  with  the  ffold  dollar  issued  by 
the  United  States :  Provided,  That  the  deposits  of  silver  bnuion  for  coinage  into 
silver  dollars  under  the  provisions  of  this  act  shall  not  exceed  the  sum  of  four  mil- 
lion dollars  per  month :  Provided  further,  That  the  coinage  of  silver  dollars  provided 
for  in  this  act  shall  not  be  further  continued  when  the  ajg^gregate  amount  of  lawful 
money  of  all  kinds  in  the  United  States  shall  equal  the  sum  of  forty  dollars  per 
capita  of  the  population  of  the  United  States;  but  such  coinage  may  at  any  time 
be  resumed  whenever  the  aggregate  amount  of  lawful  money  in  the  United  States 
shall  fall  below  forty  dollars  per  capita,  to  the  end  that  the  aggregate  amount  of 
lawful  money  in  the  United  States  may  approximately  equal,  andbe  kept  equal  to, 
the  sum  of  forty  dollars  per  capita,  and  no  more:  Provide  further,  That  the  Secre- 
tary of  the  Treasury  may,  in  his  discretion,  cause  to  be  coined  two  silver  half  dol- 
lars of  the  present  weight  and  fineness  in  lieu  of  each  of  the  standard  silver  dollars 
to  be  coined  under  the  provisions  of  this  act;  and  all  the  provisions  of  this  act  shall 
be  equally  applicable  in  maintaining  every  two  such  half  dollars  at  a  parity  with 
the  gold  dollar  issued  by  the  United  States. 

Sec.  2.  That  the  said  silver  dollars  and  silver  half  dollars  shall  be  a  legal  tender 
in  all  payments  at  their  nominal  or  coin  value. 

RESCHiUTIONS. 

[Janiwry  0,1894.] 
INCRBASB  OF  GOLD  COIN. 

Mr.  Allen.  I  submit  a  resolution,  and  ask  that  it  be  printed  and  lie  on  the  table. 

The  resolution  was  read  as  follows: 

Mesolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
iuulbrm  the  Senate  from  what  source  or  sources  the  gold  coin  in  this  country  outside 
of  the  Treasury  of  the  United  States  was  increased  to  the  amount  of  $86,869,482 
daring  the  fiscal  year  1893,  as  expressed  in  his  recent  report  for  that  year,  and  if 
derived  from  different  sources,  give  the  sources  respectiyely  from  which  derived  and 
the  amount  thereof. 

[January  2»,  18M.] 

ISSUE  AJUD  SALS  OF  BONDS. 

Mr.  Stbwabt.  I  submit  a  resolution,  and  ask  that  it  may  go  over  until  tomorrow 
morning. 

The  resolution  was  read  as  follows : 

Beaolved,  That,  in  the  judgment  of  the  Senate  of  the  United  States,  the  Secretary 
of  the  Treasury  is  not  at  this  time  clothed,  under  existing  laws,  with  any  legal 
authority  to  issue  and  sell  the  bonds  or  other  interest-bearing  obligations  of  the 
Government. 

[As  aiDQiided  by  Mr.  Qoay.] 

Iie$olved,  That,  in  the  Judgment  of  the  Senate  of  the  United  States,  the  Secretary 
of  the  Treasury  is  not  at  this  time  clothed,  under  existing  laws,  with  any  legal 
authority  to  issue  and  sell  the  bonds  or  other  interest-bearing  obligations  of  the 
Government,  except  to  provide  for  the  redemption  of  the  legal-tender  notes  pre- 
sented at  the  Bubtreasnry  of  the  United  States  in  the  city  of  New  York;  and  that 
the  money  derived  from  the  sale  of  bonds  issued  under  that  act  can  not  be  lawfully 
applied  to  any  other  purpose. 

[February  1, 18M.] 
BBDBBfPnON  OF  CURRENCY — QOLD  RESERVE. 

Mr.  Allen.  I  submit  a  resolution,  and  ask  for  its  present  consideration. 

The  resolution  was  read  as  follows: 

Besolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  what  amount,  if  any,  of  the  different  kinds  of  paper  money  or 
currency  issued  by  the  Government  has  beenredeemed  since  January  14, 1875,  to  this 
date,  classifying  such  money  or  currency,  giving  the  amounts,  respectively,  by  years 
of  such  redemption,  and  what  portion  of  such  currency  or  money  thus  redeemed,  if 
any,  was  destroyed,  and  what  portion  was  reissued,  giving  the  amounts  and  classes 
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by  years,  respectively.  Also,  by  what  risht  or  antboiity  the  so-called  gold  reserve 
now  maintained  in  the  Treasury  was  establishedy  when  established,  and  onder  what 
authority  it  is  now  maintained. 

[Febmasy  1,1894.] 

I88UB  AND  8ALB  OF  BONDS. 

Mr.  Peffer.  I  submit  a  resolution,  and  ask  that  it  may  be  read  and  printed  and  lie 
over  until  to-morrow,  under  the  rule. 

The  resolution  was  read  as  follows: 

JRetolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
inform  ^e  Senate  how  manv  offers  have  been  presented  for  the  purchase  of  bonds 
proposed  to  be  issued  and  sold  in  his  notice  under  date  of  February  17,  1894,  giving 
the  names  and  placesof  business  of  the  ptir8«>ns  and  firms,  and  companies  or  corpora- 
tions making  such  offers,  for  what  amounts,  and  at  what  prices  the  offers  were 
made,  also  the  names  and  places  of  business  of  the  persons  to  whom  the  said  bonds 
have  been  sold,  in  what  amounts  to  each  and  at  what  price;  also  when  the  offers  of 
each  and  all  of  the  bidders  were  received  at  the  Department. 

[Febnuury  21, 1894.1 

LEOA.L  STATUS  OF  SfLVSB  CKRTIFICATES. 

Mr.  Aluen.  I  submit  a  resolution,  and  ask  unanimous  consent  for  its  present  con- 
sideration. 

The  resolution  was  read  as  follows : 

Besolvedf  That  the  Attorney-General  be,  and  he  is  hereby,  directed  to  famish  the 
Senate  with  complete  copies  of  any  opinions  furnished  by  him  to  the  Secretary  of 
tlie  Treasury  relating  to  silver  certificates  and  of  all  correspondence  between  the 
Treasury  Department  and  the  Department  of  Justice  in  relation  thereto. 

[Fehroary  22, 1894.] 

PBRMANXNT  FINANCIAL  8T8TXM. 

Mr.  Mabtin.  I  submit  a  resolution,  which  I  ask  shall  be  read,  printed,  and  lie  on 
the  table  for  the  present. 

The  resolution  was  read  as  follows : 

Whereas  it  is  manifest  that  the  framers  of  the  Constitution  of  the  United  Statei 
intended  that  gold  and  silver  should  at  all  times  constitute  the  principal  currency 
of  this  country,  and  to  that  end  it  was  clearly  provided  in  the  Constitution  that  Con- 
gross  shall  com  money  and  regulate  the  value  thereof  and  of  foreign  coins;  and 

Whereas  the  continued  and  unrestricted  coinage  and  use  of  both  gold  and  silver 
without  discrimination  against  either  metal  has  been  from  the  foundation  of  the 
Qovemment,  and  still  is,  the  settled  policy  of  the  United  States :  Therefore,  be  it 

llesolved,  That  the  Senate  Committee  on  Finance  be,  and  hereby  is,  instructed  to 
formulate  and  report  to  the  Senate  at  the  earliest  possible  moment,  a  bill  or  bills  pro- 
viding for  a  permanent  American  financial  system  which  shall  include  the  free,  unre- 
stricted, and  unlimited  coinage  and  use  as  money  of  both  gold  and  silver  upon  the 
basis  and  ratio  of  16  of  silver  to  1  of  gold. 

[Hsroh  28,  1894.] 

ISSUE  OF  BONDS. 

Mr.  Prffkr.  I  submit  a  resolution,  which  I  ask  to  be  read  and  ordered  printed, 
and  that  it  lie  over  under  the  rule. 
The  resolution  was  read  and  ordered  to  lie  on  the  table  and  be  printed  as  follows: 
Jiesolvedf  That  the  Committee  on  Finance  be,  and  it  is  hereby,  instrhcted  to  pre- 
pare and  report  as  soon  as  practical  a  bill  to  repeal  all  laws  authorizing  or  permit- 
ting the  Secretary  of  the  Treasury  to  issue  bonds  or  other  interest-bearing  obliga- 
tions of  the  Qovemment,  and  to  prohibit  any  and  all  such  issues  in  future  without 
express  authority  by  act  of  Congress  first  had  and  obtained. 

[JmM  19,  1894.] 

PUBUG  SAYINGS  BANKS. 

Mr.  Peffer.  I  submit  a  resolution,  which  I  ask  may  be  read,  printed,  and  lie 
over.    The  resolution  was  read  and  ordered  to  lie  over,  and  to  be  printed  as  follows: 

Re$olredf  That  the  Committee  on  Post-Offices  and  Post-Roads  be,  and  it  is  hereby, 
directed  to  prepare  and  reporii,  as  soon  as  practicable,  a  bill  providing  for  the  estsb- 
lishment  of  a  system  of  public  savings  banks,  to  be  conducted  under  the  snrveii- 
lance  of  public  officers  in  connection  with  the  Post-Offioe  Department. 
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HOUSE  BILLS. 

H.  B.  44TT. 

▲  BILL  for  the  ooinage  of  silver  mined  in  the  United  States. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Bm-esentoHvee  of  the  United  States  of  America, 
in  Congress  assembled,  That  any  citizen  of  tne  United  States  may  at  any  time  present 
at  any  mint  ot  the  United  States  any  amount  of  silver  ballion  in  lots  of  one  hundred 
onncee  or  more,  the  same  being  the  prodnct  of  mines  located  anywhere  in  the  United 
States,  and  it  shall  be  the  dnty  of  the  officers  in  charge  of  sach  mint,  as  speedily  as 
practicable,  to  coin  the  said  bullion  into  standard  silver  dollars  of  the  present  legal 
weight  and  fineness  for  such  eitizen  so  presenting  the  same. 

Src.  2.  That  satisfactory  proof  shall  be  furnished  to  said  officer  as  to  such  citizen- 
ship and  that  said  silver  is  the  prodnct  of  mines  located  in  the  United  States. 

8kc.  3.  That  the  officers  of  said  mints  shall  deduct  from  said  bullion,  or  receive  in 
payment  as  a  charge  for  sbch  coinage,  the  difference  in  value  between  the  coinage 
Tftlne  at  the  legal  ratio  and  the  market  value  of  said  silver  bullion  at  date  of  such 
presentation  or  deposit. 

Src.  4.  That  this  law  shall  be  and  remain  in  force  for  three  years  from  the  date  of 
its  passage. 

Sec.  5.  That  the  fixed  purpose  of  the  United  States  to  maintain  such  coined 
standard  dollars  at  a  parity  with  all  other  coined  standard  money  of  the  United 
iitates  is  hereby  declared  and  affirmed. 

H.  B.4664. 

A  BILL  to  provide  for  the  free  and  nnllmited  ooinage  of  sUver  and  gold  at  the  present  ratio  and 

upon  equal  terms. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Bepresentatives  of  the  United  States  of  America 
in  Conaress  assembled,  That  on  and  after  the  passage  of  this  act  the  mints  of  the 
United  States  shall  be  opened  to  the  coinage  of  both  silver  and  gold,  upon  the  same 
tenns  as  existed  prior  to  eighteen  hundred  and  seventy-three:  Provided,  however, 
That  all  silver  and  gold  coined  hereafter  for  the  account  of  the  owners  shall  not 
have  any  legal-tender  function,  and  instead  of  being  stamped  ''  one  dollar,''  "  five 
dollars,^  "ten  dollars,"  and  so  forth,  it  shall  be  stamped  "ten  dimes,''  "fifty 
dimes ''  "one  hundred  dimes,"  and  so  forth,  and  on  the  reverse  side  of  every  piece 
of  such  coin  shall  bear  the  words  "  Not  a  legal  tender." 

8kc.  2.  That  nothing  in  this  act  shall  be  construed  as  taking  away  the  legal- 
tender  function  of  any  silver  or  ^old  already  coined,  or  which  may  hereafter  be 
coined  upon  the  account  of  the  United  States. 

Src.  3.  That  all  laws  or  parts  of  laws  in  conflict  with  this  act  shall  be,  and 
hereby  are,  repealed. 

H.  B.  4896. 

A  BILL  to  provide  for  the  free  and  xmlimited  coinage  of  silver  and  gold  at  the  present  ratio  and  npon 

eqnal  terms. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Bepresentatives  of  the  United  States  of  Afnerica 
in  Conaress  assembled,  That  on  and  after  the  passage  of  this  act  the  mints  of  the 
United  States  shall  be  opened  to  the  coinage  of  both  silver  and  gold,  upon  the  same 
Jjnns  as  existed  prior  to  eighteen  hundi^  and  seventy-three :  Provided,  however, 
That  all  silver  and  gold  coined  hereafter  for  the  account  of  the  owners  shall  not 
have  any  legal- tender  function,  and  instead  of  being  stamped  "one  dollar,"  "five 
dollars,"  "  ten  dollars,"  and  so  forth,  it  shall  be  stamped  "  ten  dimes,"  "  fifty  dimes." 
"  one  hundred  dimes,"  and  so  forth,  and  on  the  reverse  side  every  piece  of  snch  coin 
shall  bear  the  words  "  Not  a  legal  tender." 

Skc.  2.  That  nothing  in  this  act  shall  be  construed  as  taking  away  the  legal- 
tender  function  of  any  silver  or  gold  already  coined. 

Sbc.  3.  That  all  laws  or  parts  of  laws  in  conflict  with  this  act  shall  be,  and  hereby 
»w,  repealed. 
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H.  B.  49Mk 

AN  ACT  directing  the  ooiiukge  of  fha  ailver  bullion  held  in  the  Treasury,  And  for  other  pnrpew. 

Be  it  enaded  by  the  Senate  nnd  House  of  Sepreeentativee  of  the  United  States  of  AwMrica 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  shall  iiqmediately  cauno 
to  be  coined  as  fast  as  possible  the  silver  ballion  held  in  the  Trea8nr>\  purchased 
nnder  the  act  of  July  fourteenth^  eighteen  hundred  and  ninety,  entitled  ''An 
act  direotinfl:  the  purchase  of  silver  bullion  and  the  issuing  of  Treasury  notes 
thereon,  and  for  other  purposes/'  to  the  amount  of  the  gain  or  seigniorage  of  such 
bullion,  to  wit:  The  sum  of  fifty-five  million  one  hundred  and  fifty-six  thousand  six 
hundred  and  eighty-one  dollars,  and  such  coin  or  the  silver  certificates  issued  thereon 
shall  be  used  in  the  parent  of  public  expenditures,  and  the  Secretary  of  the  Treas- 
ury may,  in  his  discretion,  if  the  needs  ot  the  Treasury  demand  it,  issue  silver  cer- 
tificates in  excess  of  such  coinage :  Provided,  That  said  excess  shall  not  exceed  tiie 
amount  of  the  seigniorage  as  heroin  authorized  to  be  coined. 

Skc.  2.  After  the  coinage  provided  for  in  the  first  section  of  this  act,  the  remain- 
der of  the  silver  bullion  purchased  in  pursuance  of  said  act  of  July  the  fourteenth, 
eighteen  hundred  and  ninety,  shall  be  coined  into  legal-tender  standard  silver  dollars 
as  fast  as  possible,  and  the  coin  shall  be  held  in  the  Treasury  for  the  redemption  of 
the  Treasury  notes  issued  in  the  purchase  of  said  bullion.  That  as  fast  as  the 
bullion  shall  be  coined  for  the  redemption  of  said  notes,  the  notes  shall  not  be  reis- 
sued but  shall  be  canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any 
tune  in  the  Treasury,  derived  from  the  coinage  herein  provided  for,  and  silver  certifi- 
cates shall  be  issued  on  such  coin  in  the  manner  now,  provided  by  law :  Provided,  That 
this  act  shall  not  be  construed  to  change  existing  law  relating  to  the  legal-tender 
character  or  mode  of  redemption  of  the  Treasury  notes  issued  under  said  act  of 
July  fourteenth,  eighteen  hundred  and  ninety. 

Skc.  3.  That  a  Hofficient  sum  of  money  is  hereby  appropriated  to  carry  into  efiect 
the  provisions  of  this  act. 

Paased  the  House  of  Representatives  March  1,  1894. 

Attest: 

James  Kbbr,  CUri, 


A  BILL  to  provide  a  national  cncttsmttj. 

Be  it  enacted  by  t\e  Senate  and  House  of  R^resentatives  of  the  United  States  of  America 
in  Congress  assembled.  That  there  is  hereby  created  in  the  Treasury  Department  a 
commissiou,  which  shall  consist  of  the  Secretary  of  the  Treasury,  the  Ireasurer  of 
the  United  States,  and  the  Comptroller  of  the  Currency,  and  shall  be  known  as  the 
national-currency  commission.  The  Secretary  of  the  Treasury  shall  be  the  president, 
the  Treasurer  of  the  United  States  shall  be  the  treasurer,  and  the  Comptroller  of  the 
Currency  shall  be  the  secretary  of  the  commission.  It  shall  be  the  dnty  of  this  com- 
mission to  execute  and  curry  into  effect  the  provisions  of  this  aci  and  to  perform 
such  other  duties  as  may' be  required  of  it  by  law.  It  shall  meet  at  least  once  in 
each  month,  shall  keep  a  record  of  its  proceedings,  and  shall  prescribe  rules  for  its 
government  and  for  carrying  this  act  into  effect^  which  rules,  not  being  in  conflict 
with  any  act  of  Congress,  snail  have  the  same  force  and  effect  as  if  prescribed  by 
law. 

Skc.  2.  That  the  national-currency  commission  shall  cause  to  be  engraved  and 
printed,  at  the  Bureau  of  Engraving  and  Printing,  national-currency  notes  of  the 
denominations  of  five  dollars,  ten  dollars,  twentv  dollars,  fifty  dolliura,  one  hundred 
dollais,  five  hundred  dollars,  and  one  thousand  dollars,  of  such  designs  as  said  com- 
mission may  approve  and  in  such  amounts  as  may  be  necessary  to  meet  the  require- 
ments of  this  act. 

Such  national-currency  notes  shall  be  a  legal  tender  in  payment  of  all  debts, 
public  and  private,  except  where  otherwise  expressly  stipulated  in  the  contract,  and 
shall  be  receivable  for  customs,  taxes,  and  all  public  aues,  and  when  so  received 
may  be  reissued,  unless  as  otherwise  provided  in  this  act:  and  such  notes,  when 
held  by  any  national-banking  association^  may  be  counted  m  a  pi^of  its  lawful 
reserve. 

Skc.  3.  That  the  said  currency  notes  issued  in  accordance  with  the  provisions  of 
this  act  shall  be  redeemable  on  demand,  in  coin,  at  the  Treasury  of  the  United  States, 
or  at  the  office  of  any  assistant  treasurer  of  the  United  States ;  and  when  so  redeemed 
may  be  reissued,  except  as  is  otherwise  expressly  provided  in  this  act. 

Sec.  4.  That  national-currency  notes  which  are  authorized  to  be  issued  by  this  act 
shall  be  issued  in  the  first  instance  in  the  manner  herein  provided:  Any  bank,  bank- 
ing association,  or  corporation  having  banking  powers,  organized  in  pursuance  of 
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the  laws  of  the  United  States  or  of  any  State  or  Territory,  or  in  pursuance  of  the 
laws  in  force  in  the  District  of  Columbia,  beinflr  solvent,  and  which  has  a  capital 
stock  of  which  at  least  twenty-five  thousand  dollars  have  been  paid  up  in  cash, 
may,  upon  complying  with  the  provisions  of  this  act,  receive  natiodal-onrrency 
notes  upon  the  deposit  with  the  national-currency  commission  of  the  bonds  herein- 
after required  and  provided  for  and  subject  to  all  the  provisions  of  this  act.  But 
no  bank  shall  reoeive  such  currency  notes  in  excess  of  the  capital  stock  of  such  bank 
actually  paid  up  in  cash,  or  in  excess  of  the  par  value  of  tne  bonds  of  the  United 
States  or  in  excess  of  ninety  per  centum  of  the  par  value  of  bonds  other  than  those 
of  the  United  States,  which  may  be  deposited. 

Skg.  5.  That  no  bonds  shall  be  received  on  deposit  b^  the  national-currency  com- 
mission, as  security  for  the  national-currency  notes  which  may  be  issued  to  any  bank 
herein  authorized  to  receive  the  same,  except  such  as  are  herein  provided  for: 

First.  The  bonds  of  the  United  States,  and  bonds  the  principal  and  interest  of 
which  haye  been  iraaranteed  by  the  United  States;  and  any  bank  making  a  deposit 
of  such  bonds  shafi  be  entitled  to  receive  national-currency  notes  to  the  amount  of 
the  par  value  of  sneh  bonds. 

Second.  The  bonds  of  any  State  of  the  United  States  which  have  been  continu- 
ously for  two  years  preceding  the  date  of  their  deposit  at  par  in  the  market  and  the 
interest  npon  which  has  at  no  time  since  the  issue  thereof  been  in  default. 

Third.  The  bonds  of  any  county  or  parish  of  any  State,  or  the  bonds  of  any  city 
or  town  in  the  United  States,  which  had  at  the  last  preceding  census  of  the  United 
States  a  population  of  not  less  than  five  thousand,  and  which  bonds  have  been  for 
two  years  preceding  their  deposit  at  par  in  the  market  and  the  interest  upon  which 
has  at  no  time  been  in  default.  All  such  bonds  must  have  been  issued  in  pursuance 
of  law  and  for  municipal  purposes  exclusively ;  and  must  be,  in  the  opinion  of  the 
national-currency  commission,  ample  and  valid  security  for  the  purposes  for  which 
they  are  deposited  j  and  the  several  States  in  which  they  are  issued  must  have  made 
the  necessary  provisions  for  the  payment  of  the  principal  and  interest  thereon. 

Sec.  6.  That  the  national-currency  notes  issued  under  the^  provisions  of  this  act 
shall  not  be  subieot  to  the  payment  of  the  tax  often  per  centum  imposed  by  sections 
thirty-four  hundred  and  twelve  and  thirty-four  hundred  and  thirt<)enof  the  Revised 
Statutes  of  the  United  States,  and  by  sections  nineteen,  twenty,  and  twenty -one  of 
the  act  approved  February  eighth,  eighteen  hundred  and  seventy-five,  on  the 
amount  of  notes  of  any  State  bank  or  State  banking  association  which  may  be 
authorised  by  the  laws  of  the  several  States  to  issue  circulating  notes,  nor  to  any 
tax  under  the  laws  of  the  United  States,  except  as  provided  in  this  act;  nor  to  the 
payment  of  any  tax  under  the  laws  of  any  State  or  Territory,  or  any  municipality 
in  the  United  States  j  nor  shall  the  bonds  deposited  for  their  security,  while  they 
remain  on  deposit  with  the  national-currency  commission,  be  subject  to  the  pay- 
ment of  any  such  tax. 

Skc.  7.  That  the  national-currency  commission  shall  have  the  right  to  reject  any 
bonds  offered  for  deposit  as  provided  in  this  act. 

Skc.  8.  That  any  bank  majnng  a  deposit  of  bonds  as  provided  herein,  other  than 
bonds  of  the  United  States  or  bonds  the  principal  and  interest  of  which  have  been 
guaranteed  by  the  United  States,  shall  be  entitled  to  receive,  on  depositing  the  same 
with  the  national-currency  commission,  national-currency  notes  to  the  amount  of 
ninety  per  eentdm  of  the  par  value  of  such  bonds,  but  the  bank  depositing  such 
bonds  other  than  national  t>onds  shall  first  guarantee  the  pajrment  of  the  prmcipal 
and  interest  of  the  same. 

Sec.  9.  That  if  at  any  time  any  bonds  deposited  with  the  national- currency  oom- 
misaion  under  the  provisions  of  this  act  should  be  depreciated  to  the  amount  of  five 
per  eentum,  or  if  the  interest  thereon  should  not  be  paid  as  provided  in  such  bonds, 
or  if  the  said  commission  should  be  of  the  opinion  that  any  bonds  so  deposited  were 
not  ample  security  for  the  purpose  for  which  they  were  deposited,  said  commission 
shall  notify  the  bank  depositing  the  same  to  deposit  other  or  additional  bonds,  or  to 
return  to  the  commission  national-currency  notes  equal  to  ninety  per  centum  of  the 
estimated  depreciation  of  said  bonds,  in  order  that  the  currency  notes  outstanding 
may  not  at  any  time  exceed  ninety-five  per  centum  of  the  market  value  of  the  bonds, 
other  than  national  bonds,  which  may  be  held  as  security  therefor. 

Skc.  10.  That  the  United  States  shall  have  a  first  lien  upon  all  the  assets  of  any 
bank  making  deposit  of  bonds  and  receiving  national -currency  notes  under  the  pro- 
visions of  this  act,  to  the  extent  of  indemnifying  the  United  States  for  any  loss 
which  may  be.  sustained  by  reason  of  the  depreciation  of  bonds  deposited  or  by 
reason  of  any  loss  which  the  United  States  may  sustain  in  disposing  of  the  same; 
and  the  said  national-currency  commission  is  authorized  to  institute  proper  proceed- 
ings, in  the  name  of  the  United  States,  in  the  courts  of  the  United  States,  to 
enforce  the  provisions  of  this  act. 

Skc.  11.  That  the  national-currency  notes  issued  under  the  provisions  of  this  act 
•hall  be  known  as  Series  A,  B,  and  C.    The  banks  to  which  such  notes  are  issued 
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shall  pay  a  tax  to  the  United  Statea  at  the  rates  per  annnm  herein  indioated  ii|mmi 
the  amount  of  Such  notes  issued  to  them,  respectively;  that  is  to  say,  upon  the 
issues  of  notes  of  Series  A  they  shall  pay  a  tax  of  one  per  oentum,  upon  the  iashes 
of  Series  B  they  shall  pay  a  tax  of  two  per  centum,  and  upon  the  issues  of  Series  V 
they  shall  pay  a  tax  of  four  per  centum.  The  notes  of  Series  A  issued  to  any  baMk 
shall  not  exceed  in  amount  fifty  per  centum  of  its  capital  stock ;  and  the  notes  of 
Series  B  may  be  issued  to  any  bank  to  an  amount  equal  to  twenty-flve  per  centam 
of  the  capital  stock  thereof,  and  the  notes  of  Series  C  may  be  issued  to  any  Rnch 
bank  to  a  like  amount. 

Skg.  12.  That  in  case  any  bank  depositing  such  bonds  shall  fail  to  comply  with 
any  demand  of  the  national-ourrenoy  commission  to  deposit  additional  seenrity  as 
provided  in  this  act,  or  shall  fail  to  comply  with  any  rules  or  reffolatioBS  of  the 
commission  in  reference  to  such  bonds  so  deposited,  such  bonds  shall  be  forfeited  to 
and  become  the  property  of  the.  United  States;  and  said  commission  is  anthoriated 
to  dispose  of  the  same  at  public  or  private  siBde  under  snch  rules  and  ref^ula- 
tions  as  said  commission  may  have  prescribed.  And  the  proceeds  realised  from  the 
sale  of  such  bonds  shall  be  held  as  a  special  fund  for  the  redemption  or  retirement  of 
the  amount  of  out8tandin<?  national-currency  note»  for  the  seenrity  of  which  they 
wore  deposited.  If  sneh  bonds  should  realize  an  amount  in  excess  of  the  natienal- 
cun-oncy  notes  for  wbicli  tbey  were  deposited  and  in  excess  of  the  cost  of  thetrsale, 
such  excess  shall  be  paid  to  the  bank  which  deposited  them.  If  smch  bonds  should 
not  realise  an  amount  equal  to  the  amount  of  currency  notes  issued  thereon  and  the 
cost  of  disposing  of  snch  oonds,  the  said  commission  is  authorized  and  required  to  pro- 
ceed to  collect  such  deficiency  from  the  bank  depositing  them  in  the  propter  taribnaals 
of  the  United  States,  or  in  such  manner  as  said  commission  may  determine. 

Src.  13.  That  any  bank  having  deposited  bonds  with  the  national-curreney  com- 
mission as  herein  provided  shall  be  entitled  to  have  such  bonds  or  any  portion  thereof 
returned  to  it  in  the  manner  hereinafter  provided;  that  is  to  say,  whenever  any  such 
bank  shall  deposit  with  said  national-currency  commission  national-currency  notes, 
national-bank  notes,  or  afiy  Treasury  notes  issued  by  the  United  States  bonds  to  the 
amount  deposited  for  security  of  a  like  amount  of  national-currency  notes  shall  l>e 
returned  to  said  bank.  The  United  States  currency  notes  so  deposited  shall  be  can- 
celed or  retired  A^im  circulation,  and  the  national-bank  notes  and  Treasury  notes  so 
deposited  shall  be  held  as  a  special  fund,  and  shall  be  exchanged  and  substituted 
for  a  like  amount  of  any  national-currency  notes  which  may  be  paid  into  the  Treas- 
ury of  the  United  States  at  anytime;  and,  when  so  exchanged  for  national-currency 
notes,  snch  currency  notes  shall  be  can<  cled  or  retired  from  circulation  and  the 
national-bank  notes  and  Treasury  notes  shaU  be  again  issued  and  put  in  circulation. 
Whenever  any  bank  shall  deposit  national^curreucy  notes,  national-bank  notes,  or 
any  Treasury  notes  as  provided  herein,  the  tax  upon  a  like  amount  of  natioual-enr- 
rency  notes  theretofore  issued  to  such  bank  shall  thereafter  be  remitted,  and  soeh 
remission  shall  be  made  upon  the  outstanding  series  bearing  the  highest  rate  of 
interest. 

Sec.  14.  That  the  faith  and  credit  of  the  United  States  are  hereby  pledged  to  the 
redemption  in  coin,  on  demand,  of  the  national-currency  notes  issued  in  purssaaee 
of  this  act;  and,  to  enable  iflie  United  States  to  so  redeem  snch  currency  notes,  or  to 
retire  the  same  from  circulation,  the  amount  of  currency  deposited  by  any  bank 
and  the  proceeds  of  the  sale  of  any  bonds  which  may  bo  disposed  of  as  provided  in 
this  act  shall  be  held  as  a  special  fund  for  snch  redemption ;  and,  in  addition  to 
such  special  fund,  and  to  better  enable  the  said  national  currency  commission  to 
prepare  and  provide  for  the  redemption  of  such  national-currency  notes  in  this 
act  authorized  or  required,  it  is  antborized  to  use  any  surplus  revenues  ftom  tinieto 
time  in  the  Treasury  of  the  United  States  not  otherwise  appropriated;  and  ahoold 
such  revenue  be  insulficient,  to  issue,  sell,  and  dispose  of,at  not  less  than  pi^  in  coin, 
either  of  the  descriptions  of  bonds  of  the  United  States  described  in  the  act  of 
Congress  approved  July  fourteenth,  eighteen  hundred  and  seventy,  entitled  ''An  act 
to  authorize  the  refundingof  the  national  debt,''  with  like  Qualities,  privileges^  and 
exemptions  to  the  extent  necessary  to  can*y  this  act  into  full  effect,  and  to  use  the 
proceeds  thereof  for  the  purposes  aforesaid :  Providedj  That  the  bonds  issued  inpar- 
Buance  of  this  act  shall  bear  a  rate  of  interest  not  exceeding  four  per  osntum  per 
annum,  and  shall  be  payable  at  the  pleasure  of  the  United  States  after  five  yean 
from  their  issue. 

Sec.  15.  That  whenever  national-currency  notes  have  been  issued  to  the  extent  of 
fifty  million  dollars,  as  provided  in  this  act,  the  said  national-currency  commission  is 
authorized  and  required  to  issue  bonds  of  the  United  States,  as  provided  in  this  act. 
to  the  extent  of  twenty  per  centum  of  the  national-currency  notes  so  issued,  ana 
shall  hold  the  proceeds  thereof  as  a  special  fund  for  the  redemption  of  national-cur- 
rency notes,  as  herein  provided ;  and  whenever  any  additional  amount  of  national- 
currency  notes  to  the  extent  of  fifty  million  dollars  shall  be  issued,  there  shall  be  a 
like  issue  of  bonds  to  a  like  amount,  so  that  at  all  times  there  shall  be  a  special  fund 
adequate  for  the  redemption  of  such  currency  notes  as  may  be  outstanding.    When- 
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erer,  by  the  retirement  from  oironlation  of  such  cnrrency  notee,  this  special  fnnd  for 
their  redemption  shall  exceed  twenty  per  centum  of  the  amonnt  of  such  currency 
notes  ontstanrlJng,  the  excess  may  he  used  by  said  national-currency  commission  for 
the  parehase  or  redemption  of  any  outstanding  bonds  of  the  United  States.  If,  at 
any  time,  the  special  redemption  fund  herein  provided  should  be  reduced  to  an 
amount  equal  to  ten  per  centum  of  the  outstanding  cnrrency  notes,  the  said  national- 
currency  commission  is  hereby  authorized  and  required  to  sell  bonds,  as  herein  pro- 
vided, to  an  amount  which  will  be  necessary  to  maintain  the  reserve  at  twenty  per 
cenUun  of  outstanding  currency  notes.  The  currency  notes  redeemed  in  coin  under 
the  provisions  of  this  act  shall  be  reissued. 

Sbc.  16.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  detail  any  of 
the  officers  or  employees  in  the  Treasury  Department  to  perform  any  duties  which 
may  be  reqaire<l  of  them  by  the  national-currency  commission ;  and  the  said  national- 
currency  commiasion  is  authorized  to  use  the  lYeasury  of  the  United  States  and  the 
snblreasnries  thereof  for  the  safe-keeping  of  the  bonds  and  moneys  of  which  said 
commission  may  have  custody  and  control  as  provided  in  this  act.  But  said  national- 
caneney  commission  shall  keep  separate  booKs  and  accounts  of  all  its  transactions. 

8bc.  17.  That  the  national-curreney  commission  is  authorized  and  directed  to 
make  the  necessary  and  proper  regulations  to  secure  the  speedy  and  frequent  redemp- 
tion of  the  national-currency  notes  issued  under  this  act  and  of  all  other  United 
States  paper  cnrrency,  including  all  United  States  notes,  gold  certificates,  silver 
certificates,  and  Treasury  notes  of  eighteen  hundred  and  ninety,  and  all  national- 
bank  notes  which  have  become  soiled,  impure,  unclean,  or  otherwise  unfit  for  use, 
vhen  presented  in  sums  of  not  less  than  one  hundred  dollars,  and  for  the  prepara- 
tion and  issue  of  new  United  States  paper  currency  in  place  of  such  as  shall  have 
been  redeemed  on  account  of  having  become  soiled,  impure,  unclean,  or  otherwise 
anfit  for  use,  and  for  the  transportation  of  such  national-currency  notes,  United 
States  paper  currency  and  of  such  national-bank  notes  to  the  Treasury  of  the  United 
States  or  any  of  the'  subtreasnries  thereof,  and  for  the  transportation  of  the  new 
ifrtional  or  United  States  currency  or  new  national-bank  notes  in  return  for  the 
United  States  corrency  or  national-bank  notes  which  have  become  so  unfit  for  circu- 
lation: Provided,  That  all  national-bank  notes  which  are  redeemed  because  thoy 
have  beeome  unfit  for  use  shall  be  disposed  of  and  replaced  as  now  provided  by  law, 
except  that  the  expenses  of  all  transportation  shall  be  paid  out  of  the  Treasury  of 
the  United  States. 

Ssc.  18.  niat  all  the  provisions  of  ''An  act  to  provide  a  national  currency,  secured 
by  a  pledge  of  United  States  bonds,  and  to  provide  for  the  circulation  and  redemp- 
tion thereof,''  approved  June  third,  eighteen  hundred  and  sixty-four,  which  may 
now  be  in  force,  and  all  the  provisions  of  Title  LXII  of  the  Revised  Statutes,  entitled 
"Natioosd  banks,"  and  all  amendments  thereof  relating  to  the  examination  of  bonds 
which  may  be  deposited  to  secure  circulating  notes,  to  the  cnstody  of  such  bonds, 
to  the  printing,  denominations,  and  form  of  circulating  notes,  to  the  plates  and  dies, 
to  the  destroymg  and  replacing  of  worn-out  and  mutilated  notes,  and  all  the  pro- 
*  visions  of  seetions  fifty-two  hundred  and  eight,  fifty-two  hundred  and  nine,  fifty- 
two  hundred  and  ten,  fifty-two  hundred  and  eleven,  fifty- two  hundred  and  twelve,  and 
fifty-two  hundred  and  thirteen  of  the  Revised  Statutes,  in  so  far  as  they  are  appli- 
cable, shall  be  in  force  and  applicable  to  the  national-curreney  notes  issued  under 
this  actj  and  to  the  banks  and  banking  associations  to  which  such  national-currency 
notes  may  be  issoed,  and  to  the  officers,  clerks,  and  agents  of  such  banks  and  bank- 
ing associations.  And  the  provisions  of  sections  fifty-one  hundred  and  eighty-seven, 
fi%-ofie  btiodred  and  eighty-eight,  fifty-one  hundred  and  eighty-nine,  fifty-four 
hundred  and  fifteen,  fifty-four  hundred  and  thirty,  fifty-four  hundred  and  thirty- 
one,  ftfty-fonr  hundred  and  thirty- two,  fifty-four  hundred  and  thirty-three,  and  fifty- 
four  hundred  and  thirty-four  of  the  Rievised  Statutes  of  the  United  States  prescrib- 
ing penalties  for  issuing  circulating  notes  to  unauthorized  persons,  for  imitating 
such  notes,  and  for  defacing  the  same,  and  for  counterfeiting  obligations  of  the 
United  States,  so  far  as  they  are  not  inconsistent  with  the  provisions  of  this  act,  are 
hereby  made  applicable  to  the  notes  issued  under  the  provisions  of  this  act. 

Src.  19.  That  the  national-currency  commission  shall  report  to  Congress  annually, 
at  the  beginning  of  each  session,  all  its  transactions  which  may  be  of  interest  to  the 
pnblie ;  and  shall  from  time  to  time  famish  Congress,  or  either  House  thereof,  such 
infomtation  as  may  be  required  by  it. 

K*  R*  4988« 

A  BILL  to  provide  for  the  coinage  of  the  sttver  bullion  now  owned  by  the  United  States,  and  for  other 

pnrposee. 

Whereas  it  appears  by  the  report  of  the  Secretary  that  there  is  now  in  the  Treas- 
ury one  hundred  and  forty  million  six  hundred  and  ninety-nine  thousand  seven 
hundred -and  sixty  fine  ounces  of  silver  bullion  belonging  to  the  United  States,  par- 
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chased  under  the  act  of  Jaly  fourtoeuth,  oighteea  hundred  and  ninety,  at  a  cost  of 
one  hundred  and  twenty-six  million  i^even  l^nndred  and  tifty-eight  thousand  two 
hundred  and  eighteen  dollars,  and  which  if  coined  at  the  jtresent  le^l  ratio  would 
make  one  hundred  and  eighty-one  million  u.ne  hundred  aud  fourteen  thousand  eight 
hundred  and  ninety -nine  dollars;  aod 

Whereas  the  said  hullion  is  pledged  for  the  redemption  of  all  the  oatstandiue 
notes  given  therefor,  and  the  income  of  the  United  States  from  all  soorcee  is  iusa^ 
flcient  to  pay  its  expenses :  ThereJore, 

Be  it  enacted  by  the  Senate  and  Bouse  of  Bepresentativee  of  ike  United  States  of  Aw^eriea 
in  Congress  assembled,  That  all  of  the  silver  bullion  now  owned  by  the  United  States 
shall  be  coined  as  speedily  as  practicable  into  standard  silver  dollars  of  the  weight 
and  fiuoucss  now  prescribed  by  law,  which  shall  be  a  legal  tender  in  payment  of 
all  debts,  public  and  private:  Provided,  That  one-seventh  part  of  said  bullion  may 
be  coiued  into  half  dollars,  quarter  dollars,  and  dimes,  in  the  proportion  directed 
by  the  Secretary  of  the  Treasury,  and  to  contain  the  amounts  of  pore  silver  and 
alloy  as  now  prescribed  by  law  for  such  coinage. 

Skc.  2.  That  the  Secretary  of  the  Treasury  shall  set  apart  forty  millions  of  the 
dolliii's  coined  as  aforesaid  for  the  redemption  of  the  notes  now  outstandiuff  which 
were  paid  out  for  the  purchase  of  said  silver  bullion  in  the  manner  provided  in  the 
said  act  of  July  fourteenth,  eighteen  hundred  and  ninety;  and  whenever  the  said 
sum  is  reduced  below  forty  millions  of  dollars  by  the  redenipliou  of  said  notes  the 
said  Secretary  shall,  from  any  other  silver  dollars  in  the  Treasury  not  otherwise 
appropriated,  add  to  the  said  sum  so  as  to  keep  it  up  to  forty  million  dollars,  until 
the  aggregate  amount  of  said  outstanding  notes  is  reduced  below  that  sum,  and  then 
the  said  Secretary  shall  keep  in  the  I'reasnry  for  their  redemption  an  amount  of 
silver  dollars  equal  to  the  amount  of  said  notes  outstanding,  until  they  are  all 
redeemed ;  and  the  said  Secretary  shall  immediately  issue  an  amount  of  silver  certifi- 
cates eaual  to  the  silver  seigniorage  now  owned  by  the  United  States,  which  certifi- 
cates shall  be  in  conformity  to  existing  laws  as  to  denominations  and  circulation. 

Sko.  3.  That  any  contract  hereafter  made  by  the  Government  of  the  United  States, 
or  between  corporations,  or  between  a  corporation  and  a  person  or  persons,  or 
t)etw-een  private  persons,  which  is  by  its  terms,  or  by  law,  payable  in  dollars,  or  dol- 
lars and  cents,  may  be  paid  at  its  maturity,  or  thereafter,  in  any  lawful  coin  of  the 
United  States. 

n.  B.  «oii. 

A  BILL  for  the  firee  coiiia|{o  of  silver. 

Be  it  enacted  by  the  Senate  and  Eoune  of  Representatives  of  the  United  States  of  Ammes 
in  Congress  assanbled,  That  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury,  on 
January  first,  eighteen  hundred  and  ninety-five,  and  for  sixty  days  prior  thereto,  to 
ascertain  and  keep  a  record  of  the  daily  relative  market  values  of  gold  and  silver 
bullion  in  the  markets  of  New  York  and  London,  and  the  average  market  valae 
obtained  from  such  record,  when  ascertained,  shall  be  declared  by  the  Secretary  of 
the  Treasury,  and  shall  thereafter  be  the  le^al  ratio  between  gold  and  silver. 

Skc.  2.  That  on  and  after  January  first,  eighteen  hundred  and  ninety-five,  it  shall 
be  lawful  for  any  holder  of  silver  bullion  to  deposit  the  same  at  any  mint  of  the 
United  States  and  receive  therefor  silver  dollars  coined  at  the  ratio  provided  in  the 
preceding  section. 

Skc.  3.  That  such  dollars  when  coined  shall  be  legal  tenders  of  payment  at  their 
face  value  for  any  sums  whatever. 

Sec.  4.  That  it  shall  be  lawful  to  refuse  at  the  mint  any  deposits  of  less  valne  than 
one  hundred  dollars  and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations 
of  the  mint. 

Sec.  5.  That  it  shall  be  lawful  to  charge  the  holder  of  silver  bullion  the  actu^ 
cost  of  the  alloy  used  in  coining  his  deposit  of  bullion  into  dollars,  and  also  the 
actual  cost  for  refining,  when  the  bullion  is  below  standard,  and  for  toughening 
when  metals  are  contained  in  it  which  render  it  unfit  for  coinage. 

Sec.  6.  That  any  holder  of  the  coin  authorized  by  this  act  may  deposit  the  same 
with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States,  in  sams  not  less 
than  ten  dollars,  and  receive  therefor  certificates  of  not  less  than  ten  dollars  each, 
corresponding  with  the  denominations  of  the  United  States  notes.  The  coin  depos* 
ited  or  representing  the  certificates  shall  be  retained  in  the  Treasury  for  the  pay- 
ment of  the  same  on  demand.  Said  certificate  shall  bo  receivable  for  customs  taxes 
and  all  public  dues,  aud  when  so  received  may  be  reissued. 

Sec.  7.  That  all  laws  and  parts  of  laws  inconsistent  with  this  act  be^  and  the  same 
are  hereby,  repealed. 
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A  BILL  to  proTlde  for  the  withdrawal  of  the  discretionarr  power  of  the  Secretarr  of  the  "treasury , 
to  proTide  for  the  coinage  of  ailTor,  and  so  forth,  and  for  the  immediate  relief  of  the  Treasury. 

BeitmMcted  hy  the  Senate  and  the  Houeeo/Bepreientativesoftke  United  States  of  America 
in  C<mgre$8  asaembledf  That  the  discretionary  power  heretofore  givei  the  Secretary 
of  the  Treasury  to  issue  bonds  be,  and  the  same  is  hereby,  withdrawn,  and  that 
hereafter  no  bonds  for  any  purpose  whatsoever  shall  be  issaed  by  the  Secretary  of  the 
Treasury  until  the  necessity  tneretofore  is  first  specially  determined  by  Congress. 

8kc  2.  That  all  silver  in  the  Treasury  shall  be  coined  as  rapidly  as  the  conven- 
iences of  the  Government  will  permit,  and  certificates  issued  as  heretofore  provided 
on  all  nncovered  silver  and  paid  out  on  the  obligations  of  the  Goremment. 

Sko.  3.  That  the  Secretary  of  the  Treasury  shall  pay  out,  upon  the  obligations  of 
the  Government,  sixty-six  and  two-thirds  per  centum  of  all  silver  now  in  the  Treas- 
ury held  for  the  redemption  of  silver  certincates,  and  shall  not  bo  required  hereafter 
to  retain  in  i^e  Treasury  more  than  thirty-three  and  one-third  per  centum  of  silver 
coin  for  the  redemption  of  outstanding  silver  certificates. 

Sec.  4.  That  if  at  any  time  the  current  revenues  of  the  Government  shall  be 
insufficient  to  meet  the  current  expenses,  the  Secretary  of  the  Treasury  shall  issue 
nouinterest-bearing  Treasurv  notes,  redeemable  at  the  pleasure  of  the  Government 
in  coin,  which  shall  be  a  full  legal  tender  for  all  obligations  of  the  Government  or 
of  private  persons,  except  as  otherwise  provided  by  contract. 

OKC.  5.  That  it  is  hereby  declared  to  be  the  duty  of  the  Secretary  of  the  Treasury 
to  protect  the  gold  reserve  and  to  refiise  the  payment  of  more  tlian  a  nioietv  of  an 
obligation  of  the  Government  exceeding  one  tnousand  dollars  in  gold  coin  unless  the 
obligation  is  sx>ecially  payable  in  gold,  or  unless  the  interest  of  the  Treasury  reserve 
would  be  benefited  thereby,  excluding  any  supposed  benefits  of  a  public  policy  of 
the  Treasurer  that  it  would  be  advisable  to  pay  in  gold;  the  intent  of  this  section 
being  that  one-half  of  all  coin  obligations  shall  be  paid  in  gold  and  une-half  in  sil- 
ver, unless  the  large  quantity  of  gold  and  scarcity  of  silver  in  the  Treasury  would 
make  a  different  course  advisable. 

H.  R.  A401. 

A  BILL  lor  the  tne  coinage  of  American  silver. 

Be  it  enacted  by  the  Senate  and  House  of  Bepreseniativee  of  the  United  States  of  America 
in  Congress  assemhledj  That  it  shall  it  lawful  for  the  owner  or  owners  of  silver  ore 
or  bullion  mined  or  produced  in  the  United  States  to  have  the  same  coined  into 
standard  silver  dollars  of  four  hundred  and  twelve  and  oue-balf  grains  of  standard 
silver  at  any  of  the  mints  in  the  United  States,  upon  the  same  terms  and  conditions 
that  gold  is  now  coined,  and  such  silver  dollars  shall  be  a  legal  tender  for  all 
demands  public  or  private. 

K.  R.  A44II. 

A  BILL  to  provide  an  adequate  volume  of  tnU.  legal-tender  coin  and  paper  money,  for  the  classification 
of  the  funds  in  the  Uuited  States  Treasury,  for  the  establishmept  of  a  general  system  of  Govern- 
ment  banking,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  from  and  after  the  passage  of  this  act  there  shall  be  estab- 
lished in  the  Treasury  Department  a  bureau  to  be  known  as  the  Government  Bank- 
ing and  Loan  Bureau ;  that  a  chief  and  deputy  chief  of  such  bureau  shall  be  appointed 
by  the  President  of  the  United  States,  by  and  with  the  advice  and  consent  of  the 
Senate.  The  salary  of  the  chief  of  such  bureau  shall  be  five  thousand  dollars  per 
annum,  and  that  of  the  deputy  shall  be  four  thousand  dollars  per  annum;  beH)re 
entering  upon  their  duties,  the  chief  and  deputy  chief  of  the  bureau  shall  each  make 
to  the  United  States  and  deliver  to  the  Secretary  of  the  Treasury  a  suflSoient  bond 
for  the  faithful  discharge  of  all  his  ofiicial  duties.  When  such  bonds  shall  have  been 
approved  by  the  Secretary  of  the  Treasury,  they  shall  be  filed  with  the  Secretary  of 
State  who  is  hereby  made  the  custodian  of  all  bonds  given  under  the  provisions  of 
this  act. 

Sec.  2.  That  it  shall  be  the  duty  of  the  chief  of  such  bureau,  under  the  direction 
and  with  the  approval  of  the  Secretary  of  the  Treasury,  to  superintend  the  afinirs 
of  the  bureau;  to  make  and  enforce  all  proper  rules  necessary  to  carry  into  efVect  the 
provisions  ot  this  act;  and  to  appoint  all  necessary  clerks,  whose  salaries  shall  be  no 
greater  than  those  now  i»aid  for  similar  cU^rical  work  in  the  Treasury  Department. 

Skc.  3.  That  the  chief  of  the  bureau,  by  and  with  the  consent  of  the  Secretary  of 
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the  Treasnrv,  shall  estahlish  hranohes  of  the  United  States  Treaanry,  or  snbtreas- 
nries,  to  be  known  as  Govemment  banks,  in  each  county  which  has  a  population  of 
one  thousand  or  more,  in  each  State  and  Territory  of  the  United  States,  and  in  the 
District  of  Columbia,  ni'der  the  following  conditions. 

First.  The  first  Ctovemment  bank  in  any  countv  shall  be  established  on  applica- 
tion by  petition  of  not  lees  than  one  hundred  resident  Citizens  of  the  county,  each  of 
wbom*^8hall  be  owner  of  property  within  the  county. 

Second.  In  any  county  navinf?  one  or  more  Govemment  banks,  an  additional  bank 
may  be  established  upon  a  petition  as  aforesaid,  and  upon  a  recommendation  of  the 
bank  examiner  for  that  district  showing  that  the  business  needs  of  the  people  would 
be  better  supplied  thereby. 

Sec.  4.  That,  for  each  bank  established  the  chief  of  the  bureau,  by  and  with  the 
consent  of  the  Secretary  of  the  Treasury,  shall  appoint  a  bank  director.  Whenever 
auy  person  shall  have  recei-ved  an  appointment  as  bank  director,  he  shall,  before 
entering  upon  his  duties,  make  to  the  Government  of  the  United  States  and  deliver 
to  the  Secretary  of  the  Treasury,  a  sutficient  bond  for  the  faithful  discharge  of  all 
his  official  duties.  The  duties  of  the  bank  director  shall  be  to  exercise  a  general 
control  and  supervision  over  the  business  of  the  bank  and  employ  all  necessary 
clerks,  such  clerks  to  be  subordinate  to  the  director,  who  shall  be  responsible  on  hu 
bond  for  their  official  acts. 

Sec.  5.  That  the  chief  of  the  bureau  shall  classify  all  the  banks  into  first,  second, 
third,  and  fourth  class  banks,  on  the  basis  of  the  volume  of  business  done.  Each 
director  of  a  bank  of  the  first  class  shall  receive  a  salary  of  four  thousand  dollars 
per  annum :  each  director  of  a  bank  of  the  second  class  shall  receive  a  salary  of  three 
thousand  nve  hundred  dollars;  each  director  of  a  bank  of  the  third  class  shall 
receive  a  salary  of  three  thousand  dollars,  and  each  director  of  a  bank  of  the  fourth 
class  shall  receive  a  salary  of  two  thousand  dollars. 

Sec.  6.  That  the  chief  of  the  bureau,  by  and  with  the  oonsent  of  the  Secretary  of 
the.Treasurv,  shall  appoint  a  sufficient  number  of  bank  examiners  to  examine  the 
condition  oi  each  and  every  bank  not  less  than  twice  each  year  and  report  the  saaoe 
to  the  chief  of  the  bureau.  Each  bank  examiner  shall  receive  a  salary  of  four  thou- 
sand dollars  per  annum  and  necessary  traveling  expenses. 

Sec.  7.  That  no  person  who  owes  money  to  a  Govemment  bank  shall  be  appointed 
bank  director  or  bank  examiner ;  no  person  who  holds  the  position  of  bank  director 
or  bank  examiner  shall  be  entitled  to  oorrow  any  money  from  any  Government  bank; 
no  i>erson  who  is  owner  or  part  owner  of  any  private  bank  or  other  money -loaning 
institution,  or  who  is  stockholder  in  any  banidng  corporation,  or  any  corporation 
engaged  in  the  business  of  loaning  money,  shall  at  the  same  time  be  permitted  to 
act  as  a  bank  director  or  bank  examiner  under  the  provisions  of  this  act;  no  person 
shall  be  appointed  bank  examiner,  or  bank  director,  or  employed  as  a  clerk  m  any 
Government  bank  unless  he  shall  first  hare  passed  a  civil-service  examination;  and 
no  person  shall  be  removed  from  the  office  oi  bank  director  or  bank  examiner  except 
for  immorality,  incompetency,  or  failure  to  faithfully  discharge  the  duties  of  his 
office. 

Sec.  8.  That  all  Treasury  notes.  United  States  notes,  gold  certificates,  silver  cer- 
tificates, gold  and  silver  coins  heretofore  or  hereafter  issued  by  authority  of  the 
United  States  shall  be  full  legal  tender  for  all  public  and  private  debts  contracted 
after  the  passage  of  this  act,  and  shall  be  receivable  by  the  Government  for  all  dues. 

Sec.  9.  That  any  owner  of  silver  bullion  may  deposit  the  same  at  any  mint  of  tiie 
United  States  to  be  coined  into  standard  silver  dollars  for  his  benefit  and  withoot 
charge,  except  a  sufficient  sum  to  cover  the  aetual  cost  of  preparing  the  bullion  for 
coinage :  Provided,  That  it  shall  be  lawful  to  refuse  any  deposit  of  bullion  so  base  as 
to  be  unsuitable  tor  the  operations  of  the  mint. 

Sec.  10.  That  in  lieu  of  the  various  reserve  funds  and  deposits  of  coin  and  hfd- 
lion  held  in  the  United  States  Treasury  for  the  redemption  of  United  States  notes, 
Treasury  notes,  gold  certificates  and  silver  certificates  there  shall  be  established  a 
single  reserve  fund  in  the  United  States  Treasury.  In  this  single  reserve  fund  the 
Secretary  of  the  Treasury  shall  place  all  the  gold  coin  and  bullion  now  held  to 
redeem  United  States  notes,  all  the  gold  c^in  and  bullion  now  held  to  redeem  gold 
certificates,  all  the  silver  dollars  now  held  to  redeem  silver  certificates,  and  all  the 
silver  bullion,  and  dollars  coined  therefrom,  purchased  and  held  under  the  pro- 
visions of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  all  of  which 
coin  and  bullion  shall  be  held  and  used  for  the  redemption  of  such  notes  and  oer- 
tificates. 

Sec.  11.  That  whenerer  any  notes  or  certificates  shall  be  presented  for  redemption 
the  Secretary  of  the  Treasury  shall  redeem  them  as  follows :  Gold  certificates  in  gold 
coin,  silver  certificates  in  standard  silver  dollars,  and  United  States  notes  and 
Treasnry  notes  in  either  ^old  coin  or  standard  silver  dollars  according  as  either  may 
be  more  pltnitiful  in  the  single  reserve  fund.  And  whenever  any  gold  or  silver  cer- 
tificates shall  come  into  the  Treasury,  either  by  redemption  or  by  the  eoUecti<in  of 
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does  and  taxes,  the  snme  shall  be  destroyed^  and  in  their  stead  shall  be  issaed  new 
legal-tender  Treanury  notes  of  like  denominations,  to  the  end  that  all  the  paper 
onrrency  of  the  United  States  may  be  oniform.  And  whenever  any  United  States 
notes  or  Treasury  notes  shall  have  been  redeemed,  if  fit  for  further  use,  they  shall 
be  immediately  reissaed;  but  if  unfit  for  further  use,  they  shall  be  destroyed  and 
new  leigaUtender  Treasury  not«s  shall  be  issued  in  their  steiad. 

Skc.  12.  That  the  Secretarv  of  the  Treasury  is  hereby  authorized  and  directed  to 
have  prepared  new  legal-tenaer  Treasury  notes  of  suitable  denominations,  and  suf- 
ficient in  quantity,  when  added  to  the  total  sum  of  all  United  States  notes,  Treasury 
notes,  gola  certificates,  and  silver  certificates  outstanding,  to  make  the  whole  paper 
currency  of  the  United  States  equal  in  amount  to  three  l^mes  the  coin  and  bullion 
placed  in  the  sinele  reserve  fond. 

Skc.  13.  That  tiie  Secretary  of  the  Treasury  shall  have  coined  into  standard  silver 
dollars  all  the  silver  bullion  purchased  under  the  act  of  July  fourteenth,  eighteen 
hundred  and  ninety,  and  shall  have  coined  into  standard  gold  coins  all  the  gold  bul- 
lion now  held  in  the  Treasury  of  the  United  States. 

Sec.  14.  That  the  Secretary  of  the  Treasury  shall  establish  in  the  United  States 
Treasiiry  a  fund  to  be  known  as  the  permanent  loan  fund,  and  he  shall  place  therein 
all  the  Treasury  notes  provided  for  in  section  twelve  of  this  act,  all  redeemed  notes 
which  shall  be  reissued,  and  all  Treasury  notes  issued  to  replace  certificates  and 
notes  redeemed  under  the  provisions  of  section  eleven  of  this  act. 

Sbc.  15.  That  the  chief  of  the  bnreau  shall  distribute  all  moneys  in  the  permanent 
loan  fund  among  all  the  Government  banks,  placing  in  each  bank  such  a  part  of  the 
whole  as  is  proportional  to  the  business  needs  of  the  community  which  such  bank 
is  intended  to  supply.  In  determining  the  amount  to  be  placed  in  each  bank  the 
chief  of  the  bureau  shall  be  guided  bv  reports  of  bank  examiners,  reports  of  bank 
directors,  and  such  statistics  of  population,  production,  and  commerce  as  may  be 
available. 

Sec.  16.  That  each  bank  director  shall  make  a  report  to  the  chief  of  the  bnreau 
every  six  months  showing  fully  and  clearly  the  condition  of  the  bank  under  his 
supervision,  and  the  kinds  and  amount  of  business  done  in  the  previous  six  months. 

BEC.  17.  That  any  person  may  deposit  money  in  any  Government  bank  in  any  sum 
not  less  than  one  dollar.  Depositors  shall  be  entitled  to  draw  interest  on  their 
deposits  at  the  rate  of  three  per  centum  per  annum,  payable  annually  or  at  the  date 
of  withdrawal,  at  the  option  of  depositors :  Provided,  That  no  interest  shall  be  paid 
on  any  deposit  that  remains  in  the  bank  less  than  four  months. 

Sec.  18.  That  all  deposits  made  in  Government  banks  shall  be  classified  into  short- 
time  dex>osits  and  long-time  deposits;  all  deposits  of  one  hundred  dollars  or  more 
made  for  a  period  of  one  year  or  more  shall  be  known  as  long-time  deposits ;  all 
others  shall  be  known  as  short-time  deposits.  The  United  States  shall  be  responsi- 
ble for  the  safekeeping  and  return  to  depositors  of  all  money  deposited.  Each  bank 
shall  keep  on  hand  to  pay  depositors  not  less  than  fifteen  per  oentunr  of  all  short-time 
deposits  made  therein. 

Sec.  19.  That  all  long-time  deposits  shall  be  subject  to  the  order  of  the  chief  of 
the  bureau  for  distribution  among  the  Tarious  Government  banks  in  like  manner  as 
the  moneys  in  the  permanent  loan  fund :  Provided,  That  the  chief  of  the  bureau 
shall  order  not  less  than  fifteen  per  centum  of  every  long-time  deposit  to  be  placed 
in  some  first-class  bank  to  be  designated  by  him,  there  to  be  safely  kept  and  used 
as  a  fund  for  the  repayment  of  all  long-time  deposits :  Pi'ovided  further.  That  no  long- 
time deposit  may  be  withdrawn  without  the  depositor's  giving  thirty  days'  notice 
to  the  bank  wherein  such  deposit  is  made. 

Sec.  20.  That  every  post-office  in  the  United  States,  outside  of  the  cities  and 
Tillages  where  Government  banks  are  established,  shall  be  a  receiver  of  deposits  in 
eums  of  one  hundred  dollars  or  less.  When  such  deposits  are  made  the  postmaster 
shall  give  the  depositor  a  receipt  for  the  amount  deposited,  and  shall  immediately 
forward,  by  mail  or  express,  such  deposit  to  the  nearest  Government  bank,  upon  the 
receipt  of  which  the  director  of  such  bank  shall  return  to  the  postmaster  a  receipt 
for  the  amount  received ;  all  deposits  so  made  shall  draw  interest  from  date  ofpost- 
master's  receipt,  subject  to  the  provisions  of  section  seventeen  of  this  act.  Efvery 
postmaster  shall  be  responsible  on  his  bond  to  the  United  States  for  all  moneys 
deposited  with  him  while  they  remain  in  his  hands,  and  the  United  States  shall  be 
responsible  to  depositors  for  all  such  deposits  from  the  time  they  are  received  by 
postmasters. 

Sec.  21.  That  any  citizen  of  the  United  States  may  borrow  money  from  any  Gov- 
ernment bank  by  giving  ample  perRonal  or  real-estate  security.  The  bank  director 
shall  be  judge  of  the  sufficiency  of  all  security  oft'ered.  No  greater  sum  than  three 
thousand  dollars  shall  be  loaned  to  any  person,  firm,  or  corporation  at  any  one  time. 

Sec.  22.  That  all  loans  made  by  Government  banks  throughout  the  United  States 
shall  be  at  the  uniform  rate  of  four  per  centum  per  annum:  Provided,  That  when  it 
is  f\illy  demonstrated  that  a  decrease  in  the  rate  of  interest  is  safe  and  pnicticuble 
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%he  Secretary  of  the  Treasary  shall  order  a  anif(9rm  redaction  in  the  rate  of  interest 
to  he  made,  and  such  rate  shall  he  no  higher  than  is  sufficient  to  defray  the  expenses 
of  the  system :  Provided  fuHheTf  That  all  reductions  in  the  rate  of  interest  shall  apply 
to  the  unpaid  portion  of  all  loans  made  before  such  reductions  are  ordered. 

Sbc.  23.  That  loans  may  he  made  for  any  period  not  less  than  three  months  nor 
greater  than  twenty  years:  Pravidedf  That  no  loan  on  personal  secnrity  shall  be 
made  for  a  greater  period  than  one  year. 

Sec.  24.  That  interest  on  every  loan  made  for  a  greater  period  than  one  year  shall 
he  due  and  payable  annually,  but  interest  on  every  loan  made  for  a  i>eriod  of  one 
year  or  less  shall  be  due  and  payable  at  the  same  time  as  the  loan. 

Sbc.  25.  That  in  case  of  loans  made  for  more  than  one  year  the  borrower  may, 
in  addition  to  the  interest,  pay  not  less  than  five  per  centum  of  the  principal  at  the 
end  of  each  year,  and  shall  thereafter  pay  interest  only  on  the  amount  of  principal 
remaining  unpaid :  Pravidedf  That  the  borrower  may  at  any  time  pay  all  the  debt  or 
a  greater  percentage  than  is  herein  required. 

»BC.  26.  That  whenever  any  borrower  shall  fail  to  make  payments  as  reqnired 
under  the  nrovisions  of  this  act  it  sjiall  be  the  duty  of  the  bank  director  to  proceed 
to  collect  tne  amount  due  by  prucess  of  law. 

8rc.  27.  That  after  the  passage  of  this  act  no  bank  shall  be  chartered  under  the 
present  national-bank  laws,  and  no  charter  of  any  existing  national  bank  shall  be 
extended. 

Sec.  28.  That  all  acts  and  paits  of  acts  in  conflict  with  the  provisions  of  this  act 
be,  and  are  hereby,  repealed. 

BL  R.  9448. 

A  BILL  To  redaoe  tariiT  taxation  and  to  provide  reveaae  for  the  GoTemmenl 

Be  it  enacted  hy  the  Senate  and  House  of  Bepresentatives  of  (he  United  States  of  Awuriea 
in  Congreee  aeetmbled.  That  the  revenue  law  approved  October  first,  eighteen  him- 
dred  and  ninety,  is  nereby  repealed,  and  the  revenue  law  approved  March  third, 
eighteen  hundred  and  eighty-three,  is  hereby  revived  and  reenacted,  except  as  here- 
inafter provided. 

Sec.  2.  That  at  the  end  of  the  present  fiscal  year,  June  thirtieth,  ei^teen  hundred 
and  ninety-four,  the  rates  of  customs  in  all  the  schedules  of  the  law  hOTeby  revived 
shall  be  reduoea  one-fourth,  except  such  as  are  hereinafter  placed  on  the  me  list. 

Src.  3.  That  at  the  close  of  the  fiscal  year  ending  June  thirtieth,  eighteen  hundred 
aud  ninety-five,  the  rates  or  schedules  of  duties  as  they  then  exist  shall  be  reduced 
one-third. 

Src.  4.  That  at  the  closer  of  the  fiscal  year  ending  June  thirtieth,  eighteen  hun- 
dred and  ninety- six,  the  duties  on  imports  as  they  then  exist  shall  be  reduced  one- 
fourth  :  Provided,  That  the  internal  taxes  of  the  revenue  law  of  eighteen  hundred 
and  ninety-three  shall  be  reduced  by  the  same  percentages  each  year  when  the  cus- 
tom duties  are  reduced:  Andprovidedy  That  the  articles  enumerated  as  prohibited  by 
the  aforementioned  law  of  eighteen  hundred  and  eighty-three  shall  remain  in  the 
prohibited  list,  and  it  will  become  the  duty  of  the  Secretary  of  the  Treasury,  on  and 
after  June  thirtieth,  eighteen  hundred  and  ninety-four,  to  add  to  such  prohibited 
list  any  and  all  articles  and  commodities  which,  in  his  judgment,  are  dangerous  to 
the  health,  lives,  or  prox>erty  of  the  people  of  the  United  States. 

Sec.  5.  That  the  free  list  of  the  aforesaid  law  of  eighteen  hundred  and  eighty- 
three,  which  is  hereby  reenacted,  shall  be  enlarged  by  adding  all  timber,  round, 
split,  hewn,  or  sawed,  and  all  lumber,  rough  and  dressed,  used  in  the  construction 
of  fences,  houses,  boats,  ships,  and  cooperage,  but  not  advanced  in  value  by  manu- 
facture beyond  the  condition  of  hewn,  sput,  sawed,  or  dressed,  on  and  after  the 
passage  of  this  act. 

Sec.  6.  That  in  order  to  provide  and  maintain  revenues  for  the  Government  there 
are  hereby  authorized  and  levied  taxes  as  follows: 

First.  On  all  incomes  of  individuals  amounting  to  four  thousand  dollars  per 
annum  or  over,  but  not  exceeding  ten  thousand  douars,  one  per  centum  per  annum. 

Second.  On  all  incomes  of  individuals  amounting  to  ten  thousand  dollars  per 
annum,  but  not  exceeding  thirty  thousand  dollars,  two  per  centum  per  annum. 

Third.  On  all  incomes  of  individuals  amounting  to  tnirty  thousand  dollars  per 
annum,  but  not  exceeding  sixty  thousand  dollars,  three  and  one-half  per  oentnm  per 
annum. 

Fourth.  On  all  incomes  of  individuals  amounting  to  sixty  thousand  dollars  per 
annum,  but  not  exceeding  one  hundred  thousand  dollars,  six  per  centum  per  annum. 

Fifth.  On  all  incomes  of  individuals  amounting  to  one  hundred  thousand  dollars 
per  annum,  but  not  exceeding  five  hundred  thousand  dollars,  ten  per  centum  per 
annum. 

Sixth.  On  all  legacies,  and  gifts  to  heirs  of  estates,  and  all  inheritances  of  proper- 
ties, and  values  ot  all  sorts,  counted  in  the  aggregate,  before  division  among  the 
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heirB;  there  is  hereby  antborized  and  levied  taxes  as  follows :  On  all  legacies  or  inbet- 
itances  of  ten  thousand  dollars  or  over  but  less  than  one  hundred  thousand  dollars, 
a  tax  of  five  per  centum ;  on  all  legacies  of  one  hundred  thousand  dollars  or  over,  a 
tax  of  ten  per  centum  per  annum. 

Seventh.  On  all  lauds  and  landed  estates  held  by  individuals,  firms,  or  oorpora- 
ations  there  is  hereby  authorized  and  levied  taxes  as  follows :  On  estates  of  the 
value  of  ten  thoasand  dollars  or  over  (not  counting  improvements),  but  less  than 
fifty  thousand  dollars,  two  per  centum  per  annum;  on  estates  of  the  value  of  fifty 
tliousand  dollars  or  over  (not  counting  improvements),  but  less  than  one  hundred 
thousand  dollars,  four  per  centum  per  annum;  on  estates  of  the  valne  of  ^e  hun- 
dred thousand  dollars  or  over  (not  counting  improvements),  six  per  centum  per 
aimam. 

Sec.  7.  That  for  the  purposes  of  restoring  and  maiutaining  a  just  and  equitable 
Toiume  of  currency  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed — 

First,  to  issue  one  bundled  uiillious  of  dollars  in  legal-tender  Treasury  notes  to 
replace  the  estimated  losses  aud  wastb  of  United  States  notes  during  the  past  thirty 
years,  the  volume  of  which,  under  the  law  of  May  thirty-first,  eighteen  hundred 
and  seventy-eight,  prohibited  the  further  retirement  of  United  States  notes. 

Second,  to  issue  one  hundred  and  fifty  millions  of  dollars  in  legal-tender  Treasury 
notes  to  replace  the  retirement  of  national- bank  notes  below  the  maximum  volume 
of  bank  currency  formerly  in  circulation;  and 

Third,  to  issne  annually  one  hundred  millions  of  dollars  in  le^al-tender  Treasury 
notes  to  meet  the  increasing  necessities  of  an  increasing  population.  Said  Treasury 
notes  shaJl  be  executed  in  the  highest  style  of  art  on  the  distinctive  paper  best 
salted  to  the  manufacture  of  the  United  States  notes,  and  said  notes  shall  be  of  the 
nsaal  denominations, similar  to  the  notes  now  in  circulation;  and  the  United  States 
notes  issued  under  this  section  shall  be  receivable  in  the  revenues  of  the  General 
Government  and  lawful  money  in  all  payments,  both  public  and  private,  except 
where  contracts  in  existence  prior  to  the  passage  of  this  act  have  provided  other- 
wise. 

The  United  States  notes  authorized  by  this  act  shall  be  added  to  the  funds  of  the 
United  States  Treasury,  and  shall  be  paid  out  and  circulated  through  and  by  the 
nsaal  and  lawful  disbursements  of  the  United  States  Government. 

Sbc.  8.  That  the  Secretary  of  the  Treasury  of  the  United  States  is  hereby  author- 
bsed  and  directed  to  prepare  and  print  rules  and  details  of  procedure^  books,  blanks, 
and  other  necessary  documents,  appoint  tax  collectors  with  instructions  as  to  their 
duties,  requiring  adequate  bonds  and  the  usual  oath  of  office,  and  to  do  and  perform 
all  other  acts  which  may  be  necessary  to  collect  the  taxes  and  to  issue  the  Treasury 
notes  herein  authorized. 

Skc.  9.  That  this  act  shall  take  effect  from  the  date  of  its  passage,  aud  all  acts  or 
parts  of  acts  inconsistent  herewith  are  hereby  repealed. 

n.  B.  A654. 

A  BILL  directing  tbe  coinage  of  the  eilver  bullion  held  in  the  Treasury,  and  for  other  purposes. 

Be  t(  enacted  by  the  Senate  and  House  of  Representatives  of  the  UnitedStates  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and 
required  to  transfer  to  the  several  mints  of  the  United  States  and  cause  to  be  coined 
into  legal-tender  standard  silver  dollars,  and  into  such  minor  silver  coins  as  he  may 
deem  advisable,  at  least  two  millions  of  ounces  per  month  of  the  silver  bullion  pur- 
chased under  the  provisions  of  the  act  entitled  ''An  act  directing  the  purchase  of  silver 
bullion  and  the  issue  of  Treasury  notes  thereon  and  for  other  purposes,''  approved 
July  fourteenth,  eighteen  hundred  and  ninety,  and  a  sum  sufficient  to  carry  into 
effect  the  provisions  of  this  act  is  hereby  appropriated  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated. 

Second.  That  after  the  passage  of  this  act,  the  Secretary  of  the  Treasury  is 
<]irected,  that  whenever  the  Treasury  coin  notes  issued  in  accordance  with  the  pro- 
visions of  the  said  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  or  when- 
ever the  silver  certificates  issued  by  virtue  of  any  act  of  Congress  authorizing  the 
issue  of  such  certificates  on  the  deposit  of  silver  dollars,  are  presented  for  redemp- 
tion, to  redeem  such  notes  and  certificates  in  either  gold  or  silver:  Provided,  That  in 
rase  the  amount  of  coined  gold  in  the  Treasury  exceeds  the  amount  of  the  coined 
silver,  the  Secretary  of  the  Treasury  shall  redeem  such  notes  and  certificates  in  gold 
cuin,  but  in  case  the  silver  coin  in  the  Treasury  exceeds  the  amount  of  gold  coin, 
Hiij'h  notes  and  certificates  shall  be  redeemed  in  silver  coin. 

Third.  That  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  issue 

Treasury  coin  notes  in  amount  equal  to  the  gain  or  seigniorage  of  the  silver  bullion 

.  purchased  under  the  provisions  of  said  Act  of  July  fourteenth,  eighteen  hundred  and 
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ninety:    PronM^  That  liopcafter  no  Trrasiii^'  notes  of  lc«»  denomination  than  fivi* 
dollars  shall  be  iiwued. 

Fourth.  That  npon  tho  deposit  in  the  Trejisury  of  any  gokl  or  silver  coin  the  Sec- 
retary of  the  Treasury  shall  issue  lYeasury  coin  notes  to  ihe  nominal  amount  ofsncU 
depoait,  ftud  all  laws  authorizing  the  issue  of  gold  and  siivf>r  certificates  are  UcieUy 
repealed,  and  all  laws  in  conflict  herewith  are  hateby  repealed. 

A  BIL^to  {Provide  for  tlio  distribaiion  of  a  aatioDal  cnrreBcy  and  for  tbo  cimdatim  and  nimip- 

tiou  thereof. 

Be  it  enacted  bif  the  Senate  and  House  of  Representatives  of  theVnlted  States  of  Amerka 
in  Congress  asscmhledf  That  from  and  after  the  passage  of  this  act  any  aaseciatioa  or 
corporation,  having  not  less  than  five  directors,  duly  orgaiiixeil  or  to  be  orgaaiied, 
and  transacting  a  oanking  business  under  and  in  accordance  with  the  laws  of  tbe 
Btate  or  Territory  or  district  where  the  same  may  be  located,  denominated  for  the 
purposes  of  this  act  as  **  State  banks/'  and  all  national  banks  or  national  banking 
associations  shall  be  entitled  to  issue  circulating  notes,  subject  to  the  provisions 
and  conditions  of  this  act. 

Sec.  2.  That  a  State  bank  desiring  to  avail  itself  of  this  act  most  submit  to  the 
Comptroller  of  the  Currency  a  statement  of  the  capital  of  such  bank,  which  miw* 
bo  fully  paid  in,  and  the  amount  of  the  surplus  or  reserve  fund  of  such  bank,  if 
any,  which  said  statement  shall  be  subscribed  and  duly  verified  by  the^ilidavitoof 
the  president,  cashier,  and  a  majority  of  the  directors  of  said  bank  or  association, 
and  shall  be  in  the  form  the  Comptroller  of  the  Currency  may  prescribe. 

Sec.  3.  That  the  Comptroller  of  the  Currency  shall,  under  the  direction  of  tbe 
Secretary  of  the  Treasury,  cause  to  be  engraved  plates  and  dies,  in  tbe  best  man- 
ner to  guard  against  counterfeiting  and  fraudulent  alterations,  and  shall  have 
printed  therefrom  and  numbered  suon  quantity  of  circulating  notes  in  Mank  of  tbe 
denomination  of  five  dollars,  ten  dollars,  twenty  dollars,  one  hundred  dollars,  fi?e 
hundred  dollars,  and  one  thousand  dollars,  as  may  be  required  to  supply  the  banks 
or  associations  by  this  act  en  ci tied  to  receive  the  same,  but  not  more  than  one- 
sixth  part  of  said  notes  shall  be  of  the  denomination  of  five  dollars. 

Sec.  4.  That  the  plates  and  dies  to  be  procured  by  the  Complaroller  of  tbe  Currency 
for  the  printing  of  such  circulating  notes  shall  remain  under  his  control  and  direc- 
tion, and  the  expenses  necessarily  incurred  in  executing  this  act,  respecting  the  pro- 
curing of  such  notes  and  the  issuing  thereof,  and  all  other  expenses  oonneeted  there- 
with, shall  be  paid  by  the  banks  or  associations  availing  themselves  of  this  act  in 
proportion  to  tne  amount  of  notes  issued  to  them  respectively. 

Sec.  5.  That  any  bank  or  association,  upon  having  complied  with  the  provisions 
of  section  two,  shall  be  entitled  to  receive  from  the  Comptroller  of  the  Currency  cirea- 
lating  notes  in  blank,  registered  and  countersigned  in  the  manner  and  amount  as 
hereinafter  provided.  The  aggregate  amount  of  the  notes  to  be  issued  by  the  Comp- 
troller of  the  Currency  shall  at  no  time  exceed  the  ratio  of  ten  dollars  per  capita  of 
population  of  the  United  States,  calculated  on  the  basis  of  the  last  preceding  censns, 
but  whenever  the  circulating  notes  now  issued  by  the  United  States  Treasury  (not 
including  notes  under  the  national-bank  act)  shall  do  withdrawn  from  circulation,  the 
Comptroller  of  the  Currency,  under  the  direction  of  the  Secretary  of  the  Treasury, 
may  increase  the  issue  of  notes  under  this  act  to  an  amount  not  exceeding  fifteoi 
dollars  per  capita,  calculated  on  the  basis  of  the  last  preceding  census  of  the  United 
States  at  that  time. 

Sec.  6.  That  no  bank  or  association  shall  be  allowed  to  issue  notes  in  exeeas  of 
one-third  of  its  paid-up  capital,  and  in  no  event  to  exceed  one  million  dollars. 

Sec.  7.  That  every  bank  or  association  must  keep  on  hand  and  in  reserve  at  all 
tiuieH  not  less  than  twenty-five  per  centum  of  the  amount  of  the  notes  issued  to  sneh 
bank  or  association  in  coin  or  its  equivalent  in  the  lawful  money  of  the  United 
States. 

Skc.  8.  That  each  bank  or  association  shall  pay  to  the  Treasurer  of  the  United 
States  in  the  month  of  July  in  each  year  a  tax  of  one  per  centum  upon  tbe  amount 
of  its  authorized  circulation  under  this  act. 

Skc.  9.  That  the  Comptroller  of  the  Currenoy,  whenever  the  exigencies  of  the 
occasion  shall  in  his  opinion  demand  it,  is  authorized  and  empowered  to  issue  to  tbe 
banks  or  associations  having  a  circulation  of  notes  under  this  act  an  additions! 
amount  of  notes  over  and  above  the  amount  authorized  by  the  sixth  section  of  this 
act,  but  the  amount  of  such  additional  issue  of  notes  shall  in  no  event  exceed  twenty 
per  centum  of  the  paid-up  capital  of  the  respective  banks  or  associAtlons.  And  in 
the  event  that  the  Comptroller  of  the  Currency  shall  not  make  such  additional  iMnea 
as  hereinbefore  in  this  section  provided,  then  whenever  not  less  than  one-third  in 
number  of  the  banks  or  associations  having  a  circulation  of  notes  under  this  art 
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shall  make  a  request  in  writing  to  the  Comptroller  of  the  Corrency  for  an  additional 
issue  of  snch  notes,  the  Comptroller  of  the  Currency  must  make  snch  additional 
isAue  to  such  of  the  hanks  or  associations  applying  for  the  same,  bat  in  no  event 
shall  such  additional  issue  exceed  twenty  per  ceutum  of  the  paid-np  capital  of  the 
respective  banks  or  associations  receiving  such  additional  issue  of  notes,  and  each  * 
of  the  banks  or  associatious  receiviug  such  additional  issue  of  notes  shall  pay  to  the 
Treasurer  of  the  United  States  a  tax  of  one  per  centum  on  such  additional  issue  for 
every  six  months  or  part  of  six  months  the  same  shall  remain  in  circulation  and 
until  the  same  shall  be  returned  to  the  Comptroller  of  the  Currency. 

Skc.  10.  That  within  ten  days  before  the  nrst  day  of  July  of  each  year,  and  at  such 
other  times  as  the  Comptroller  of  the  Currency  may  demand  the  same,  each  State 
bank  shall  file  with  said  Comptroller  of  the  Currency  a  certificate,  subscribed  and 
•worn  to  by  the  president,  cashier,  and  a  majority  of  the  directors  of  said  bank, 
stating  tliat  the  capital  and  the  twenty-five  per  centum  reserve  provided  for  in  sec- 
tion seven  are  intact.  Every  bank  or  association  which  fails  so  to  file  such  certifi- 
cate shall  be  liable  to  a  penaltv  of  two  hundred  dollars,  to  be  collected  in  the  laau- 
ner  in  which  penalties  are  to  be  colleoted  from  other  corporations  or  associations 
under  the  laws  of  the  United  States. 

Sjec.  11.  That  any  bank  or  association  going  into  voluntary  liquidation  must  first 
pay  over  to  the  Treasurer  of  the  United  States  the  amount  of  notes  issued  to  such 
l>ank  or  association,  deducting  therefrom  the  aggregate  amount  of  taxes  paid  by 
such  bank  or  association  to  the  Treasurer,  and  such  payment  shall  be  made  before 
■any  other  debt  or  obligation. 

Sbc.  12.  That/whenever  any  bank  or  association  fails  to  redeem,  in  the  lawfhl 
money  of  the  United  States,  any  of  its  circulating  notes,  upon  demand  of  payment 
duly  made  during  the  usual  hours  of  business  at  the  office  of  such  hank  or  associa- 
tion, the  Comptroller  of  the  Currency,  on  notice  of  such  refusal  to  pay,  duly  cer tilled 
by  a  notary  public,  shall  at  once  take  possession  of  all  the  assets  of  such  bauk  or 
association,  and  shall  collect  therefrom  a  sufficient  amount  to  cover  all  the  outstand- 
ing or  unredeemed  notes  of  said  bank  or  association ;  and  in  the  case  of  a  national 
bank  or  association  shall  proceed  thereafter  in  the  manner  and  in  accordance  with 
the  provisions  of  the  national-bank  act  in  eases  of  insolvency  of  a  national  banking 
association ;  and  in  the  event  of  the  failure  of  a  State  bank  to  redeem  any  of  its  eir- 
oniating  notes  said  Comptroller  of  the  Currency  ^all  pay  over  any  surplus  over  the 
amount  of  such  outstanding  or  unredeemed  notes,  and  the  expenses  of  collecting 
the  same,  to  the  bank  entitled  to  the  same  or  the  receiver  thereof  dnly  appointed; 
and  in  the  ev^it  the  sum  realized  from  the  assets  of  snch  insolvent  bank  or  association 
ahall  not  be  sufficient  to  cover  the  amount  of  the  ontstandinff  or  unredeemed  notes  of 
said  insolvent  bank  or  association  the  holders  of  record  of  toe  capital  stock  of  such 
insolvent  bank  or  association,  or  such  who  shall  have  been  holders  of  record  of  the 
capital  stock  of  said  bank  or  association  for  six  months  preceding  such  iasolvency, 
shall  be  jointly  and  severally  liable  for  such  deficiency. 

Sbc.  13.  That  moneys  received  for  taxes,  provided  for  in  sections  eight  and  nine  of 
this  act,  shall  be  appropriated  by  the  Treasarer  of  the  United  States,  under  the 
direction  of  the  Secretary  of  the  Treasury,  as  an  acenmnlative  sinking  fund,  and 
shall  be  invested  in  interest-bearing  bonds  of  the  United  States,  or  in  the  event  of 
there  not  being  a  sufficient  amount  of  United  States  bonds,  then  in  such  State  bonds 
as  Congress  may  direct;  and  whenever  tm  amount  of  such  sinking  fund  shall  have 
reached  a  sum  eaual  to  seventy- five  per  centum  of  all  outstanding  notes  issued  under 
this  act  the  banxs  or  associations  shall  pay  over  to  the  Treasurer  of  the  United 
States  the  twenty-five  per  centum  neld  by  them,  respectively,  as  a  reserve  fund  and 
as  provided  in  section  seven ;  and  upon  such  payment  being  made  tbe  bank  or  asso- 
ciation making  the  same  shall  be  relieved  and  released  from  all  further  liability  by 
reason  of  the  notes  of  said  bank  in  circulation  nnder  this  act,  or  for  the  redemption 
thereof. 

Sec.  14.  That  the  Treasurer  of  the  United  States  shall  apply  snch  reserve  fund  so 
paid  over  as  in  the  preceding  section  provided  for  the  purpose  of  redeeming  the 
notes  in  circulation  as  the  same  shall  be  presented  for  payment,  and  the  Treasurer 
of  the  United  States,  under  the  direction  of  the  Secretary  of  the  Treasury,  shnll, 
from  time  to  time,  sell  such  amounts  of  said  bonds  of  the  sinking  fund  as  provided 
for  in  section  thirteen  as  may  be  required  to  keep  the  reserve  fund  of  twenty-five 
per  centum  in  his  hands  intact  and  complete,  and  the  Treasurer  of  tiie  United  States 
shall  also  apply  the  idterest  arising  from  the  bonds  held  by  said  sinking  fund  for 
the  purpose  of  redemption  of  said  notes  in  circulation. 

Src.  15.  That  the  provisions  of  the  national-bank  act,  and  relating  to  matters  not 
hereinbefore  provided  for,  as  to  the  obtaining  and  issuing  of  said  notes  and  as  to  the 
redemption  thereof^  not  in  compliance  with  the  provisions  of  this  act,  and  for  the 
redemption  of  mutilated  and  worn-out  notes  and  as  to  tbe  penalties  and  punish- 
mwts  for  counterfeiting  the  same,  shall  be  deemed  a  portion  of  this  act. 
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H.  R.  58a0. 

A  BILL  direoting  the  coinage  of  the  silver  bullion  held  in  the  Treasniy,  and  for  other  pntpoMt. 


Be  it  enacted  hy  the  Senate  and  Houee  of  Bepreeentatives  of  the  United  Statee  of  Am 
in  Congrtu  aeeembled,  That  the  Secretary  of  the  Treasury  shall  immediately  eaitseto 
be  coined  as  fast  as  practicable  the  silver  bullion  held  in  the  Treasnrv,  purchased 
under  the  act  of  Jnly  fonrteenth,  eighteen  hundred  and  ninety,  entitled  "An  set 
directing  the  purchase  of  silver  bullion  and  the  issuing  of  Treasury  notes  thereon, 
and  for  other  purposes/'  to  the  amount  of  the  eain  or  seigniorage  of  such  bullion,  to 
wit:  The  sum  of  fifty-five  million  one  hundred  and  fifty-six  thousand  six  huodreil 
and  eighty-one  dollars,  and  such  coin  or  the  silver  certificates  issued  thereon  shall  be 
used  in  the  payment  of  public  expenditures,  and  the  Secretary  of  the  Treasury  may, 
in  his  discretion,  if  the  nee<ls  of  the  Treasury  demand  it,  issue  silver  certificates  in 
excess  of  such  coinage:  FroHded,  That  said  excess  shall  not  exceed  the  amount  of 
the  seigniorage  as  herein  authorized  to  be  coined. 

Sec.  2.  That  the  remainder  of  the  silvef  bullion  purchased  in  pursuance  of  said 
Act  of  July  fourteenth,  eighteen  hundred  and  ninety,  shall  be  coined  into  legid-ten- 
der  standard  silver  dollars  as  fast  as  i)racticable,  and  the  coin  held  in  the  Treasory 
f<»r  redemption  of  the  Treasury  notes  issued  in  the  purchase  of  said  bullion.  That 
as  fast  as  the  bullion  shall  be  coined  for  the  redemption  of  said  notes,  the  notes  shall 
not  be  reissued  but  shall  be  canceled  and  destrnyed  iijL  amounts  equal  to  the  coiD 
held  at  any  time  in  the  Treasury,  derived  from  the  coinage  herein  provided  for,  and 
silver  certificates  ms^  be  issued  on  such  coin  in  the  manner  now  provided  by  law. 

Src.  3.  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  into  effect 
the  provisions  of  this  act. 

n.  R.  a8e4. 

A  BILL  for  the  enconragement  of  the  mining  of  silver  in  the  United  States  and  for  the  fomatkn  of 

silver  gaaranty  banks. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepreeeniativee  of  the  United  Staleeof  Awteriea 
in  Congreee  aetembledy  That  any  person  or  persons,  association,  corporation,  or  mining 
company  int-erested  or  engaged  in  the  mining  or  purchasing  of  silver  bullion  within 
the  United  States  of  America,  and  having  a  properly  certified  "certificate  of  offioers 
and  directors''  transmitted  to  the  Comptroller  of  the  Currency,  may  apply  to  the 
Comptroller  of  the  Currency  for  a  certificate  to  engage  in  the  business  of  banking  in 
any  specified  place  within  the  United  States.  Such  association,  oorporation,  or 
mining  company  shall  be  known  as  a  "  silver  guaranty  banking  association,'*  and 
shall  be  subject  to  the  laws  regulating  national  banks  within  the  United  States, 
excepting  wherein  the  said  laws  do  not  come  in  conflict  with  this  act. 

Sbc.  2.  That  any  person  or  persons,  association,  corporation,  or  mining  oompsny 
aforesaid,  before  securing  authority  to  commence  a  banking  business  under  this  set, 
shall  transfer  and  deliver  to  the  keeping  of  the  Treasurer  of  the  United  States  silver 
bullion  to  the  full  value  of  fifty  thousand  dollars  and  upward,  but  not  exceeding  five 
hundred  thousand  dollars,  at  its  then  market  value  in  gold.  Such  silver  bullion 
shall  be  received  by  the  Secretary  of  the  Treasury,  and  shall  by  him  be  held  in  trost 
as  a  basis  of  banking  for  the  association  making  such  deposit  and  for  the  security  of 
its  circulating  notes. 

Sec.  3.  That  the  Secretary  of  the  Treasury  shall  demand  of  and  receive  from  every 
person  or  persons,  association,  corporation,  or  mining  company  organised  under  this 
act  United  States  bonds,  bearing  interest,  pay'ble  to  such  person  or  jMrsons,  associa- 
tion, corporation,  or  mining  company,  semi-annually,  in  gold,  in  such  an  amount  as 
he  may  deem  necessary  to  insure  the  original  cash  value  m  gold  of  all  silver  bnllioo 
so  deposited  with  him  in  trust  bv  the  depositing  association,  not  exceeding  twenty 
per  centum  of  the  value  of  the  bullion  so  deposited.  Whenever  the  cash  value  in 
gold  of  the  silver  bullion  so  deposited  with  the  Secretary  of  the  Treasury  by  any 
said  person  or  persons,  association,  corporation,  or  mining  company  shall  depreciate, 
the  Comptroller  of  the  Currency  shall  demand  of  and  receive  from  such  person  or 
persons,  association,  corporation,  or  mining  company  the  full  amount  of  sach 
depreciation  in  gold  so  long  as  such  depreciation  shall  continue.  If  any  such  penon 
or  persons,  association,  corporation,  or  mining  company  shall  fail  or  refuse  to  pay  op 
any  depreciation  in  its  bullion  deposited  with  the  Secretary'of  the  Treasury  for  the 
space  of  ninety  days  after  being  duly  notified  by  the  Comptroller  of  the  Currency, 
the  Comptroller  of  the  Currency  is  hereby  authorized  and  required  to  appoint  a 
receiver  to  close  up  the  business  of  such  person  or  persons,  association,  corporation, 
or  mining  company,  according  to  section  fiftv-two  hundred  and  thirty-four  of  tbe 
Kevised  Statutes.  Whenever  the  silver  bullion  on  deposit  under  this  act  ahall 
increase  its  value  in  gold,  the  Comptroller  of  the  Currency  shall  issue  to  the  said  per* 
sou  or  persons,  association,  or  uiiuiug  company  owning  the  deposit  circulating  notes 
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to  the  full  value  of  such  increase^  or  in  Ilea  thereof,  but  at  his  discretion,  remit  the 
amomit  to  such  person  or  persons,  association,  corporation,  or  mining  company,  in 
gold,  so  lon^  as  snoh  increase  in  its  cash  value  in  gold  shall  continue.  The  compu- 
tation of  said  increase  shall  be  made  on  the  first  day  of  January,  April,  July,  and 
Oetober  of  each  year,  it  being,  however,  expressly  provided  that  at  no  time  shall 
tho  reserve  for  the  security  for  the  circulation  of  said  banking  company  be  less  than 
twenty  per  centum  of  the  amount  of  said  notes  issued  to  said  association. 

8kc.  4.  That  any  association  or  mining  company  depositing  silver  bullion  guaran- 
teed ae  prescribed  in  section  three  of  this  act  shall,  on  producing  the  receipt  of  the 
Secretary  of  the  Treasury  therefor,  be  entitled  to  receive  registered  and  numbered 
cirenlating  notes,  in  blank,  in  denominations  of  five  dollars,  ten  dollars,  twenty 
dollars,  fifty  dollars,  one  hundred  dollars,  five  hundred  dollars,  and  one  thousand 
dollars,  and  in  no  other  denominations,  from  the  Comptroller  of  the  Currency  to 
the  fall  value  of  the  silver  bullion  such  association  or  mining  company  may  have  on 
deposit  Tvith  the  Secretary  of  the  Treasury.  And  such  circulating  notes,  after  being 
signed  by  the  president  and  vice-president  and  the  cashier  of  such  association,  bank- 
ing, or  mining  company,  may  circulate  the  same  as  money,  and  the  same  snail  be 
received  at  par  in  all  parts  of  the  United  States  in  payment  of  taxes,  excises,  public 
lands,  salaries,  and  all  other  debts  and  demands,  uoth  public  and  private,  except 
duties  OD  exports  and  imports.  And  every  nationiJ  banking  association,  and  every 
silver  guaranty  association  existing  under  this  act,  shall  take  and  receive  at  pat,  for 
any  debtor  liability  to  it,  any  and  all  notes  or  bills  issued  by  any  lawfully  organized 
silver  guaranty  banking  association  existing  under  this  act  within  the  United 
States,  and  the  same  shall  be  a  legal  tonder  for  the  payment  of  all  debts,  excepting 
duties  due  the  United  States  on  imports  and  exports.  Mutilated  and  destroyed  notes 
shall  be  treated  as  required  by  section  fifty-one  hundred  and  eighty-four  in  regard 
to  the  like  notes  of  national  banking  associations. 

Skc.  5.  That  when  any  person  or  persons,  association,  corporation,  or  mining 
company  may  elect  to  go  into  voluntary  liquidation  it  shall  deposit  a  sufficient 
amount  of  lawful  money  with  the  Secretary  of  the  Treasury  to  redeem  its  outstand- 
ing circulation.  Upon  such  deposit  the  Secretarv  of  the  Treasury  shall  reassign  to 
it  the  silver  bullion  and  the  United  States  bonus  he  holds  in  trust  to  secure  the 
redemption  of  its  notes  and  the  cash  value  in  gold  of  its  silver  bullion  on  deposit. 
When  the  Secretarv  of  the  Treasury  is  satisfied  that  any  association  organized  under 
this  act  has  refused  to  redeem  its  circulating  notes  he  may  cause  its  silver  bullion 
and  its  United  States  bonds  on  deposit  with  him  to  be  sold  at  public  auction  in  the 
city  of  New  York,  after  giving  sixty  days'  notice  of  such  sale  to  the  association. 
The  proceeds  of  such  sale  shall  go  to  the  redemption  of  its  circulating  notes  and  for 
the  reimbursing  of  the  United  States  to  the  amount  expended  in  such  sale.  The 
balance  shall  be  transmitted  to  the  association  within  thirty  days  after  the  sale  has 
been  consummated. 

8xc.  6.  That  in  order  to  encourage  the  production  of  silver  within  the  United 
States  of  America,  the  president  or  vice-president  and  the  cashier  of  every  associa- 
tion, corporation,  or  mining  companv  organized  under  this  act  must  swear  or  affirm 
that  the  silver  bullion  offered  by  them  to  the  Secretary  of  the  Treasury  is,  to  the 
best  of  their  knowledge  and  belief,  the  product  of  mines  located  within  the  terri- 
tory of  the  United  States  of  America,  or  was  in  said  territory  at  the  time  of  the  pas- 
sage of  this  act.  No  silver  bullion  or  silver  coin  for  the  purpose  of  recoinage  snail 
be  imported  into  the  United  States  under  a  specific  duty  of  twenty  cents  for  every 
ounce  so  imported. 

Skc.  7.  That  the  aggregate  amount  of  circulating  notes  issued  under  this  act  shall 
not  exceed  eight  dollars  per  capita  of  the  representative  population  of  the  United 
States  of  America. 

K.  R.  iiory. 

A  BILL  to  ooMtrne  the  law  which  gives  the  Ijeoretary  of  the  Treasury  the  right  to  redeem  coin 
obligations  in  gold  or  silver,  at  his  discretion. 

Whereas  an  Act  entitled  ''An  Act  directing  the  purchase  of  silver  bullion  and  the 
issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  approved  July  fourteenth, 
eighteen  hundred  and  ninety,  provides  ''that  upon  demand  of  the  holder  of  any  of 
the  Treasury  notes  herein  provided  for  the  Secretary  of  the  lYeasury  shall,  under 
such  regulations  as  he  may  prescribe,  redeem  such  notes  in  gold  or  silver  coin,  at 
his  discretion,  it  being  the  established  policy  of  the  United  States  to  maintain  the 
two  metals  on  a  parity  with  each  other  upon  the  present  legal  ratio,  or  such  ratio 
as  may  be  provided  by  law ; ''  and 

Whereas  this  provision  and  other  similar  provisions  for  redemption  in  coin  have 
been  construed  to  mean  that  the  Secretary  of  the  Treasury  has  no  discretion,  but 
most  redeem  in- that  coin  which  the  holder  Cf  the  obligation  demands^  and 

Whereas  such  construction  violates  both  the  letter  and  the  spint  of  the  law, 
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destroys  the  prinoiple  of  bimetallism,  and  plaoee  the  Treasory  at  the  merey  of  any 
who  may  conspire  to  reduce  the  gold  reserve  for  the  purpose  of  forcing  an  iasim  of 
bonds:  Therefore, 

Be  it  enacted  by  the  Senate  and  Houee  of  BeprmemiaMres  of  the  United  Staieevf  JsMricc 
in  Congreee  OMemhlcdy  That  all  obligations  heretofscfi  or  hereafter  inonrred  by  tlM 
Government  of  the  United  States,  whether  such  obligations  bear  intCTost  or  nsl, 
which,  according  to  their  terms,  ciEdl  for  payment  in  coin,  shall  be  payable  in  gold 
or  silver  coin  of  present  weight  and  fineness,  at  the  discretion  of  the  Secretaiy  sf 
the  Treasury,  and  the  right  of  the  holder  of  any  such  obligation  to  demand  payment 
in  a  pHrticular  kind  of  coin,  whether  gold  or  silver,  is  hereby  expressly  denied;  aod 
that  the  Secretary  of  the  Treasury  is  directed  to  maintnin  gold  and  silver  coin  on  a 

Sa*-ity  with  each  other  upon  the  present  legal  ratio,  or  such  ratio  as  may  be  provided 
y  law,  by  receiving  tho  same  without  discrimination  against  either  metal,  inpsy- 
ment  of  all  public  dues,  customs,  and  taxes» 

H.  R«  5041. 

A  BILL  to  provide  for  the  ft-ee  and  unlimited  coinii«e  of  slhrer  and  gold  at  the  present  ratb  and 

upon  eqaaJ  terms. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congi-ess  assembledt  That  on  and  after  the  passage  of  this  act  the  mints  of  the 
United  States  shall  be  opened  to  the  coinage  oi  both  silver  and  gold,  upon  the  sanis 
terms  as  existed  prior  to  eighteen  hundred  and  seventy-three:  Provided,  hotrereTf 
That  no  silver  or  gold  coined  hereafter  for  the  account  of  the  owners  shall  be  a  legal 
tender,  and  instead  of  being  stamped  *'one  dollar/'  "  five  dollars,"  "ten  dollars,'' and 
so  forth,  it  shall  be  stamped  **  one  globe,"  •*tive  globes,"  '*  ten  globes,"  and  so  forth, 
and  on  the  reverse  side  every  piece  of  such  coin  shall  lK>ar  the  words  ''Not  a  legal 
tender." 

Skc.  2.  That  nothing  in  this  act  sh^  be  construed  as  taking  away  tho  legal-ten- 
der function  of  any  silver  or  gold  already  coined. 

Sec.  3.  That  all  laws  or  parts  of  laws  m  conflict  with  this  act  shall  be,  and  hereby 
are,  repealed. 

fiL  R.  6481. 

A  BILL  directing  the  coinage  of  the  silver  bullion  held  in  the  Treasury. 

Be  it  en€u:ted  by  the  Senate  and  House  of  Bcpresentatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  shall  immediately  cause  to 
be  coined  into  legal-tender  standard  silver  dollars  as  fast  as  possible  the  silver  bol- 
lion  held  in  the  Treasury,  purchased  under  the  act  of  Jnly  fourteenth,  eighteen  hnn- 
dred  and  ninety,  entitled  "An  act  directing  the  purchase  of  silver  bullion  and  the 
issning  of  Treasury  notes  thereon,  and  for  other  purposes." 

Skc.  2.  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  into  elTect 
the  provisions  of  this  act. 

B[.R.6:(iy. 

A  BILL  to  provido  for  the  free  and  unlimited  coinage  of  silver. 

Be  it  enacted  by  the  Senate  and  House  of  Represeniatites  of  the  United  States  of  America 
in  Congress  assembled,  That  from  and  after  tne  passage  of  this  act  all  holders  of  silver 
bullion  to  the  amount  of  one  hundred  dollars  or  more,  of  standard  weight  and  fine- 
ness, shall  be  entitled  to  have  the  same  coined  at  the  mint  of  the  United  States  into 
silver  doll.irs  of  the  weight  and  fineness  provided  for  in  the  second  section  of  this 
act. 

Src.  2.  That  the  silver  dollar  provided  for  in  this  act  nhall  consist  of  four  hundred 
and  twelve  and  one-half  grains  of  standard  silver;  said  dollars  to  be  a  legal  teBder 
for  all  debts,  dues,  and  demands,  both  public  and  private. 

Sec.  3.  That  the  holder  of  the  silver  dollars  herein  provided  for  shall  be  entitled 
to  dcmosit  the  same  and  to  receive  silver  certificates  Ia  the  maimer  now  provided  by 
law  for  the  standard  silver  dollars. 

H.  R.  IMlSk 

A  BILL  to  provide  for  the  coinage  of  standard  silver  doUam,  and  for  the  iasiie  of  bonds  fat  Um  «f 
bonds  heretofore  asthorised,  and  for  other  pnrpoees. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  ofAmerim 
in  Congress  assembled,  That  so  much  of  the  act  entitled  "An  act  to  provide  for  tbe 
resumption  of  specie  payments,"  approved  January  fourteenth,  eighteen  hosdred 
and  seventy-five,  aa-authorizes  the  Secretary  of  the  Treasury  to  issue  and  sell  oei^ 
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tain  classes  of  bonds  of  the  United  States,  bearing  interest  at  the  rate  of  four  per 
centum,  four  and  a  half  per  centtinij  and  five  per  centnm,  respectively,  be,  and  tlio 
same  is  hereby,  repealed;  and  in  lien  of  said  bonds  the  Seoretary  of  the  Trea^siiry  is 
hereby  authorized  to  issne  and  sell  coupon  or  registered  bonds  of  the  United  Stutos 
in  denominations  of  twenty  dollars  ana  multiples  thereof,  payable  in  coin  after  five 
years  from  date,  bearing  interest  at  a  rate  not  exceeding  three  per  centum  ))er 
annum,  payable  quarterly  in  coin,  and  to  sell  and  dispose  of  the  same  at  not  Ichh 
than  par,  in  coin,  which  bonds  shall  have  like  qualities  and  exemptions  as  the  boudi 
authorised  by  said  act  of  July  fourteenth,  eighteen  hundred  and  seventy-five;  and 
the  Secretary  of  the  Treasury  shall  hold  and  use  the  proceeds  of  said  bonds  for  the 
purposes  specified  in  said  act,  and  the  act  entitled  '*  An  act  directing  the  purcbaso 
of  silver  bullion  and  issue  of  Treasury  notes  thereon,  and  for  other  purposes/' 
approved  July  fourteenth,  eighteen  hundred  and  ninety. 

Sbc.  2.  That  the  Secretary  of  the  Treasury  is  hereby  authorised  to  issue  and  sell 
bonds  of  the  character  and  description  mentioned  in  the  preceding  section  of  this 
aot  at  not  less  than  par,  in  coin,  and  apply  the  proceeds  thereof  to  the  redemption  of 
tho  ten-year  five  per  centum  bonds  of  tlic  United  States  now  outstanding,  or  lie  may 
oxofaauge  the  same  for  such  ten-year  five  per  centum  bonds;  but  in  making  such 
exchanges  and  redemptions  the  five  per  centum  bonds  shall  be  received  at  the  Treasury 
Department  at  a  price  not  less  favorable  to  the  Qovemment  than  a  three  per  centum 
basis  on  the  investment  in  said  five  per  centum  bonds  for  the  period  they  have  to  run 
from  the  date  of  such  redemption  or  exchange. 

Sbc.  3.  Hiat  the  Secretary  of  the  Treasury  be,  and  he  is  hereby^  authorized  and 
directed  to  coin  into  standard  silver  dollars,  as  rapidly  as  practicable,  forty-two 
million  six  hundred  and  sixty  thousand  two  hundred  and  forty-five  fine  ounces  of  the 
silver  bullion  now  held  in  the  Treasury,  and  the  said  coins  shall  be  paid  monthly 
into  the  Treasury  as  miscellaneous  receipts,  and  such  dollars  shall  be  a  legal  tender 
at  their  nominal  value  for  all  debts  and  dues  public  and  private,  except  where  other- 
wise expresslv  stipulated  in  the  contract.  The  Secretary  may  issue  certificates  on 
said  coin  in  l^e  forms  and  of  the  denominations  now  authorized  by  law,  which  cer- 
tificates shall  be  receivable  for  customs,  taxes,  and  all  public  dues,  and  when  so 
received  may  be  reissued. 

Sec.  4.  That  the  Secretary  of  the  Treasury  may  receive  silver  certificates  on 
df^posit^  without  interest,  from  any  national  banking  association,  in  sums  of  not  less 
than  five  thousand  dollars,  and  issue  certificates  therefor  in  such  form  as  he  may 
prescribe,  in  denominations  of  not  less  than  five  thousand  dollars,  payable  on  deniana 
m  silver  certificates,  or  in  standard  silver  dollars,  at  the  places  where  the  deposits 
were  made.  The  certificates  so  deposited  shall  not  be  counted  as  part  of  the  lawful 
money  reserve  of  the  association,  but  the  certificates  issue«l  therefor  may  be  counted 
as  part  of  its  lawful  money  reserve  and  may  be  accepted  in  the  settlement  of  clear- 
ing house  balances  at  the  places  where  the  deposits  therefor  were  made. 

8ec.  5.  That  a  sum  snfiicient  to  carry  the  provisions  of  this  aot  into  elt'ectis  hereby 
appropriated,  out  of  any  money  in  the  Treasury  not  othewise  appropriated. 

A  BILL  to  provide  for  the  maintenance  in  the  Treasnry  of  a  safe  gold  reserve,  fttr  the  coinage  of 
standard  ailver  dollarSf  and  for  other  purpoeee. 

Be  it  enacted  by  the  Senate  and  Houee  ofBepreeentatives  of  the  United  States  of  America 
{ft  Congreee  ateembledj  That  the  Secretary  of  the  Treasui^  is  authorized  to  purchase 
gold  coin  and  gold  bullion  with  Treasury  notes,  silver  coin,  or  silver  certificates,  and 
to  exchange  silver  coin  or  silver  certificates  for  gold  coin  or  gold  bullion,  and  all 
gold  coin  or  gold  bullion  which  shall  hereafter  be  purchased  or  otherwise  bucoiue 
the  property  of  the  United  States  shall  be  held  in  the  Treasury  as  a  permanent  gold 
reserve  fund  for  the  redemption  of  United  States  notes  heretofore  or  hereafter  issued, 
and  for  no  other  purpose;  and  none  of  the  gold  coin  or  gold  bullion  so  purchased  or 
acqnired  shall  be  paid  out  of  the  Treasury  for  any  purpose  except  for  the  redemption 
of  United  States  notes  heretofore  or  hereafter  issued.  But  the  Secretary  of  the 
Treasury  shall  issue  new  United  States  Treasury  notes  equal  in  amount  and  value  to 
the  gold  coin  and  gold  bullion  hereby  directed  to  be  accumulated  in  the  Treasury,  so 
that  there  shall  alwavs  be  an  amount  of  such  notes  outstanding  as  will  equal  in  value 
the  gold  coin  ami  gold  bullion  held  in  the  Treasury  under  the  provisions  of  this  act ; 
and  such  new  Treasury  notes  shall  be  a  legal  tender  for  all  debts,  public  and  private, 
except  where  otherwise  expressly  stipulated  in  the  contract,  and  shall  be  receivable 
for  customs,  taxes,  and  all  public  dues,  and  when  so  received  may  be  reissued;  and 
such  notes,  when  held  by  any  national  banking  association,  may  be  counted  as  a  part 
of  its  lawlul  reserve. 

Sbc.  2.  That  the  Treasury  notes  issued  in  accordance  with  the  provisions  of  this 
act  shall  be  redeemable  on  demand  in  coin  at  the  Treasury  of  the  United  States  or 
at  the  office  of  any  assistant  treasurer  pf  the  United  States,  and  when  so  redeemed 
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may  be  reissued.  Sacb  Treasary  notes  shall  be  prepared  by  tbe  Secretary  of  tbe 
Treasury  in  such  form  and  of  such  denominations,  not  less  than  one  doll^  nor  more 
than  one  thousand  dollars,  as  be  may  prescribe. 

Sec.  3.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  and 
directed  to  coin  into  standard  silver  dollars^  as  rapidly  as  practicable,  the  silver 
bullion  now  held  in  the  Treasury,  and  tbe  said  coins  shall  be  paid  monthly  into  the 
Treasury  as  miscellaneous  receipts,  and  such  dollars  shall  be  a  le^al  tender  at  their 
nominal  value  for  all  debts  and  dues,  public  and  private,  except  where  otherwise 
exprnssly  stipulated  in  the  contract.  The  Secretary  may  issue  certiticatee  on  said 
coin  in  the  forms  and  of  tbe  denominations  now  authorized  by  law,  which  oertifiestes 
shall  be  receivable  for  customs,  taxes,  and  all  public  dues,  and  when  so  reoeiTed 
may  be  reissued. 

Skc.  4.  That  the  Secretary  of  the  Treasury  may  receive  silver  certificates  on  deposit 
without  interest,  from  anv  national  bankiog  association,  in  sums  of  not  lees  than 
five  thousand  dollars,  ana  issue  certificates  therefor  in  snch  form  as  he  may  pre- 
scribe, in  denominations  of  not  less  than  five  thousand  dollars,  payable  on  demjuid 
in  silver  certificates  or  in  standard  silver  dollars,  at  the  places  where  the  depoeits 
were  made.  The  certificates  so  deposited  shall  not  be  counted  as  part  of  the  law- 
ful money  reserve  of  the  association,  but  the  certificates  issued  therefor  may  be 
countetl  as  part  of  its  lawful  money  reserve,  and  may  be  accepted  in  the  settlement 
of  clearing-house  balances  at  the  places  where  the  deposits  therefor  were  made. 

Sec.  5.  That  a  sum  sufficient  to  carry  the  provisions  of  this  act  into  effect  is 
hereby  appropriated,  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

K.  R.  6763. 

A  BILL  for  the  ropoal  of  the  tax  npon  the  notes  of  State  banlu  and  banking  aasodatioiM  «iad« 

certain  conditions. 

Be  it  enacted  by  the  Senate  and  House  of  Bepreeentatives  of  ike  UniUd  States  of  Awnerie^ 
in  Congress  assembled^  That  all  Acts  and  parts  of  Acts  imposing  a  tax  on  notes  of  State 
banks  or  State  banking  associations,  either  when  used  for  circulation  and  paid  oat,  or 
when  used  for  circulation  or  paid  out,  shall  be,  and  the  same  are  hereby,  repealed  as 
to  all  notes  of  such  State  banlcs  or  State  banking  associations  as  shall  be  authorized 
to  issue  notes  by  the  laws  of  the  State  in  which  they  are  respectively  sitnate :  Pnh 
videdj  That  the  law  of  the  State  under  which  said  banlks  or  banking  associations  issue 
notes,  or  the  charter  of  incorporation  of  said  State  bank  or  State  banking  association, 
shall  contain  the  following  requirements,  namely : 

First.  That  no  such  bank  or  banking  association  shall  issue  or  have  in  ctrenlation 
notes  in  excess  of  seventy-five  per  centum  of  its  paid  up  and  unimpaired  capital  stook. 

Second.  That  tbe  holders  of  the  circulating  notes  have  a  first  lien  npon  all  the 
assets  of  such  bank  or  banking  association  for  the  payment  of  said  circnlating 
notes. 

Third.  That  each  shareholder  of  such  bank  or  banking  association  is  made  per- 
sonally liable  for  tbe  payment  of  all  of  its  outstanding  notes  of  circulation  to  an 
amount  equal  to  the  par  value  of  the  shares  held  by  him,  together  with  any  amoont 
not  paid  up  on  such  shares. 

Fourth.  That  the  notes  issued  by  such  State  bank  or  State  banking  association 
shall  be  redeemed  upon  presentation  and  demand  at  the  counter  of  such  bank  or 
banking  association  in  money  made  a  legal  tender  by  the  laws  of  the  Um'ted 
States. 

Fifth.  That  an  examination  of  the  affairs  of  such  bank  or  banking  association 
shall  be  made  at  least  five  times  per  year  by  some  State  officer  thereto  duly 
authorized  by  the  State,  and  that  the  results  of  such  examinations  shall  be  pub- 
lished in  some  newspaper  or  newspapers,  to  be  designated  by  the  laws  of  the  State 
or  by  some  officer  of  the  State  thereto  duly  authorized. 

Skc.  2.  That  the  imposition  of  the  foregoing  conditions  shall  not  prevent  any 
State  fiom  imposing  other  conditions  not  inconsistent  with  the  requirements  oi 
this  Act 

K.  R.  6811. 

A  BILL  to  coin  gold  and  silver  monev,  establish  a  parity  between  gold  and  silver  ooia.  sad  |irovMa 
a  means  of  maintaining  the  same  with  legal-tender  notes,  and  to  equalize  the  utility  of  the  national 
banks. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and 
directed  to  have  coined  into  standard  silver  money  of  denominations  of  one  dollar, 
halves,  quarters,  and  dimes  of  proportionate  weight  I^it4  nl^e-ten^s  ftne|  tbe  silver 
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bullion  and  defSckced  coin  and  subsidiary  coin  now  or  heroaffcer  In  the  Treasury  of  the 
United  States  as  rapidly  as  practicable.  During  tbe  progress  of  the  coinage  the 
Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  have  prepared  and 
pay  out  as  money  certificates  redeemable  on  demand  in  silver  coin,  whiwi  cortiticates 
shall  be  a  legal  tender  for  all  debts,  public  and  private,  and  all  dues ;  but  in  no  event 
whatever  under  this  act  shall  the  certificates  exceed  the  amount  in  money  of  the 
bullion  or  coin  on  hand  when  coined. 

Skc.  2.  That  whenever  the  Secretary  of  the  Treasury  sliall  have  issued  or  paid  out 
of  the  Treasury  a  certain  sum,  not  exceeding  one  hundred  millions  of  dollars  in  cer- 
tificates or  silver  coin,  in  pursuance  of  the  provisions  of  the  foregoing  section  of 
this  act,  designated  as  section  one,  or  when  the  Treasury  shall  need  gold  coin  or 
bullion,  it  shall  be  lawful  for  and  the  Secretary  of  the  Treasury  is  hereby  authorized 
to  have  prepared  and  offer  for  sale  and  sell  bonds  of  the  United  States  in  sums  not 
leas  than  fifty  dollars  nor  more  than  one  thousand  dollars  each,  bearing  a  rate  of 
interest  not  exceeding  three  per  centum  per  annum,  payable  quarterly,  the  princi- 
pal thereof  payable  in  gold  coin  of  present  standard  m'not  less  than  ten  nor  more 
than  thirty  years  from  the  date  of  issue  therefor,  at  the  pleasure  of  the  United  States, 
which  bonds  shall  only  be  sold  or  issued  for  gold  coin  or  gold  bullion  of  standard 
value,  and  for  not  less  than  the  par  or  face  value  of  the  bonds;  and  the  aggregate 
amount  of  said  bonds  shall  not  exceed  the  aggre|^ate  amount  of  the  certificates  or  of 
the  silver  coined  under  this  act  on  the  ratio  of  sixteen  parts  of  silver  equivalent  to 
one  part  of  gold  as  the  parity  established  by  law  between  these  metals  for  coinage 
into  money.  And  the  gold  derived  from  said  bonds  shall  be  coined  as  needed  and 
covered  into  the  Treasury  to  meet  the  lawful  demands  therefor.  But  no  bonds  shall 
be  issued  to  an  amonnt  greater  than  this  parity  of  amount  of  value  between  silver 
and  gold  on  tbe  ratio  aM>ve  stated  in  possession  of  the  Treasury.  And  gold  bullion 
presented  at  the  mints  and  owned  by  citizens  of  the  United  States  may,  in  the  dis- 
cretion of  the  Secretary  of  the  Treasury,  be  coined  under  existing  laws  whenever 
practicable  to  coin  the  same. 

Skc.  3.  That  whenever  the  Secretary  of  the  Treasury  shall  require  bullion  for 
coinage,  in  accordance  with  section  one  or  two  of  this  act,  he  is  hereby  authorized  and 
directoa  to  purchase  thpbnlHon  either  of  silver  alone,  orof  gold  and  silver,  in  theopen 
nmrketon  due  notice,  and  preferably  of  United  States  production,  at  the  commercial 
rate  or  value  thereof,  notexceeding  thecouiage  value,  less  seigniorage,  and  to  pay  for 
the  same  in  lawful  money  or  in  certificates  payable  in  either,  or  both  gold  and  silver 
coin,  at  the  option  of  the  United  States.  And  the  Secretary  of  the  Treasury  may 
exchange  the  said  certificates  for  not  Ites  than  par  ill  lawful  money  in  lieu  of  direct 
payment  with  the  certificates.  But  in  any  event  the  parity  of  amount  of  coinage,  or 
of  purchase  of  gold  and  of  silver  for  coinage,  on  the  said  ratio  of  value  shall  be  main- 
tained, and  certificates  to  be  paid  out  as  money  to  represent  such  uncoined  bullion 
in  the  Treasury  may  be  issued,  payable  in  the  coin,  on  demand,  as  provided  in  sec- 
tion one,  and  the  bullion  be  coined  as  practicable.  The  standard  legal  weight  of  the 
silver  dollar,  exclusive  of  mint  tolerance,  shall  be  computed  as  four  hundred  and 
twelve  grains  and  ei|[ht-tenths  of  a  grain,  and  its  subdivisions  in  proportions,  with 
the  tolerance  added,  m  estimating  the  bullion  value,  at  nine-tenths  fine. 

Bec.4.  That  the  bonds,  coin,  and  certificates  issued  under  the  provisions  of  this 
act  shall  in  all  respects  have  the  same  legal  status  and  effects  as  other  bonds  and 
lawful  money  of  the  United  States,  and  l^  free  and  exempt  from  all  taxation;  but 
tho  amount  of  bonds,  or  of  certificates,  at  one  time  issued  and  outstanding  under  the 

E revisions  of  this  act  shall  not  exceed  five  hundred  millions  of  dollars ;  and  the  bonds 
ereby  authorized  may  be  exchanged  for  or  used  to  pay  off  any  other  bonds  issued 
under  prior  acts  of  Congress  whenever  such  bonds  shall  become  due  or  payable  by 
the  United  States,  and  also  be  available  at  par  as  security  for  bank-note  circulation 
which  maybe  authorized  by  the  several  States. 

Skc.  5.  That  when  the  commercial  value  of  gold  and  silver  shall  be  on  a  paritv  on 
tho  ratio  of  one  part  of  gold  equivalent  to  sixteen  parts  of  silver,  or  within  a  deci- 
;rram  as  the  mint  tolerance  of  coinage,  it  shall  be  lawful  for  the  Secretary  of  the 
IVeasuiy  to  receive  or  to  purchase  these  metals  to  be  coined  and  to  coin  them  into  a 
4)imeta]no  unit  of  gold  and  silver  combined,  on  the  metric  system  of  the  denomina- 
tions of  one  dollar  and  of  four  dollars.  The  unit  of  one  dollar,  consisting  of  eight 
hundred  and  eighty-five  milligrams  of  gold,  nine  grams  and  nine  hundred  and  fifteen 
milligrams  of  suver,  and  one  g^m  and  two  decigrams  of  copper,  total  weight  twelve 
grams,  value  one  hundred  cents,  and  be  denominated  the  **  metric  doUar,"  with 
suitable  distinctive  inscriptions.  The  four-dollar  "metric  gold"  coin  for  domestic 
and  for  international  use  shall  consist  of  six  grams  of  gold,  three  decigrams  of  silver, 
and  seven  decigrams  of  copper,  for  which  coinage  a  jseigniotage  shall  be  charged  in 
his  discretion;  and  said  metric  coins  shall  be  a  legal  tender  in  all  respects  as  fully 
as  any  other  lawful  money  of  the  United  States,  they  being  of  the  same  standard 
value  as  the  coin  of  troy  weight. 

B,  Eep.  236 49 
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Sbc.  6.  That  it  shall  ^e  lawfal  for  the  national  banks  to  loan  money  on  promis- 
sory iiotns  or  on  bond  and  mortgages,  secured  by  real  estate  or  land,  as  well  as  on 
commercial  notes  and  other  security;  and  the  tax  of  ten  per  centnm  heretofore 
authorized  on  Rtate  bank  notes  shall  not  be  levied  and  oolleoted  in  relation  to  notes 
issued,  when  based  upon  seonrities  deposited  with  State  treasurers,  respectively, 
aud  authorized  by  the  S5tate  in  which  the  bank  issuing  the  notes  is  located,  and  when 
such  notes  are  redeemable  and  redeemed  on  demand  in  lawful  money  of  the  United 
States. 

Sbc.  7.  That  sufficient  money  to  carry  into  effect  the  provisions  of  this  act  is 
herebv  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated; 
and  the  Secretary  of  the  Treasury  is  hereby  authorized  to  charge  and  pay  for  the 
same  out  of  the  seigniorage  fund  of  coinage,  to  be  kept  as  a  separate  fond  of  the 
Treasury,  and  to  cover  any  surplus  not  needed  into  the  Treasury  in  ^neral  account 

Sec.  8.  Tiiat  all  acts  and  parts  of  acts  inconsistent  with  the  proviaious  of  this  act 
be,  and  the  same  are  hereby,  repealed. 

A  BILL  to  provide  for  the  firee  ooinage  of  silver  dollars  of  value  equal  to  gold  doDan. 

Be  it  enacUd  hy  the  Senate  and  Houeeof  Bepreseniativee  of  the  United  Statee  of  Awuriea 
in  Congrese  aeeembled,  That  ftt>m  and  after  six  months  after  the  passage  of  this  act, 
silver  bullion  shall  be  received  and  coined  at  the  mint  into  silver  dollars  for  iht 
benefit  of  the  depositor,  upon  the  same  terms  and  conditions  as  ^Id  bnUion  is 
received  and  coined^  and  such  silver  dollars  shall  be  of  the  proportions  of  fineness 
aud  alloy  now  provided  bv  law  for  silver  dollars,  and  shall  bear  the  devices  and 
superscriptions  now  provided  by  law  for  silver  doUars,  and  shall  be  of  such  weight, 
to  be  fixed  as  hereinafter  provided,  as  shall  make  each  silver  dollar  equal  in  vune 
to  a  gold  dollar. 

Sbc.  2.  That  before  the  mint  is  opened  for  the  free  coinage  of  silver  dollars,  ss 
aforesaid,  the  Secretar^r  of  the  Treasury  shall  ascertain,  de^are,  and  proelaim  the 
average  commercial  ratio  of  value  of  silver  to  gold  for  the  period  of  ninety  days 
next  preceding  such  proclamation,  and  shall  fix  and  proclaim  the  required  weightof 
each  silver  dollar  to  be  coined  under  this  act  so  as  to  make  each  such  silver  dollar 
of  value  equal  to  a  gold  dollar,  upon  the  basis  of  the  average  commercial  ratio  of 
value  of  silver  to  gold  for  said  period  of  nihety  days,  and  the  weight  so  fixed  and 
proclaimed  shall  be  the  weight  of  aU  silver  dollars  which  shall  be  coined  after  the 
time  herein  Axed  for  the  commencement  of  coinage  under  this  act. 

Sec.  3.  That  the  silver  dollars  which  shall  be  coined  under  this  act  shall  be  a  legal 
tender  at  their  nominal  value  for  all  debts  and  dues,  public  and  private,  except 
where  otherwise  expressly  stipulated  in  the  contract;  and  other  silver  dollars  coined 
before  the  time  hereinbefore  specified  for  the  commencement  of  coinage  under  this 
act  shall  continue  to  be  legal  tenders  as  though  this  act  had  not  been  passed. 

Sec.  4.  That  silver  dollars  coined  under  this  act  may  be  deposited  in  the  Treasnir 
and  certificates  shall  be  issued  therefor  as  now  provided  by  law  for  issuance  of  cer- 
tificates for  silver  dollars,  and  such  certificates  shall  be  receivable  for  customs,  taxes, 
and  public  dues,  and,  when  so  received,  may  be  reissued,  and  aU  provisions  of  law 
concerning  silver  certificates  now  in  force  shall  be  applicable  thereto. 

n.  R.  69S1. 

A  BILL  to  provide  for  the  retlreraent  of  United  States  lesal-tenderand  national-bank  notes  of  omU 
denominations,  and  the  issue  of  coin  certificates  in  lieu  ol  gold  and  silver  oortJflcatM  and  TnasniT 
notes  issued  under  the  act  of  July  fourteenth,  eighteen  nnndred  and  ninety,  and  for  other  pur- 
poses. 

Be  it  enacted  hy  the  Senate  and  Hovee  of  Bepreeentatitee  of  the  United  States  of  America 
in  Congreee  aeeemhled,  That  hereafter  no  United  States  note  shall  be  issued  of  a 
denomination  less  than  ten  dollars  nor  more  than  five  hundred  dollars,  and  the 
denominations  higher  than  fifty  dollars  shall  not  exceed  in  value  one-fourth  of  the 
value  of  the  total  amount  outstanding  at  any  time ;  and  not  more  than  one-fonrth  in 
value  of  the  amount  of  circulation  issued  to  national  banks  outstanding  at  anytime 
shall  be  of  less  denomination  than  ten  dollars,  and  no  national-bank  note  heieaftor 
issued  shall  be  of  a  higher  denomination  than  one  hundred  dollars.  The  Secretarj 
of  the  Treasury  is  directed  to  make  the  changes  in  the  denomination  of  the  leff^- 
tender  notes  and  national-bank  notes  needed  to  comply  with  the  provisions  of  this 
act  whenever  said  notes  are  received  at  the  Treasury  for  auy  purpose. 

Sec.  2.  That  hereafter  coin  certificates  shall  be  substituted  for  silver  certificates 
and  gold  certificates  and  Treasury  notes  issued  under  the  act  of  Julv  fourteenth, 
eighteen  hundred  aiid  ninety^,  whenever  any  such  currency  is  authorized  to  be  issued 
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under  existing  laws;  and  all  gold  and  silver  certificates  and  Treasury  notes  issued 
nnder  said  act  of  Jnly  fourteenth,  eighteen  hundred  and  ninety,  now  outstanding 
shall  be  retired,  when  they  are  received  for  any  purpose  at  the'Tteasury  or  any  sub- 
treasury  of  the  United  States,  and  coin  certificates  of  the  denominations  hereby  pro- 
Tided  for  issued  in  their  stead ;  and  the  Secretary  of  the  Treasury  is  hereby  author- 
ised and  required  to  issue  coin  certificates  as  herein  provided,  on  all  the  surplus 
silver  and  gold  coin  and  gold  bullion  held  at  any  time  by  the  United  States  in  excess 
of  one  hundred  million  dollars  in  value  of  sold  coin,  and  the  Secretaiy  of  the  Treas- 
ury shall  issue  coin  certificates  in  lieu  of  all  the  Treasury  notes  issued  under  the  act 
of  July  fourteenth, eitchteen  hundred  and  ninety,  now  in  circulation  as  above  pro- 
vided, and  shall  also  further  issne  coin  certificates  on  the  silver  bullion  now  owned 
by  the  United  States  not  covered  by  said  Treasury  notes  until  all  of  such  bullion  is 
covered  by  coin  certificates  not  exceeding  one  dollar  for  three  hundred  and  seventy- 
one  and  one-fourth  grains  of  pure  silver;  and  it  shall  be  the  duty  of  the  Secretary 
of  the  Treasury  to  pay  out  the  coin  certificates  herein  provided  for  in  discharge  of 
all  the  obligations  of  the  United  States  except  such  as  have  been  heretofore  made 
payable  expressly  in  gold  and  silver  coin. 

Sec.  3.  That  any  person  or  persons  may  deposit  gold  or  silver  coin  of  the  United 
States  in  the  sum  of  ten  dollars,  or  any  multiple  thereof,  with  the  Treasurer  of  the 
United  States,  or  with  any  assistant  treasurer  at  any  United  States  subtreasury,  and 
demand  coin  certificates  of  like  amount  therefor.  It  shall  be  the  daty  of  the  Treas- 
urer of  the  United  States,  upon  the  receipt  of  said  money  or  of  any  original  certifi- 
cate of  deposit  issued  by  any  United  States  assistant  treasurer  at  any  United  States 
sabtreasury,  stating  that  there  has  been  deposited  therein,  by  any  person  or  corpor- 
ation, gold  coin  or  standard  silver  dollars  of  the  United  States  in  the  sum  of  ten  dol- 
lars or  any  multiple  thereof,  to  order  payment  of  a  like  amount  in  coin  certificates,  at 
the  counter  of  any  United  States  depository  designated  by  the  depositor,  in  such 
denominations  asho  may  request  in  writing,  of  not  less  than  one  dollar  nor  more 
than  five  hundred  dollars,  subject  to  the  limitations  hereinafter  provided,  which 
Bball  be  redeemable  in  eitner  gold  or  silver  coin,  at  the  option  of  the  United  States; 
and  all  the  certificates  hereby  authorized,  when  received  at  the  Treasury  in  any 
form  or  for  any  purpose,  shall  be  reissued,  or  new  certificates  of  the  same  denomina- 
tion substituted  for  such  as  are  returned  because  of  being  mutilated  or  defaced,  as 
now  provided  by  law  in  regard  to  the  notes  of  the  United  States.  No  coin  certifi- 
cates shall  be  issued  of  a  denomination  greater  than  five  hundred  dollars,  and  at  least 
two-thirds  in  value  of  such  certificates  outstanding  at  any  time  shall  be  of  denomi- 
nations not  exoeediuff  fifty  dollars. 

Sec.  4.  That  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury  to  cause  a  suffi- 
cient number  of  coin  certificates  of  the  various  denominations  hereby  authorized  to  be 
prepared  and  distributed  among  the  United  States  depositories  to  enable  them  to 
comply  with  the  provisions  of  this  act;  and  the  sum  of  fifty  thousand  dollars  is 
hereby  appropriated,  out  of  any  money  in  the  Treasury  not  otherwise  appropriated, 
to  enable  nim  to  prepare  and  distribute  said  certificates. 

Sbc.  5.  That  this  act  shall  take  efi'ect  ninety  days  after  its  passage,  except  as  to 
the  fifty  thousand  dollars  appropriated  in  section  four,  and  as  to  that  appropriation 
it  shall  take  effect  on  the  passage  of  this  act,  and  said  sum  shall  be  immediately 
available. 

A  BILL  to  stop  the  inter««t  on  national  d«bt,  and  for  other  purpoMs. 

Be  it  enacted  hy  tJ^e  Senate  and  House  of  Repreaentativee  of  the  United  States  of  America 
in  Congress  assembledf  That  the  Bureau  of  Engraving  and  Printing,  by  the  design 
and  direction  of  the  Secretary  of  the  Treasury  of  the  United  States,  shall  pre- 
pare plates  and  print  therefrom  currency  bills  of  the  United  States  of  America 
m  the  denominations  of  one  dollar,  two  dollars,  five  dollars,  ten  dollars,  twenty  dol- 
lars, fif^  dollars,  and  one  hundred  dollars,  equal  to  the  fcQl  amount  of  the  bonded 
indebtedness  of  the  United  States  of  America.  These  currency  bills  are  to  state 
npon  their  face  that  they  are  fall  legal  tender  for  their  face  value  for  all  dues  of  the 
United  States  or  citizens  thereof,  and  are  receivable  for  all  duties  and  taxes  duo 
the  United  States  of  America,  and  are  convertible  at  face  value  into  coin  of  both 
silver  and  gold  of  the  mintage  of  the  United  States  of  America  at  their  face  value, 
and  are  in  every  respect  a  fall  legal  tender  for  any  and  all  duties  to  and  from  the 
United  States  of  America  and  between  its  citizens. 

Sec.  2.  That  all  outstanding  bonds  of  the  United  States  of  America  now  extant 
most  be  presented  at  the  United  States  Treasury  within  ninety  days  from  the  pas- 
sage of  this  bill  by  a  two-thirds  vote  of  the  House  and  Senate  of  the  United  States 
of  Ameriea,  there  to  be  exchanged,  dollar  for  dollar,  for  the  currency  bills  of  the 
United  States. 
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Sue.  3.  That  all  bonds  of  the  United  States  of  America  failing  to  be  preeeated 
within  the  ninety  days  allowed  by  this  bill  will  be  debarred  payment  foreyer. 

8ec.  4.  That  all  payments  of  pension,  twelve  months  after  the  passage  of  this  act 
by  a  two-tiiirds  vote  of  the  House  and  Senate  of  the  United  States  of  America,  shiill 
be  made  and  met  by  an  aunnal  issue  of  currency  bills  from  said  plates,  printed 
annually,  equal  to  the  total  footings  of  the  annnal  amount  due  in  pensions,  and  no 
pension  shall  be  paid  out  of  any  other  moneys  the  United  States  of  Amw ica  msj 
nave  on  hand. 

Src.  5.  That  the  Secretary  of  the  Treasury  shall,  immediately  upon  the  passage  of 
this  bill  by  a  two-thirds  vote  of  the  House  imd  Senate  of  the  United  States  of 
America,  proceed  to  put  this  bill  and  its  provisions  into  effect,  and  shall  issue  a  call 
ahd  advertise  for  ninety  consecutive  days  that  all  bonds  of  the  United  States  of 
America  extant  must  be  presented  at  the  Treasury  of  the  United  States  to  be  con- 
verted into,  or  exchanged  for,  United  States  currency  bills,  dollar  for  dollar,  and  bo 
more. 

Sec.  6.  That  failing  to  comply  with  the  provisions  of  this  bill  to  issue  onrreney 
bills  of  the  United  States  of  America,  equa4  to  the  full  amount  of  all  United  States 
bonds  extant,  and  for  an  annual  issue  of  said  biUs  equal  to  amount  due  as  pensions 
by  the  United  States,  the  Secretary  of  the  Treasury  snail  be  impeaolMd  and  removed 
fromofiSee. 

H.  B.  T«47. 

A  BILL  to  aal^ioriie  the  appofaitmeiit  of  a  curreney  oommiMlo&r  ' 

Be  it  enacied  hy  the  Senate  and  Hou$e  of  BepresentaHvee  of  tibe  Uniied  Statee  of  Amenta 
in  Congreee  aeeembled,  That  a  commission  is  hereby  created,  to  be  known  as  the 
*'  United  States  Currency  Commission." 

Skc.  2.  That  the  President  of  the  United  States  shall,  by  and  with  the  advice  and 
consent  of  the  Senate,  appoint  fifteen  commissioners,  one  of  whom,  the  first  named, 
shall  be  president  of  said  commission;  not  more  than  seven  of  the  said  eommissioDen 
shall  be  directly  and  actively  engaged  in  the  business  of  banking;  not  less  than  two 
of  the  said  commissioners  shall  be  appointed  from  each  of  the  geographical  divisions 
of  the  United  States,  to  wit :  The  north  Atlantic  division,  the  south  Atlantic  division, 
the  northern  central  division,  the  southern  central  division,  and  the  western  din- 
sion ;  and  as  far  as  practicable  the  yarioos  leadine  opinions  on  the  currency  qnes- 
tion  shall  be  represented  in  the  membership  of  said  commission. 

Sec.  3.  That  the  said  commissioners  shall  receive  as  compensation  for  their  serv- 
ices each  at  the  rate  of  ten  dollars  per  day,  when  engaged  in  active  duty,  and  their 
actual  traveling  and  other  necessary  expenses;  and  the  commissioners  shall  have 
authority  to  employ  stenographers  and  two  messengers ;  and  the  Secretary  of  the 
Treasury  is  hereby  authorizea  to  assign  from  among  the  officers  and  employees  of 
the  Treasury  Department  throughout  the  United  States,  tn>m  time  to  time,  such  per- 
sons may  be  necessary  to  assist  tiie  commission,  which  persons  as  shall  be  allowed  their 
actual  traveling  and  other  necessary  expenses.  The  foregoing  compensation  and 
expenses  to  be  paid  by  the  Secretary  of  the  Treasury  out  of  any  moneys  in  the 
Treasury  not  otherwise  appropriated. 

Sec.  4.  That  it  shall  be  the  duty  of  the  said  commission  to  take  into  consideration 
and  thoroughly  investi|B;ate  the  past  and  present  condition  of  the  currency  of  the 
United  States,  with  a  view  to  the  determination  of  the  questioii  ae  to  the  best  and 
most  practicable  form  or  forms  of  currency  (both  metallic  and  paper)  for  the  United 
States,  with  special  reference  to  the  volume,  terms  and  conditions  of  issue,  exteatof 
circulation,  and  provisions  for  redemption.  To  this  end  it  shall  taJLe  testimony  and 
collect  and  collate  statistics  and  other  data  relating  to  the  issue  and  use  of  bank 
notes  (both  state  and  national),  the  issue  and  circulation  of  notes  of  the  Treasury  of 
the  United  States,  as  well  as  the  issue  and  cancellation  of  gold  and  silver  coins, 
together  with  such  other  information  as  it  may  deem  necessary  for  the  object  in 
view. 

Sec.  5.  That  the  said  commission  shall  have  its  principal  place  of  meeting  in  the 
city  of  New  York,  New  York,  but  committees  composed  of  any  one  or  more  of  the 
members  thereof  shall  also  hold  sessions  and  take  testimony  in  the  following-named 
cities:  Boston,  Massachusetts;  Baltimore,  Maryland;  New  Orleans, Louisiana;  Cin- 
cinnati. Ohio;  Memphis,  Tenn^ee;  Saint  Louis,  Missouri ;  Minneapolis,  Minnesota; 
Saint  Paul,  Minnesota;  Kansas  City,  Missouri;  San  Francisco,  Caliibmia;  Philadel- 
phia, Pennsylvania;  Atlanta,  Qeorgia;  Galveston, Texas;  Dallas, Texas;  Louisville, 
Kentucl^;  Chicago,  Illinois;  Omaha,  Nebraska;  Denver,  Colorado;  Portland, Ore- 
gon ;  and  such  other  trade  centers  as  t^e  commission  may  deem  expedient. 

Sec.  6.  That  the  said  commission  shall  make  a  final  report  of  the  result  of  its 
nvestigations  to  the  President,  to  be  transmitted  to  C  ongress,  together  wiih  thatss- 
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timoDy  taken  in  the  coarse  of  the  tame,  not  later  than  the  thirty-first  day  of  Decem- 
ber, eighteen  hnndred  and  ninety-four;  and  the  testimouy  taken  and  statistics 
obtained  shall,  from  time  to  time,  be  transmitted  to  the  Secretary  of  theTreasnry  to 
be  printed  and  distributed  to  the  members  of  Congress. 

▲  BILL  to  amend  the  Isws  applicable  to  national  banks,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepresentatives  of  the  United  Statee  of  America 
in  Congress  assemhledy  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
authorized  and  directed  to  coin  into  standard  silver  dollars,  as  rapidly  as  practicable, 
such  amount  of  the  silver  bullion  now  in  the  Treasury,  purchased  under  the  Act  of 
July  fourteenth,  eighteen  hundred  and  ninety,  as  will  produce  in  said  dollars  fifty- 
five  million  one  hundred  and  fifty-sue  thousand  five  hundred  and  thirty-seven  dol- 
lars, and  the  said  standard  silver  dollars  shall  be  deposited  in  the  Treasury  of  the 
United  States  and  become  a  part  of  the  general  cash  m  the  Treasury,  and  thev  shall 
have  all  the  Qualities  of  the  standard  silver  dollars  coined  under  the  Act  of  February 
twenty-eiflbth,  eighteen  hundred  and  seventy-eight. 

Sec.  2.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  to 
issue  and  sell,  at  not  less  than  par,  in  such  denominations,  not  less  than  twenty  dol- 
lars, and  under  such  regulations  as  he  may  prescribe,  bonds  of  the  United  States 
bearing  interest,  in  coin,  at  the  rate  of  three  per  centum  per  annum,  payable  quar- 
terly, and  redeemable,  in  coin,  at  the  Treasury  of  the  United  States,  after  five  years, 
and  to  use  the  proceeds  for  the  purpose  of  maintaining  a  parity  between  gold  and 
silver  at  the  ratio  provided  bylaw;  and  the  Secretary  of  the  Treasury  may  also 
issue  the  bonds  herein  described  in  exchange  for  any  outstanding  bonds  of  the 
United  States  bearing  a  higher  rate  of  interest:  Provided,  That  the  three  per  centum 
bonds  shall  be  issued  at  not  less  tban  par:  And  provided  further ,  That  the  bonds 
received  in  exchange  shall  be  surrendered  at  a  valuation  not  greater  than  the  equiv- 
alent of  said  three  per  centum  bonds  at  par.  • 

Sec.  3.  That  from  and  after  the  enactment  of  this  statute  there  shall  be  no  tax 
levied  or  collected  by  the  United  States  upon  the  circulating  notes  of  banks  doing 
business  under  State  authority. 

Sec.  4.  That  from  and  after  the  enactment  of  this  statute  the  tax  on  the  circulating 
notos  of  national  banks  shaU  be  one-fourth  of  one  per  centum  per  annum. 

Sec.  5.  That  from  and  after  the  enactment  of  this  statute  any  national  bank  shall 
be  entitled  to  receive  and  issue  its  circulating  notes  to  an  amount  equal  to  the  par 
value  of  its  bonds  deposited  with  the  Treasurer  of  the  United  States  as  security 
therefor:  Provided,  That  in  case  of  default  in  the  redemption  of  said  notes  they  shall 
constitute  a  first  lien  on  all  the  assets  of  the  bank  in  default. 

Sec.  6.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act 
are  hereby  repealed,  and  a  sum  necessary  to  carry  into  efloct  the  provisions  of  this 
act  is  hereby  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appro- 
priated. 

H.  u.  rail. 

A  BILL  to  provide  a  more  uniform  interconvertible  national  currency,  for  coining  the  silver  bullion  in 
the  Treasary,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  authorized 
and  directed  to  retire,  cancel,  and  destroy,  whenever  received  into  the  Treasury,  all 
the  silver  certificates  outstanding  issued  under  the  acts  of  Februarv  twenty-eighth, 
eighteen  hundred  and  seventy-eight,  August  fourth,  eighteen  hundred  and  eighty- 
six,  and  March  third,  eighteen  hundred  and  eighty -sev en ;  also  the  gold  certificates 
issued  under  the  act  of  March  third,  eighteen  hundred  and  sixty-three,  and  July 
twelfth,  eighteen  hundred  and  eighty-two,  and  the  Treasury  notes  issued  under  the 
act  of  July  fourteenth,  eighteen  hundred  and  ninety,  and  he  shall  cause  to  be  issued 
in  lieu  thereof  United  States  Treasury  notes  of  such  form  and  denominations  as  he 
shall  deem  expedient,  payable  to  the  bearer  on  demand  at  the  Treasury  in  standard 
coin  of  the  United  States.  Said  notes  when  so  issued  shall  belong  to  the  general 
fund  in  the  Treasui^  and  be  available  for  the  payment  of  current  expenses  and  appro- 

f>riations.  The  United  States  Treasury  notes  hereby  authorized  shall  be  receivable 
n  payment  of  all  taxes,  internal  duties,  excises,  debt-s,  and  demands  of  every  kind 
due  to  the  United  States,  and  all  demands  against  the  United  States,  except  where 
otherwise  expressly  stipulated  in  the  contract,  and  shall  be  a  legal  tender  for  all 
debts  within  the  United  States,  except  where  contracts  heretofore  made  were,  by 
their  terms,  expressly  payable  in  gold.    Said  United  States  Treasury  notes  shall,  on 
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itemaDd  of  the  holder,  be  redeemed  in  the  standard  coin  of  the  United  States,  if 
presented  in  sums  of  fifty  dollars,  or  any  multiple  thereof,  and  when  so  redeemed 
shall  be  reissued  and  become  a  part  of  the  general  fund  of  the  Treasnrj,  and  shiU 
be  available  for  the  payment  of  current  expenses  and  appropriations. 

Sko.  2.  That  as  fast  as  any  of  the  Treasury  notes  issuea  for  the  purchase  of  silrer 
pursuant  to  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  and  any  of 
the  certificates  referred  to  in  section  one  oi  this  act  are  retired  and  canceled  a  like 
amount  of  coin  held  under  the  provisions  of  the  existing  laws  for  the  redemption  of 
such  notes  and  certificates  shall  be  covered  into  the  Treasury  and  become  available 
for  the  payment  of  current  expenses  and  appropriations.  The  Secretary  of  the 
Treasury  shall  cause  to  be  coined,  as  rapidly  as  convenient^  all  the  gold  and  sflver 
bullion  now  belonging  to  the  Government  into  standard  coin  of  the  United  States. 
Fiftv  per  centum  of  the  ftill  reserves  now  required  by  law  to  be  kept  in  natiooal 
banks  shall  hereafter  be  kept  in  and  consist  of  standard  silver  dollars. 

Sec.  3.  That  a  gold  reserve  fdnd,  consisting  of  standard  gold  coin  equal  to  fifteen 
per  centum  of  the  amount  of  ali  legal-tender  Treasury  notes  outstanding,  inclodiog 
the  so-called  greenbacks,  shall  be  set  apart  for  the  redemption  of  said  Treasury  notes, 
and  a  reserve  fund  of  standard  silver  dollars  in  like  amount  and  for  the  like  par- 
pose  shall  be  created.  The  gold  and  silver  reserve  funds  shall,  as  near  as  possible 
in  each,  equal  fifteen  per  centum  of  the  Treasury  notes  outstanding  and  may  be 
reenforced  at  any  time  from  the  standard  coin  that  may  be  received  into  the  Treas- 
ury not  specially  dedicated  to  other  purposes. 

Sbc.  4.  That  if  at  any  time  either  tne  gold  or  the  silver  reserve  fund  shall  fall  below 
six  per  centum  of  the  amount  of  notes  outstanding,  the  Secretary  of  the  Treasory  is 
authorized  to  replenish  the  delinquent  reserve  fund  with  the  standard  coin  of  its 
kind  by  the  sale  of  bonds  bearing  the  lowest  rate  of  interest  at  which  the  bonds  can 
be  negotiated  for  at  par  in  the  kind  of  coin  needed.  Bonds  authorized  by  this  act 
shall  not  be  for  a  longer  term  than  twenty  years,  and  shall  be  payable  after  five  yesn 
from  the  date  of  their  issue. 

Src.  5.  That  a  sum  of  money  sufficient  to  carry  into  effect  the  provisions  of  this  act 
is  herebv  appropriated  out  of  the  general  fund  of  the  Treasury  of  the  United  States. 

Sec.  d.  That  this  act  shall  be  carried  into  effect  as  soon  after  its  approval  as  is 
consistent  with  the  abilitv  of  the  Secretary  of  the  Treasury  to  provide  suitable  and 
necessary  arrangements  therefor. 

M.  U.  7530. 

A  BILL  to  proTide  a  aniform  national  ourrency,  aod  to  provide  for  the  ciroalatkm  and  xedemptioB 

thereof. 

Be  it  mooted  hy  the  Senate  and  Bouee  of  Representatives  of  the  United  States  of  Amenee 
in  Congress  assembled j  That  section  three  hundred  and  twenty- four,  Revised  Statutes, 
be  amended  so  it  will  read : 

''  Sec.  324.  There  shall  be  in  the  Department  of  the  Treasury  a  bureau  charged 
'  with  the  execution  of  all  laws  passed  by  Congress  relating  to  the  issue  and  regula- 
tion of  a  national  currency,  secured  by  Unit^  States  bonds  or  a  deposit  of  lawiol 
money,  the  chief  officer  of  which  bureau  sh^l  be  called  the  Comptroller  of  the 
Currency,  and  shall  perform  his  duties  under  the  general  direction  of  the  Secretary 
of  the  Treasury." 

Sec.  2.  That  section  fifty-one  hundred  and  fifty-nine.  Revised  Statutes,  be 
amended  by  adding  at  the  end  of  the  section:  ''or  in  lieu  of  bonds,  shall  pay  into 
the  Treasury  of  the  United  States  in  lawful  money  an  amount  equal  to  the  circulat- 
ing notes  to  be  received  by  said  association,  for  which  amount  of  money  the  Treas- 
urer shall  sign  a  certificate  of  deposit,  payable  to  the  respective  association  (not 
negotiable  or  assignable),  bearing  a  rate  of  interest  of  two  per  Centum,  payable 
semiannually,  on  the  first  dav  of  January  and  July  in  each  year.  The  said  certificate 
of  deposit  to  be  payable  in  lawful  money,  and  to  be  retained  in  the  custody  and 
safe-keepinff  of  the  Treasury  of  the  United  States,  for  the  sole  purpose  of  securing 
the  redemption  and  payment  of  the  circulating  notes  issued  to  said  association." 

Sec.  3.  That  any  association  formed  under  the  provisions  of  the  national-banl[ 
act,  or  any  association  authorized  by  anv  State  or  Territorial  law  to  carry  on  the 
business  of  banking,  upon  the  delivery  of  bonds  as  prescribed  in>said  national-bank 
act,  or  upon  a  deposit  of  lawful  money  as  herein  provided,  the  association  making 
the  same  shall  be  entitled  to  receive  from  the  Comptroller  of  the  Currencv  circulat- 
ing notes  as  provided  by  sections  fifty-one  hundred  and  seventy-two  and  fifty-one 
hundred  and  seventy-three.  Revised  Statutes,  of  said  national-bank  act,  equal  in 
amount  to  the  money  deposited  or  to  the  par  value  of  the  bonds  delivered.  And  so 
much  of  section  fifty-one  hundred  and  seventy-one,  Revised  Statutes,  as  restricts  or 
limits  the  amount  of  circulating  notes  to  be  issued  is  hereby  repealed. 

Sec.  4.  That  all  acts  or  parts  of  acts  requiring  any  banking  association  to  keep  &▼• 
per  oentum  of  its  circulation  in  the  Treasury  of  the  Unitea  States  as  a  redemption 
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;  toad,  and  all  acts  or  parts  of  acts  reqoiriDg  such  association  to  keep  a  percentage 
!  of  their  capital  or  of  their  circulating  notes  as  a  reserve  fand  is  hereby  repealed. 

Sbo.  5.  That  all  restrictions  as  to  the  amount  of  money  any  assooiafion  receiving 
circulating  notes  from  the  Comptroller  of  the  Currency  may  loan  to  any  one  indi- 
▼idual,  firm,  or  company  (except  officers  of  the  association)  are  herehy  repealed. 

Sec.  6.  That  any  association  may  retire  any  portion  of  its  circulation  in  the  man- 
ner proYided  for  the  retirement  of  circulating  notes  by  the  national-bank  act:  Pro- 
vided, That  not  more  than  one-tenth  of  its  outstanding  circulation  shall  be  retired 
at  any  one  time,  and  the  interval  between  the  times  of  retirement  shall  be  not  less 
than  thirty  days. 

Sbo.  7.  That  in  lieu  of  all  taxes  by  the  Government  of  the  Union,  everv  associa- 
tion receiving  circulating  notes  under  this  act,  or  under  the  national-bank  act, 
shall  pay  to  the  Treasurer  of  the  United  States,  in  the  months  of  January  and  July, 
a  duty  of  three-fourths  of  one  per  centum  each  half  year  upon  the  amount  of  its 
capital  stock  beyond  the  amount  invested  in  United  States  bonds.  No  taxation 
shall  be  imposed  upon  the  circulating  notes  herein  provided  for  by  any  State  or 
municipal  authority,  but  the  shares  of  stock  and  the  real  estate  owned  liy  said  asso- 
ciation shall  be  snbject  to  local  taxation  the  same  as  they  would  be  under  the 
national-bank  act. 

M.  B.  7975. 

A  BILL  to  provide  for  the  ftee  eoinage  of  the  standard  silTer  dollar,  and  for  other  parposea. 

Be  it  enacted  dy  the  Senate  and  Houee  of  Representativee  of  the  United  States  of  Jmerioa 
in  Congress  assentbled.  That  on  and  after  the  passage  of  this  act  the  mints  of  the 
United  States  shall  be  opened  to  the  coinage  of  both  gold  and  silver,  and  that  there 
shall  be  coined  dollars  of  the  weight  of  four  hundred  and  twelve  and  a  half  grains 
troy  of  standard  silver,  as  provided  by  the  act  of  January  eighteenth,  eighteen 
hundred  and  thirty-seven,  and  upon  the  same  terms  as  existed  prior  to  the  demone- 
tization act  of  eighteen  hundred  and  seventy-three :  Provided,  That  the  coinage  of 
silver  dollars  provided  for  in  this  act  shall  not  exceed  four  and  one-half  million  dol- 
lars per  month:  Provided  further  f  That  the  coinage  of  silver  dollars  shall  be  discon- 
tinued when  the  total  amount  of  lawful  money  in  the  United  States  shall  have 
reached  the  sum  of  forty  dollars  per  capita  of  the  total  population  of  the  United 
Stat-es  as  shown  by  the  last  census,  and  such  coinage  shall  again  be  promptly 
resumed  whenever  the  total  amount  of  money  in  the  United  States  shall  have  fallen 
below  forty  dollars  per  capita  as  shown  by  the  latest  census  report. 

Sec.  2.  That  all  gold  and  silver  coins  of  the  United  States  shall  be  a  legal  tender 
for  all  debts,  public  and  private,  at  their  nominal  value,  and  the  same  be  inter- 
changeable at  the  Treasury  at  the  will  of  the  holder,  and  the  faith  and  credit  of  the 
Government  of  the  United  States  is  hereby  pledged  to  maintain  this  interchangeable 
relation  of  said  coins. 

Sbc.  3.  That  international  balances  shall  be  accepted  in  silver  by  the  United  States 
from  only  such  of  the  j§^at  commercial  nations  as  shall  have  opened  their  mints  to 
the  coinage  of  silver  into  legal-tender  money  and  are  therefore  willing  to  accept 
silver  in  turn  from  the  United  States  when  the  balances  are  reversed. 

Skc.  4.  That  a  person  or  persons  depositing  with  the  Treasurer  or  Assistant 
Treasurer  of  the  United  States  silver  dollars  hereby  authorized,  in  sums  of  not  less 
than  one  hundred  dollars,  may  receive  therefor  noni  the  Treasury  of  the  United 
States  certificates  corresponding  with  the  denominations  of  the  United  States  notes, 
and  the  coin  deposited  therefor  shall  be  retained  in  the  Treasury  for  the  payment 
of  the  same  and  the  certificates  so  issued  against  deposited  coin  shall  be  a  legal 
tender  for  all  debts,  public  and  private. 

Sec.  5.  That  the  Secretary  of  the  Treasury  shall  cause  to  be  paid  to  the  national 
banks  one-half  the  interest  as  it  accrues  to  them  on  their  bond  deposit  in  silver  coin. 

Sec.  6.  That  all  laws  or  parts  of  laws  that  are  in  variance  or  conflict  with  the 
provisions  of  this  act  i^all  he,  and  the  same  are  hereby,  repealed. 
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[Senate  Ifla.  Doc.  83,  Fifty- third  Congrenm  second  bcsmod.] 

LeiUrfrom  ike  Secretary  of  the  Treasury  relative  to  the  necexeity  for  iesuiug  hondf  in  order 
to  replenish  the  coin  reeerce  and  meet  puhHc  expenees-. 

Mr.  Voorhees,  from  the  Committee  on  Finanoe^  presented  the  followiug  letter  from 
the  Secretary  of  the  Treasury  submitting  statement  ahowing  the  actmd  condition 
of  the  Treasury  on  the  12th  day  of  January,  1894,  together  witn  draft  of  bill. 

Trkasitry  Departmknt,  Janue^Tf  IS,  1894, 
Dkar  Sir:  In  oompliauce  with  your  verbal  request  I  have  the  honor  to  submit, 
for  the  consideration  of  the  Finance  Committee  of  the  Senate,  statements  showing 
the  actual  condition  of  the  Treasury  on  the  12th  day  of  the  present  month,  and  id 
estimate  of  the  receipts  and  expenditures  during  the  remainder  of  this  month  and 
the  month  of  February. 

It  will  be  seen  from  these  statements  that  there  is  an  nrgent  necessity  for  saeh 
immediate  action  as  will  replenish  the  coin  reserve  and  enable  this  Department  to 
continue  the  payment  of  public  expenses  nnd  discharge  the  obligatidns  of  the  Gov- 
ernment to  pensioners  and  other  lawful  creditors. 

When  my  annual  report  was  prepared  it  was  estimated  that  the  expenses  during 
the  current  fiscal  year  would  exceed  the  receipts  to  the  amount  of  about  $28,000,000, 
and  I  asked  Congress  for  authority  to  issue  and  sell  bonds,  or  other  forms  of  obligt- 
tions,  to  an  amount  not  exceeding  $60,000,000,  bearing  a  low  rate  of  interest  and 
having  a  reasonably  short  time  to  run,  to  enable  the  Secretary  of  the  Treasury  to 
supply  such  deficiencies  as  might  occur  in  the  revenues.  The  estimate  then  made 
was  based  upon  the  assumption  that  the  worst  effects  of  our  financial  disturbsuces 
had  already  been  realised  and  that  there  would  be  a  substantial  increase  in  the 
revenues  for  the  remainder  of  the  year.  While  it  was  not  believed  that  the  defi- 
ciency then  actually  existing  would  be  supplied  by  increased  revenues  in  the  futaro, 
it  was  hoped  that  no  additional  deficiency  would  occur:  but  the  receipts  and  expend- 
itures durinff  the  month  of  December,  and  up  to  the  I2tli  day  of  the  present  month, 
show  that  the  estimate  of  a  deficiency  of  $28^000,000  at  the  close  of  the  year  was 
much  too  low.  The  actual  receipts  and  expenditures  during  each  month  of  the  year, 
and  the  monthly  deficiencies,  have  been  as  follows : 

Booeipte  and  exprndUwree  JUeal  ytatr  1894, 


Beoeipts. 


Ezpenditaree. 


ExceMof 
expenditoife. 


1893. 

July 

Angiiet 

September 

Actual  for  three  monthe 

Octolier 

November 

December 

1804. 
January  (12  days) 

Total 


$30,906,776.10 
23,800,885.80 
24.682.766.10 


$39,675,888.00 
33.806,228.48 
26,478.0iai7 


80,870,621.90 
24.663,884.07 
28,079,400.81 
28,812,027.00 


08,430,694.60 
29,588,792.84 
31,308,026.41 
80,068,260.61 


10,860,039.87      16,263,656.14 


18,770,1^41 

9,414.343.18 

806,254.tf7 


17,560,07161 
6,035,397.37 
7.322.  •&« 
7,746.20.51 

6,893,715.77 


162,085,384.06  [  206,643,428.00 


4S,658,04iN- 


If  the  same  averaffe  monthly  deficiencies  should  continue,  the  total  difiereore 
between  receipts  and  expenditures  on  the  30th  day  of  July  next  will  be  $78,167,^11 

According  to  the  best  estimate  that  can  be  made,  the  total  receipts  during  the  pree- 
ent  month,  and  the  mouth  of  February,  will  be  $41,900,000,  and  liie  total  expenditunt 
will  be  $60,300,000,  showing  a  deficiency  during  the  two  months  of  $18,400,000; 
but  this  does  not  include  any  payments  on  account  of  the  sugar  bounty,  claims  for 
which  to  the  amount  of  nearly  $5,000,000  have  already  been  presented,  iwd  are 
now  under  investigation  in  the  Department. 

The  assets  of  the  lYeasury,  and  the  current  liabilities  in  excess  of  certificates  and 
Treasury  notes  outstanding,  were  as  follows  on  the  12th  day  of  the  present  month: 
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A8SKTS. 

Gold $74,108,149 

Silver  dollars  and  bnlliou 8, 09?,  287 

ly'rnctional  silver  coin 12, 183, 903 

United  States  notes 6,081,327 

Treasury  notes  of  1890 2,476,000 

Ifational-bank  notes 14,026,785 

^inor  coin 988, 625 

Deposits  in  banks 15,470,863 

Total  cash  assets 132,327,889 

LIABIUTIES. 

Bank  note  5  per  cent  fund 7,198,219 

Outstanding  checks  and  drafts 5, 653, 917 

Disbursing  oflBcers'  balances 28, 176, 149 

Post-Ofiice  Department  account 3, 897, 741 

Undistributed  assets  of  failed  national  banks 1, 927, 727 

District  of  Columbia  account 142,613 

Total  agency  account 46,996,366 

Gold  reserve 74,108,149 

Net  balance 11,223,374 

Totalliabilities 132,327,889 

It  will  appear  from  this  statement  that  the  coin  reserve  has  been  reduced  to 
$74,108,149,  and  it  is  evident  from  the  condition  of  the  Treasury  that  the  Depart- 
ment will  have  no  means  to  defray  the  ordinary  expenses  of  the  Government  unless 
a  large  part  of  the  payments  are  hereafter  made  out  of  that  fund.  If  this  is  done, 
the  coin  reserve  will  be  reduced  by  the  1st  of  February  *to  about  $66,601,864,  a  sum 
wholly  inadequate  for  the  purposes  for  which  it  was  created. 

On  account  of  this  critical  condition  of  the  Treasury,  I  have  considered  it  my 
duty,  in  addition  to  the  earnest  recommendations  eontained  in  my  annual  report,  to- 
appear  twice  before  your  committee  and  after  full  explanations  of  the  situation 
urge  prompt  legislative  action  on  this  subject.  With  the  permission  of  the  commit- 
tee, I  have  prepared  and  presented  for  its  consideration  a  bill  which,  if  promptly 
passed,  would,  in  my  opinion,  meet  all  the  requirements  of  the  situation  by  provid- 
ing the  necessary  means  for  defraying  the  public  expenses  and  replenishing  tne  coin 
reserve  to  such  an  extent  as  to  assure  the  maintenance  of  the  parity  of  all  forms  of 
United  States  currency. 

While  this  proposed  measure  of  relief  has  not  yet  been  disposed  of  or  considered 
by  the  committee,  the  great  differences  of  opinion  which  are  Known  to  exist  in  both 
branches  of  Congress  concerning  the  propriety  of  granting  additional  or  amended 
authority  to  issue  bonds  in  any  form  or  for  any  purpose  render  it  doubtful  whether 
new  legislation  upon  the  subject  can  be  secured  in  time  to  provide  the  means  which 
are  imperatively  ^demanded  in  order  to  preserve  the  credit  and  honor  of  the  Govern- 
ment. Authority  to  issue  and  sell  bonds  for  the  purpose  of  maintaining  specie  pay- 
ments was  expressly  conferred  upon  the  Secretary  of  the  Treasury  by  the  act  of  Jan- 
nary  14,  1875,  but  it  has  not  been  exercised  since  1879,  and  on  account  of  the  high 
rate  of  interest  provided  for,  and  the  length  of  time  such  bonds  would  have  to  run, 
/^I  have  uoc  been  satisfied  that  such  an  emergency  has  heretofore  existed  as  would 
clearly  justify  their  issue.  But  the  necessity  for  relief  at  this  time  is  so  urgent, 
and  the  prospect  of  material  improvement  in  the  financial  condition  of  the  Govern- 
ment is  so  problematical,  that  unless  authority  to  issue  and  sell  shorter  bonds  or 
other  obligations,  bearing  a  lower  rate  of  interest  than  that  specified  in  the  existing 
law,  is  panted  by  Confess  at  a  very  early  day,  I  shall  feel  constrained  by  a  sense 
of  public  duty  to  exorcise  the  power  already  conferred,  to  the  extent  at  least  of  pro- 
viding an  adequate  coin  reserve. 

If  this  action  should  be  taken.  Congress  ought,  nevertheless,  to  provide  promptly 
for  the  deficiency  in  the  revenue  during  the  current  fiscal  year,  and  I  will  from  time 
to  time  advise  your  committee  of  the  condition  of  the  Treasury,  in  order  that  this 
subject  may  receive  due  consideration. 

I  have  the  honor  to  be,  yours,  very  respectfully, 


Hon.  D.  W.  VOOKHBES, 

Chairman  Committee  an  Finance,  U,  8.  Senate, 


J.  G.  Caklisue, 

Secretary, 
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▲K  ACT  to  amend  Motion  three  of  **Aji  aot  to  proTide  for  the  renunptMA  of  epeele  peynMata,** 
approTod  Janoary  foorteenth,  eighteeo  hundred  and  aereBty-flTO. 

B€*U  muKfUdhy  ik0  Senate  and  ffou$e  of  Bepre$eniative9  of  the  United  Simiee  of  Amer- 
iea  in  Congree%  a—emhled^  That  section  tiiree  of  "  An  act  to  proyide  for  the  reenmption 
of  specie  payments/'  approved  Janoary  foorteenth,  eighteen  hundred  and  seventy- 
five,  be,  and  the  same  is  nereby,  so  amended  that  in  lieu  of  the  descriptions  of  bonds 
therein  authorised,  the  Secretary  of  the  Treasury  is  hereby  authorized 4o  issue  from 
time  to  time,  as  he  may  deem  necessary,  and  in  such  form  as  he  may  prescribe,  cou- 
pon or  registered  bonds  of  the  United  States,  in  denominations  of  twenty-fire  dol- 
lars and  multiples  thereof,  redeemable  in  coin  at  the  pleasure  of  the  United  States 
after  years  fh>m  date,  bearing  interest  at  a  rate  not  exceeding  three  per  centam 

per  annum,  payable  nuarterly  in  coin,  and  to  sell  the  same  at  not  less  than  par  in 
coin ;  and  the  proceeds  of  such  bonds  shall  be  held  and  used  to  maintain  the  parity 
of  all  forms  or  money  coined  or  issued  by  the  United  States,  but  the  Secretary  of 
the  Treasury  is  hereby  authorised  to  use  ftom  time  to  time  such  part  of  such  pro- 
ceeds as  may  be  necessary  to  supply  deficiencies  in  the  public  revenues  during  the 
fiscal  year  eighteen  hundred  ana  ninety-four. 

Sbo.  2.  That  a  sum  sufficient  to  carry  the  provisions  of  this  act  into  effect  is  hereby 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 


(Senate  Ex.  Doc  Xo.  38,  Fifty-third  Congress,  second  session.] 

Letter  from  the  Secretary  of  the  TVoMitry,  in  answer  to  the  resolution  of  the  Senate  of  Feb- 
ruary f ,  1894 J  calling  for  information  as  to  the  number  of  offere  for  the  purcMse  ef 
bonds  proponed  to  be  issued  and  sold  in  the  notice  of  January  17, 1894,  with  the  namet 
and  places  of  business  of  those  making  the  offers  and  of  those  to  whom  sales  hate  bem 
made,  the  amount  to  each  and  at  what  prices^  and  when  the  offers  were  received,  and  trams' 
mittimg  a  statement  showing  the  facts  called  for, 

Treasuity  Department,  February  7, 1894. 
'    Sir :  In  response  to  Senate  resolution  dated  the  2d  instant,  as  follows: 

^'Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  herebv,  directed  to 
inform  the  Senate  how  many  offers  have  been  presented  for  the  purchase  of  bonds 
prdposed  to  be  issued  and  sold  in  his  notice  under  date  January  It,  1894,  giving  the 
names  and  places  of  business  of  the  persons  and  firms  and  companies  or  corpora- 
tions making  such  offers,  for  what  amount  and  at  what  prices  the  offers  were 
made;  also  the  names  and  places  of  business  of  the  jiersons  to  whom  the  said  bonds 
have  been  sold,  in  what  amount  to  each,  and  at  what  prices ;  also  when  the  offers  of 
each  and  all  of  the  bidders  were  received  at  the  Department,'' 
I  have  the  honor  to  transmit  herewith  a  statement  showing  the  names  of  subsoribers 
offering  117.223  for  the  bonds  whose  subscriptions  were  accepted,  their  addresses, 
the  respective  dates  of  the  receipt  of  their  subscriptions,  the  amount  thereof,  and 
the  amount  of  bonds  allotted  to  each  subscriber  at  that  price.  I  also  inclose  a 
statement  showing  in  the  same  way  the  offers  to  purchase  at  a  higher  price  than 
117.223  which  were  received  and  accepted,  and  a  list  of  offers  which  were  not  con- 
sidered. Among  the  latter  the  offers,  amounting  in  the  aggregate  to  150,000,000, 
received  from  0.  L.  Riker  were  not  considered  ^cause  that  gentleman's  financial 
standing,  as  stated  to  this  Department,  did  not  warrant  the  befief  that  he  would  be 
able  to  complete  his  subscription ;  and  the  offer  of  Clarence  T.  Walker  for  $8,000,000 
was  laid  aside  because  he  gave  only  a  temporary  address  and  an  effort  made  by  the 
Department  to  communicate  with  him  with  a  view  of  obtaining  bis  permanent 
address  was  unsuccessful.  The  bid  of  the  Central  Trust  Company  of  New  York  wan 
conditional.  The  remaining  offers,  which  were  not  considerod,  constitute  all  that 
were  received  after  12  o'clock,  noon,  on  the  1st  instant.  Proposals  received  later 
than  the  1st  instant  are  not  included  in  any  of  these  statements. 
Respectftilly,  yours, 

J.  O.  Carusle, 

Secretary, 

The  President  of  the  Senate. 
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Sub8oription$  to  6  per  cent  loan  o/1904.—rtioe,  117, ttS. 


Date  of 
receipt. 


1884. 
Jan.  19 
19 

19 
20 
18 
81 

S2 
20 
20 
28 

23 
24 

25 
27 
25 
27 
27 
26 
20 
28 
29 
28 
81 

80 
81 
81 
81 
81 
81 
81 

81 

22 

31 

31 

Feb.     1 

1 

1 

1 
1 
1 
1 
1 
1 
1 

1 
1 
1 
1 
1 
1 
1 

1 
1 
1 
1 
1 
1 
1 

1 
J 
1 
1 
1 
1 
1 
1 


Sobecriber. 


Chicago,  111. 
New  York . . 


do 

East  Saginaw.  Mich  . 
Washington,  D.O.... 
New  York 


Wichita,  Eana... 

New  York 

Lamed,  Kans 

Philadelphia,  Pa. 


do.... 

New  York . 


Tamaona.Pa 

Lowell,  Mass 

Washington,  D.  C 

Boston.  Mass 

Painted  Post,  N.T 

North  Benningf  on,  Yt 

San  Diego,  Cal 

Prescott,  Aril 

Salmon  Falls,  N.  H 

North  Bennington,  Y t . . . . 
Burlington,  Iowa 


B.B.Tilden 

Townsend,    Desmond    & 
Yoorhis. 

Fanny  Nolan 

D.B.  Freeman 

John  A. Jones 

Americati  Exchange  Na- 
tional Bank. 

Stanley  &  Home 

Henry  G.  Trevor 

A.  H.  Ainsworth 

Independence  National 
Bank. 

Wm.  Wagner 

Evening  Post  Publishing 
Co. 

IrvinH.  Bright 

Traders'  NaOonal  Bank. . . 

Jas.F.Bnssell 

Bay  SUte  Trost  Co 

Virginia  Brwin 

H.C.  White 

Merchants'  National  Bank . 

W.  B.  Haseltine 

B.W.  Townsend 

HawleyL  White 

German •  American   Sav- 
ings Bank. 

Silas  W»  aver 

Chase  National  Bank 

GaUatin  National  Bank... 

National  Park  Bank 

Manhattan  Tmst  Co 

National  Citv  Bank 

Drovers'  ana  Mechanics' 
National  Bank, 

Seaboard  National  Bank  . . 

B.E.Tilden 

J.W.Free 

C.F.Spurgin 

Hanover  National  Bank  . . 

Bank  of  Manhattan  Co 

Importers'   and   Traders' 
National  Bank. 

Merchants'  National  Bank. 

Knhn,  Loeb  &  Co 

Nanmbarg,  Laner  &  Co. . . 

Bank  of  America 

Yennilye&Co 

L.  von  Hoflrknan  &  Co 

Continental    National 
Bank. 

A.  Grover 

J. and  W.  Seligman  Si  Co.. 

Mechanic. '  National  Bank. 

Mailer,  Schall&Co 

linger,  Smithers  &  Co 

SpeyerftCo 

Heidelbach,    Ickelheimer 
&Co. 

"White  Si,  Hartshome 

Morton,  Bliss  &  Co 

Chemical  National  Bank . . ' do 

Baring,  Magonn  Sl  Co \ do 

Hallgarten  &Co I do 

Wm.  H.Stuart i  Richmond.  Me 

New  York  Life  Insurance  '  New  York 

and  Trust  Co. 

Lazard  Fr^res 

Metropolitan  Trust  Co. . 

&B.  McLean 

Sohafer  Bros 

Brown  Bros.  Sc  Co , 

United  States  Trust  Co. 

People's  Bank do 

Bank  of  New  York  Na-    do 

tional  Banking  Associa- 
tion. 

State  Trost  Co 

National  Citisens'  Bank 


Besidenoe. 


East  Greenwich,  B.I., 

New  York 

do 

do 

do 

do : 

Baltimore,  Md 


New  York.-... 
Chicago,  lU.... 

New  York 

Kinslev,  Kans. 

New  York 

do 

do 


.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 

.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 

.do. 
.do. 


.do. 
.do. 
.do. 
•do. 
.do. 
.do. 


Amount. 


$12,000 
1,000 

4,000 

10,UO0 

300 

2,600,000 

10,000 

60,000 

1,000 

200,000 

1,000 
26,000 

200 

10,000 

1,600 

100,000 

6,000 

6,000 

60,000 

10,000 

50 

6, 1100 

10,000 

20,000 

600,000 

400,000 

1,000,000 

260,000 

1,000,000 

50,000 

200,000 

10,000 

l,00ii 

800 

1,500,000 

500,000 

1,000,000 

500,000 
1,500,000 
100,000 
500,000 
500,000 
700,000 
250,000 
25,000 

1,000,000 
500,000 
100.000 
500.000 

1,000,000 
300,000 

200,000 
600.000 

1,000,000 

250,000 

250,000 

1,000 

1,000,000 

1,000,000 
260,000 
144,000 
100,000 
1,000,000 
2,500,000 
200,000 
500,000 


250,000 
100,000 


Less  6.331 
per  cent. 


58 

218 

633 

16 

188,276 

688 

2,665 

68 

10,602 

68 

1,888 

11 
688 

80 

6,831 

266 

266 

2,666 

683 

2 

266 

688 

1,066 
26,666 
21,324 
68,810 
13,827 
63,810 

2,666 

10,662 

638 

68 

48 

79,966 

26,666 

63,310 

26,656 
79,966 

6,331 
86,656 
26.666 
87,817 
18,827 

1,888 

68,810 
26,665 
5,831 
26,656 
68,810 
16.998 

10,662 
26,656 
68,310 
18,827 
18,827 
63 
68,810 

63,810 
18,327 
7,677 
6,881 
63, 310 
188, 275 
10,662 
26,666 


18,827 
6,881 


Allotment. 


$11,860 
950 

8,800 

9,450 

800 

2,866,700 

9,450 

47,350 

960 

189,850 

950 
28,660 

200 
9,450 
1,400 

94,660 
4,750 
4,750 

47,350 

9,450 

50 

4.750 

9,450 

18.950 

473.350 
378,700 
040.700 
286,650 
046,700 
47,850 

189,350 

9,460 

050 

750 

1,420,060 

478,350 

946,700 

473,350 
1,420,050 

94,650 
473,350 
478,350 
662,700 
236,650 

28,650 

946.700 
473,850 
94,650 
473,850 
946,700 
284,000 

189,350 
470,360 
946,700 
236,660 
236,660 
950 
946,700 

946,700 
286.650 
186,800 
94,660 
946,700 
2, 866, 700 
189,350 
478,360 


286,650 
94,650 
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Snb9cription  toSpsr  cent  loan  of  1904. — Prhef  /i7.jef5— Continued. 


DaUof 
receipt. 


Sabcorlber. 


BMid«noe. 


Aroonnfc. 


6.381 
percent. 


Allotment 


1894. 
Feb.     1 

1 

1 
1 
1 
1 

1 
1 
1 
1 
1 
1 


1 
1 

1 

1 
1 
1 
1 
1 
1 
1 
I 

Jan.   19 
Feb.     1 

1 


Girard  Life  Inaimiioe, 
Annuity  and  Tmet  Co. 

Kidder,  Feabody  &  Co... 

Mn.  Harriet  Kelly 

German  National  Bank 

A.J.Bnrhler 

Farmen'  Loan  and  Trust 
Co. 

Pbeniz  National  Bank ... 

Sixth  NaUonal  Bank 

Central  National  Bank . . . . 

Knickerbocker  Truet  Co  . . 

Union  Trust  Co , 

New  York  Life  Inauranoe 
Co. 

National  Bank  of   Corn- 


Philadelphia.  Pa. . . 

Boston,  IdCass 

Baltimore.  Md 

CiDOlnnati,  Ohio... 
Washington,  D.  C. 
New  York 


New  York  Seonrity  and 
Trust  Co. 

Fifth  Avenue  Bank 

Merohanto'  National  Bank. 
J.D.Probst  &Co 


.do. 
.do. 
.do. 
.do. 
.do. 
.do. 

.do. 

.do. 


B.L.I>ay&^Co 

Hudson  River  Bank 

Bankof  Stateof  New  York. 
Bolognesi,  Hartlield  Sc  Co. 

Ailin£&Secor 

Brooklyn  Trust  Co 

Rochester  Trust  and  Safe 
Depositee. 

W.J.Neil 

Fourth  National  Bank . . . . 
Lit 8.  Wormser 


do 

Hiddletown,  Ohio . 

New  York 

do 

Boston 

New  York 

do 

do 

do 

do 

Rochester,  N.  Y  ... 


Butchel,Ohio.. 

New  York 

do.. , 


160.000 

1.000.000 

1,000 

26,000 

400 

2,000.000 

60,000 

60.000 

1.000.000 

600.000 

2,600,000 

8,000.000 

1,000,000 

600.000 

600,000 
200,000 
600,000 
200.000 
1.000.000 

30.000 
100,000 

26,000 
3UO,000 
200.000 
100.000 

2,000 
1,000,000 
1,000,0^0 


$2.0» 

68,810 

68 

1.388 

21 

106,010 

2,666 
2,066 
68.310 
26.066 
133,276 
160.980 

63.310 

26.666 

26,006 

10,002 

20,666 

10,602 

68,810 

1.600 

6.881 

1,838 

16.908 

10.002 

6,831 

138 
68.810 
63.810 


42.996,850 


2.292.161 


047, SSO 

946,700 

960 

23,  CO 

400 

1,8».40D 

47.350 
47,:t50 
946.700 
473,250 
2,360,700 
2,640.030 

946,700 

478.350 

473.3S0 
188,350 
473,350 
180,350 
946,700 
28.400 
94.630 
23,650 
2»i.O00 
180,350 
94.teO 

2,450 
944^700 
941^700 


40.704,700 


Treasury  Dbpartmrnt, 
Wofhington,  D,  C,  February  S,  1894. 
The  Allotment  of  bonds  to  onbooriben  bidding  117.223,  amounting  in  the  aggre- 
gate to  $40,704,700,  is  hereby  approved. 

J.  G.  Carusle, 

Secreiarif. 

8uk$oHpiUm$  to  6 percent  loan  of  1904.— Price,  117.H4  to  tOO. 


Date. 


Snhecriber. 


Amount.     Coupon. 


sur  ^- 


1894. 

Jan.  31 
23 

Feh.  1 
1 
1 
1 
1 
1 

Jen.  81 


Feb. 


1 
1 
Jan.  31 
83 
26 
26 
81 
19 
20 
20 
22 
26 
20 
27 
27 
80 
81 


Third  Katlonal  Bank.. 

T.H.Moeeley 

Sailer  Sl  Stevenson 

Eutaw  Savings  Bank . . 
People's  Trust  Co 

A.  J.  Mayer 

L.  von  Hoflhian  4E&  Co . .. 
Eutaw  Savinffs  Bank . . 
American      Exchange 

National  Bank. 
Kidder.  Peabody  &  Co.. 
Lee,  Hi^urinson  &  Co  . . , 
CentralNstional  Bank. 
MrB.MattieJ.B«rry.. 

E.J.Hardtner 

Ambrose  Snow 

Daniel  W.  Cosgrove  . . 

J.E.  Tower 

First  National  Bank. . 

C.J.Cooper 

People's  Trust  Co 

B.  £.  Tilden,  trustee  . . 

Jas.  Conway 

Morris  Hark 

L.  J.l^erer , 

Van  Schaiok  &  Co 

First  National  Bank. . 


Cincinnati,  Ohio].. 
West  Point.  Miss. 

Philadelphia 

Baltimore 

Brooklyn 

New  York 

do 

Baltimore 

New  York 


Boston 

do 

Springfield.  Mo 

Athens,  Ohio 

Pineville.  La 

Rockland,  Me 

Marlboro.  Mass 

New  Tork 

Milford,  Del 

Oxford,  N.C 

Farmington,  Me 

Cliicago 

Harpers  Ferry.  W.  Va. 

Herkimer,  N.Y 

Baltimore 

New  York 

San  Francisco.  Cal  .... 


$100,000 

1,000 

100.000 

60,000 

600.000 

260,000 

800.000 

50,000 

500,000 

250,000 

250,000 

26,000 

800 

2.000 

10.000 

1,000 

60 

16,000 

100 

20.000 

10,000 

1,600 

100,000 

100 

6,000 

100,000 


$100,000 
50,000 
600,000 


$109,000 
1.000 


800.000 

60.000 

600.000 


60 


20,000 

IO.00O 

500 

100.000 

100 

5,000 


25,000 
300 

2,000 
10.000 
1,000 


15,0 


1,000 


100.fl 
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117.284 
I17.a5 
117. 2» 
117. 8» 
117.  B5 
117. 2» 
117. 2» 
117.225 
117.225 

117.227 

117.228 

117. » 

117.23 

U7.25 

117.23 

U7.2J7 

U7.J4 

117.26 

117.25 

117.25 

117.25 

117.25 

117.25 

117.25 

U7.a5 

U7.85 
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ffuHtrlpiions  to  6  per  cent  loan  of  1904. — Pnoe,  117. 2B4  to  ;00t7— -Continnecl. 


Date. 


Subscriber. 


Residence. 


Amount. 


Coupon. 


Begis- 
tered. 


Price. 


18M. 
Feb.    1 

Ju.  31 

31 

81 

22 
81 

81 

81 
31 


Feb.     1 
1 

1 

1 
Jan.  31 
feb.     1 

1 

1 

1 

Jan.  31 


Feb. 


1 

1 

Jan.  81 

23 

30 

31 

Feb.     1 

Jan.  28 

28 

31 

Feb.     1 

1 
Jan.  28 
Feb.  1 
Jan.  31 
81 
81 
Feb.  1 
Jan.  81 

81 
Feb.     1 


Jan.  81 
19 
30 
20 
18 
20 
20 
22 
28 
28 
28 


Heidelbaoh,  lokdhei- 
mer  &  Co. 

Kational  Shoe  and 
Leather  Bank. 

Bank  of  BriUsh  North 
America. 

Albanv  County  Savings 
Baafc. 

J.W.Lefcgett 

Merchnnts'  National 
Bank. 

Lawrence  National 
Bank. 

FaUkiil  National  Bank . 

Heidelbaoh,  lokelhei- 
mer  tt  Co.,  account 
Ohio  Valley  National 
Bank,  Cincinnati, 
Ohio. 

CaMweU  St.  Bunker 

Chaa-C.  Burke 

Merchants'  National 
Bank. 

Irving  5.  Lotbrop 

International  Trust  Co. 

L.  W.  Morrison 

United  SUtes  Mortgage 
Co. 

E.  BoUins  Morse  Sc  Bro. 

Stein  Bros 

Bank  of  British  North 
America. 

E.  H.  Bonner  &  Co 

Kidder,  Peabody  &  Co. . 

B.  KoOins  Morse  tc  Bro. 

Ohio  Valley  National. 
Bank. 

National  Bank  of  Be* 
public,  Washington, 
V.  C,  for  First  Na- 
tional Bank,  Cincin- 
nati, Ohio. 

E.  Bollins  Morse  8c  Bro. 

Maier  Berliner 

First  National  Bank. . . . 

East  Tennessee  Na- 
tional Bank. 

W.E.Newbert 

People's  National  Bank . 

J.H.Hecht 

Manufacturers'  Na- 
tional Bank. 

Boobe  db  Coulter 

Merchants*  Loan  and 
Trustee. 

National  Bank  of  Be- 
demption. 

New  England  Trust  Co. 

C.F.Troutman 

Kidder,  Peabodr  &  Co. . 

Knmmer  4t  Becker 

Bullitt  Coun^  Bank  . . . 

Slis'thF.LeffingweU... 

Hambleton&Co 

Northwestern  National 
Bank. 

D.W.Cosgrove 

National  Bulk  of  the 
Bepublio  for  First 
National  Bank,  Cin- 
cinnati^ Ghio. 

Frank  Bosenburg  Sc  Co. 

First  National  Bank. . . . 

G.  Schreitmiller 

Louis  Schraidt 

James  Levy  &Bro 

Fanners'  National  Bank . 

CharkaBraden 

H.O.HaU 

Boehe  &  Coulter 

J.  W.  Crosby 

Jos.  J.  Sweeney 


New  York 

do 

do 

Albany,  N.  T  . 

Moscow,  Tex.. 
Boston 


Lawrence,  Mass 

Ponghkeepsie,  N.  T 

Naw  York... 


do b. 

do 

Richmond,  Va.. 


Dalcoiir,  La  . 

Boston 

New  York. . . 
do 


Boston 

Baltimore,  Md. 
New  York 


do 

Boston 

do 

Cincinnati,  Ohio. 


Boston 

New  York 

Bonham,  Tex 

Knoxville,  Tenn .. 

Kansas  City, Mo.. 
Burlington,  Kans . 

Boston 

Baltimore 


do.. 

Chicago . 

Boston... 


do 

ShepherdsviUe,  Ky . . 

Boston 

Baltimore 

ShepherdsviUe,  Ky , . 

Suromit,N.J 

Baltimore 

West  Superior,  Wis  . 


Marlboro,  Maas. . . 
Washington,  B.  0. 


Baltimore,  Md 

Brew8ters,N.Y... 

New  York 

do 

Cincinnati,  Ohio.. 

Hudson,  N.Y 

West  Point,  N.  Y  . 
Washington,  D.  C. 

Baltimore.  Md 

New  York 

Baltimore,  Md 


$100,000 

200.000 

250,000 

70.000 

6,000 
100,000 

20,000 

100.000 
100,000 


10,000 

6,000 

150,000 

4,000 
500,000 
125,000 
500,000 

200,000 
100,000 
250,000 

5,000 
250,000 
200,000 
100.000 

100,000 


100,000 

4,500 

80,000 

50,000 

400 
25,000 
50.000 
25,000 

50,000 
250,000 

200,000 

500,000 

500 

250,000 

10,000 

2,500 

400 

50,000 

100,000 

500 
100,000 


50,000 

20,000 
100 
100 

10,000 

0,000 

500 

150 

50,000 

500 

2,000 


$100,000 


$200,000 


250,000 
70,000 
6,000 


600 

'i66,'oo6 


10,000 
5,000 


100,000 


200,000 
100,000 
250,000 

5,000 


200,000 
100,000 


100,000 


400 

*56,'66o 


50,000 
260,000 

200,000 

500,000 


10,000 

*6o,66o 


50,000 

20,000 

100 

100 


150 

50,000 

500 

1,000 


100.000 
19,400 


117.  ai 

117.25 

117.25 

117.25 

117.25 
117.25 

111.25 

117.26 
U7.26 


117.25 
117.25 
117.25 


117.26 
400,000  U7.251 
125,000  117.26 
500,000     117.26 


117.26 
117.27 
117.80 


4,500 


50,000 


25,000 


26.000 


800 


2,500 
400 


100.000 
500 


6,000 
600 


1,000 


117.30 
117.810 
117.83 
117.35 

117.21 


117.38 
117.446 
117.60 
117.50 

117.50 
117.50 
117.50 
117.50 

117.51 
U7.52 

117.52 

117.56 
117.576 
117.607 
117.75 
117.80 
117. 816 
117. 816 
117.825 

U7.g6 
.876 


117.1 


117.875 

U8 

118 

118 

118 

118 

U8 

U8 

U8 

118 

118 
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Bub9€Hj^Hon$  io5p0r  tent  loan  of  1904,—Pric$  lll.tU  to  «0t>— Continntd. 


DfttA. 


SabMribtr. 


Besidence. 


Amount.     Coapon.      j5& 


PdML 


Jan.  27 
M 
28 
28 


Teb.  1 

Jan.  81 

Feb.  1 

1 

Jan.  81 

r«b.  1 

Jan.  81 

Feb.  1 

Jan.  31 

Feb.  1 

Jan.  22 

.  80 

26 

81 

26 

26 

27 

Feb.  1 

1 

Jan.  22 

81 


Feb. 


Jan.  26 
27 

26 
28 
20 
20 
22 
20 
26 
26 
27 
27 
26 
81 

Feb.  1 
1 

Jan.  28 
27 
20 
23 


Plantera'  National  Bank 

George  H.  Wright , 

Franklin  Bank 

Geo.  M.  Wright  for 
Mrs.  8.  H.  Dewey. 

I.  Wind 

David  King,  Jr.,  oom- 
mittee,  etc. 

Daxid  King,  Jr.,  guar- 
dian, etc. 

J.Taaoer 

William  B.  Matthews. . . 

B.  J.  Dougherty 

James  Keith 

L.  Wormser  &  Bro 

Merchants'  National 
Bank. 

Silas  £.  Hurin,  attor- 
ney for  Ella  P.  Corn- 
Chan,  guardian. 

Kational  Bank  of  Com- 
merce. 

National  Bank  of  Com- 
merce. 

J.Mayer 

E.M.  Cronin , 

Bradford  Kational 
Bank. 

William  T.  Owsley 

0.  F.  Sonthmayd 

Frank  Bosenburg  &.  Co. 

A.  C.  Downer 

First  Kational  Bank.... 

G.  J.  Van  Sohott 

Bmory  Freed  ScCo 

A.  w.  Brans , 

Alexander  Seibald 

Miss  Katharine  Gibbon 

B.H.Oook 

First  Kational  Bank. . . 

Hambleton  SlCo 

Cha».  A.  Wissroani. 

Geo.  D.  Hawks 

Merchants'  Kational 

Bank. 
Bradford  Kational 

Bank. 

Adolph  Bothbarth 

Heniy  McEnroe 

Geo.  E.  Morgan , 

Columbia  Kational 

Bank. 

Mary  Connor 

Farmers'  Kational 

Bank. 

BoseMagee 

Bay  State  Trust  Co 

James  Spear 

B.  Reifegerste 

J.  C.  O'Connor 

Miss  E.C.  Todd 

BcT.V.F.Sohmitt ...... 

Wm.  D.  Kierste 

Jay  Brooks 

M.J.Hess 

Susanna  K  May 

Matthew  L.  Brett 

Laura  J.  Crawford 

Silas  TL  Hurin,  atfy,  etc. 

Wm.  Connor 

W.Graves&Co 

Michael  Treston 

Wichita  Kational  Bank 


Biohmond,  Ta . 

KewYork 

St.  Louis,  Mo  . . 
KewYork 


HuntsTille,Ala.... 
Washington,  D.C  . 


.do. 


Eau  Claire,  Wis . . 
Washington,  D.  C. 
Indianapolis,  Ind . 
LitUe  Book,  Ark  . 
Jeanerette,  La . . . . , 
Boston,  Mass 


Findlay,Ohio. 


KewYork.... 
St  Louis,  Mo  . 


KewYork.... 

do 

Bradford,  Pa  . 


Washington,  D.  C  . 

KewYork 

Baltimore,  Md 

Philadelphia,  Pa... 
Mexico,  Mo . 


Passaic,K.J 

Philadelphia,  Pa... 

Elkton,Md 

Baltimore,  Md 

Philadelphia,  Pa... 
Wbitehan,K.Y.... 

Miners  ville.  Pa 

Baltimore,  Md 

KewYork 

Weldon,K.  C 

Boston 


Bradford.  Pa.. 


Kew  York 

Washingjbon 

Fulton,  lU 

Minneapolis,  Minn . 


Philadelohia 

GreenTlIle,  Ohio. 


Philadelphia 

Boston 

Philadelphia 

Bellport,  Long  Island  . 

Joliet,IU , 

AsburyPark,K.J.... 

Washington 

Baltimore 

Chicago , 

KewYork. 


Kew  Albany,  Ind  . 
Washington,  Ind . . 
Washington,  D.  C  - 

Findlay,  OUo 

PhiUdelphia 

Frankfort.  K.Y... 

Philadelphia 

Wichita,  Kans 


$200,000 
600 

200,000 
600 

60 
20.000 

40,000 

500 

300 

500 

5,000 

4,000 

200,000 

1,000 


26,000 

70,000 

6,000 
27,000 
26,000 

450 

10,000 

50,000 

2,000 

10,000 

600 

20,000 

500 

8,000 

1,500 

10.000 

40.000 

50,000 

300 

800 

100,000 

26,000 

500 
800 
600 
500 

8,000 
10,000 

8,000 

60,000 

20,000 

800 

60 

60 

800 

60 

6,000 

60 

500 

600 

260 

40(1 

8,000 

1.000 

8,000 

50 


'  $200,000 


$200,000 
50 


9,286,800 


600 


500 

5,000 
4,000 


1,000 


70.000 


50,000 
2,000 
10,000 


20,000 


1,500 


50,000 
800 
300 


600 

aoo 


50,000 


50 

60 

800 

50 


50 

ioo' 
ioo' 


20,000 
40,000 


300 


200,000 


26.000 


27,  ( 


118 
118 
118 
118 

118 
118 

118 

118 
U8 
U8 
118 
118 
U8 

118 


450 
10,000 


600 
8,000 


10,000 


100,000 


800 
300 
600 

8,000 
10.000 

8,000 

*2b'666' 


5,000 


8,000 

1,000 

8,000 

50 


118 

U8 

118 
118 
118 

116 

118.100 

11&U5 

118L25e 

118.  S» 

U&SN 

U8.3S0 

118. 4M 

118.410 

U1411 

u&ni 
ii&m 

118.411 
U&42 

uaso 

118.50 

11&50 

U&875 
119 
U9 
lift.n 

119.01 
119.55 

U9.ill 

U9.fl3 

1» 

120 

190 

V» 

120 

1» 

120 

ISO 

190 

120 

180 

120 

120L2U 

120.90 

190.82* 


BECAPITTJLATIOK. 

B«nds  at  117.228 $42,906,850 

Allotment  of  same .* $40,701,700 

Bonds  at  higher  prices 9.296,300 


Total. 
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Treasury  Department, 
WashingUniy  D,  C,  February  $,  1894. 
The  proposals  of  finbscriben  bidding  more  than  117.22S,  amoanting  in  the  aggregate 
to  |9,2d5y3(X),  are  hereby  accepted. 

J.  G.  Carlisle, 

Seoretary, 

8ub8cripHon8  to  6  per  cent  loan  of  1904, — Bids  not  considered. 


Date. 


Subscriber. 


Beaidenoe. 


Amount. 


Price. 


ISM. 
Feb. 


(*) 
(•) 
(*) 

r) 

(*) 

Jul.  ao 


Central  Trust  CompaBy 

C.  T.Walker 

Third  National  Bank 

National  Bank  of  the  Repnblic 

Kewanee  Nat  ional  Bank 

Town-topics  Financial  Bank. . . 

KirkMunson 

C.L.Riker 


New  York 

Greenville,  N.  C 

Louisville.  Ey 

New  York 

Kewanee.  HI 

New  York 

Wolllngford,  Vt 

Woodruff  Hotel,  Cbioago. 


$2,000,000 

8,000,000 

50,000 

500.000 

5,000 

150^000 

100 

t  50, 000, 000 


55,706,100 


117.228 
117. 815 
119.613 
117.223 
117.815 
117.223 
122.069 


*  Received  after  12  o'clock  m.,  February  1, 1894. 

t  Fifty  separate  offers  of  $1,000,000  each,  at  prioes  ranging  firom  118.60  to  119.58. 


[Senate  Ex.  Doc.  47,  Fifty-third  Congress,  second  session.] 

Letter  from  the  Secretary  of  the  Treasuf^  in  response  to  the  Senate  resolution  of  Feb- 
ruary f,  1894,  giving  a  statement  of  the  paper  money  redeemed  and  reis/med  or 
destroyed  since  January  14, 1875  ;  also  giving  statements  relative  to  the  establishment 
and  maintenance  of  the  gold  reserve. 


The  President  of  the  Senate: 


Treasury  Department,  February  21, 1894. 


I  have  the  honor  to  acknowledge  the  receipt  of  a  resolution  of  the  Senate,  dated 
the  2d  instant,  as  foUows : 

**  Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to  inform 
the  Senate  what  amount,  if  any,  of  the  different  kinds  of  paper  money  or  currency 
issued  by  the  Government  has  been  redeemed  since  January  14, 1875,  to  this  date, 
classifying  such  money  or  currency,  giving  the  amounts,  respectively,  by  years  of 
such  redemption,  and  what  portion  of  such  currency  or  money  thus  redeemed,  if 
aay,  was  destroyed,  and  what  portion  was  reissued,  giving  the  amounts  and  classes 
by  years,  respeotivelv ;  also  by  what  right  or  authority  the  so-called  gold  reserve 
DOW  maintained  in  the  Treasury  was  established,  when  established,  and  under  what 
aulbority  it  is  now  maintained.'' 

In  response  I  respectfully  submit  the  following  tabular  statement,  which  exhibits 
the  statistical  details  specified  in  the  resolution  by  fiscal  years: 


Kind. 


Redeemed. 


Destroyed. 


Reissued. 


1875  (January  15  to  June  30) 

Demand  notes 

United  States  notes 

Crold  certificates 

Cnrrency  certificates , 

Fractional  currency 

Totrf 

1876. 

Demaad  notes 

United  States  notes 

Gold  certificates 

Correnoy  certificates 

Fractional  currency 

Total 


♦2,180 
55,047,010 
88,655,000 
35,075,000 
10.229,060 


6,208,420 
6,151,800 


8,280,750 


$48,818,600 
82,503,200 
36,075,000 
15,999,200 


148,009,140 


15,618,150 


132,895,990 


8,190 
97,177,054 
83,734,000 
108,305.000 
86,058,729 


8,190 
5,999,296 


25,905,000 
7,682,829 


91,177,758 
83,784,000 
82.400,000 
28,875.900 


825, 277, 973 


88,590,815 


285,687,658 
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Kind. 


Badeemed. 


Destroyed.  I 


1877. 


Demand  not<« 

United  Stiitcil  noten  . 

Oi)ldoertltlcfttp» 

Carrencjr  oeriiflraU*H 
Fractional  currency. 


12,055  $3.S65 

82,448,851     10.007,052 

45,250,000   

56,046,000  { 

14,043,458  '  14.043,458 


Total '    197,790,264     24.054.365 


1878. 


Demand  note* 

United  SUtea  notM.. 

Gold  certlflcate» 

hllver  cert!fioatea 

Cnrrency  certificates. 
Fractional  corrency  .. 


1,685 
80.850,267 
47,548,000 


1,065 
13,063,316 


672. 440, 886 
45,250.0M 
56.045,001 


173, 7K,  889 


Total. 


1870. 


Demand  notea 

United  States  notea  . . 

I  iuld  oertiflcatba 

Silver  certiflcatea 

Currency  oertifloatea. 
Fractional  oarrency . . 


Total. 


1880. 


Demand  notea 

United  States  not<«... 

Gold  certificates 

Silver  oertiflc^ites 

Currency  ccrliflcatos  . 
Fractional  currency . . . 


Total. 


1881. 


Demand  notea 

Unlte<l  Rtatea  notaa... 

Gold  certificates ■ 

Silver  certificates 

Currency  certiflcatea  . 
Fractional  oarrency . . . 


296,170.800 


827 

64,107,838 

41,270,700 

8.460,060 

106,680,000 

705,150 


221,234,560 


496 

81,302,568 

7,400,100 

183,680 

62,110,000 

251,717 


151, 257, 566 


Total. 


1882. 


Demand  notea 

United  States  notes... 

Gold  oartiflcates 

Silver  certificates 

Currency  certiflcatea  . 
Fractional  oarrency. . . 


Total. 


1883. 


Demand  uotaa 

United  Statea  notea . . 

Gold  certiflcatea 

Silver  certiflcatea  .... 
Currency  certiflcatea. 
Fraotional  currency. . 


Total. 


1884. 


United  States  notes . . 

Gold  certiflcates 

Silver  oertifleatea 

Currenoy  certificates. 
Fractional  cnrrenoy . . 


Total.. 


440 
54,546,834 
2,221.680 
2,110,740 
20,225,000 
100,001 


70, 221, 105 


840 

70,620,424 

745,800 

»,  360, 820 

15,165.000 

68,706 


104.860,500 


710 

100,764,714 

0,368,480 

12,510,870 

20,210,000 

46,557 


151,010,840 


545 

80,048,236 
26,455,080 
20,005,140 
27.820,000 
20,620 


160,250,530 


67,275.901 
47,548.  on 


04,415,000      7,735.000      8fl^600,009 

8, 853, 866      8, 856, 366 


24,675,840  I  201,503,061 


827 


28.963,300 


16,015.000 
705,150 


46,574,2 


405 


7,400,100 


15,055,000 
261,717 


22,716,312 


04,107,8» 

12,817.410 

^40D,05i» 

80,765,000 


174,660.883 


81,301561 


183.680 
47.065,000 


128.541,26 


54,545.834 

2,221,680    

....» 2,119.740 

2.600.000  •     17.565,090 
100,601    


4,001,121       74,230,074 


8iO 
'745,'80O 


70,530,424 


50,706 


606,846 


710 


180.000 
46,567 


227,267 


545 


050,000 
20,600 


971,174 


0,369.830 
15,]65,Ma 


104. 065. 214 


lflO,T04,n4 
0,368.481 
12. 619. 839 
20,060,090 


151,683,073 


86.0<8,S8 
26,465,999 
20,006,140 
26,870.000 


158. 279, 356 
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Demand  notes 

XTnited  States  notes . . 

Gold  certidcAtefl 

Silver  certiflcatee 

Currency  oertifioatee . 
fractional  cnrreuoy . . 


Kind. 


1886. 


Total. 


Bemand  notes 

United  States  notes  . . 

Gold  certifloates 

Sllyer  oertiflcate* .... 
Currency  oeitiflctft«s . 
Fractional  currency. . 


1886. 


Total. 


I>enumd  notes 

United  States  notes . . 

Gold  certittcates 

Silver  certlflcntes 

Currency  certifloates. 
Fractional  currency. . 


1887. 


Total. 


Demand  notes 

United  States  notes . . . 

Gold  certificates 

Silver  certificates 

Currency  certificates. 
Fractional  currency. . 


1888. 


Bedeemed. 


$4M 
84«4M,158 
21,069.520 
20,990,045 
89,500,000 
15,886 


166,069,094 


506 

68,000,000 
10, 188, 895 
28,523,971 
58,825.000 
10.088 


160,548,459 


315 

74,068,000 

9,687,428 

22, 286. 525 

87,490,000 

7.123 


148, 539, 891 


Total. 


228 
68,652,000 
04, 623, 667 
21, 947, 378 
24,555,000 
24,821 


174, 802, 589 


1889. 

Demand  notes 365 

United  States  notes 69,450,000 

Gold  certificates 67,249,508 

Silver  cert  ificates '  40, 614, 026 

Currency  certificates 1  30,320,000 

Fractional  currency i  5,963 


Total !    197,639,942 


Demand  notes 

United  States  notes . . . 

Gold  certificates 

Silver  certificates 

Currency  certificates. 
Fractional  currency. . 


1890. 


Total.. 


410 
78,132,000 
45, 555, 573 
55, 569, 995 
28,285,000 
5,180 


207, 548, 158 


Demand  notes 

United  States  notes 

Treasury  notes  of  1890  . 

Gold  certificates 

Silver  certificates 

Currency  certificates 

Fractional  currency 


1801. 


ToUd. 


Demand  notes 

United  States  notes 

Treasury  notes  of  1890. 

Gold  certificates 

Silver  certificates : 

Currency  oertiflcates . . . 
Fractional  currency .... 


1892. 


Total. 


70,792,000 
1,624,000 
68,601,550 
71, 728,  566 
28,050,000 
3,831 


240,800,332 


Destroyed. 


$490 


15,886 


16,876 


606 


9,148,895 

28, 923, 971 

11, 175, 000 

10,088 


44,356,460 


816 
'9,'667,'428' 


9,090,000 
7,128 


18,784,866 


Beissuad. 


$84,408,158 
21.069,620 
20,990.045 
89,500,000 


166, 052, 718 


68,060,000 
1,040.000 
4.600,000 

47, 650, 000 


116,290,000 


74,068,000 


22, 286, 525 
28,400,000 


124,764,525 


24,821 


24,544 


365 


5,953 


6,318 


410 


4,806,000 
5,180 


4.810,590 


386 


5,081,550 


8,831 


68,652,000 
64,623,667 
21.947,878 
24,655,000 


174,778,045 


50. 450, 000 
67,249,588 
40, 614, 026 
30, 320, 000 


197,633.624 


78, 132, 000 
45,555.573 
55,569.995 
23,480,000 


202,737,568 


70, 792, 000 
1, 624, 000 
63. 520. 000 
71, 728, 566 
28, 05u.  000 


6,085,766  ;  285,714.566 


66,264,000 
8. 646, 770 
66,387,500 
02, 956. 881 
64, 160, 000 
4,217 


298,  U9, 368 


4.217 


66,264,000 
8,646.770 
60, 887, 5(K) 
92. 956, 881 
64, 100, 000 


4,217  I  298,415,151 


a  Eep.  235 60 
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Kind. 


B6d66ni6d. 


Demand  notes 

United  States  notes 

Treasury  notes  of  1890. 

Gold  oertlfli^ates 

Silver  certificates 

Carrvncy  oertifloates . . . . 
Fractional  onrrenoy  — 


1893. 


Total. 


1894  (to  Febniaiy  2). 

Demand  notes 

United  Stntes  notes 

Treasorv  notes  of  1890 

Gold  oertificateii 

Silver  oertificates 

Currency  certificates 

FractionjU  ourren<7 


Total. 


f91, 110,000 
41,750.960 
76,822,740 

110.028,800 

60,050,000 

2,958 


$68,753,740 

056,800 

18,015.000 

2.968 


$91,116,000 
41,759,950 
18,070,000 

100,972.000 
42,615,000 


380,980.448 


82,427.408 


298,652,960 


56.780,000 
27,117,000 
17,047,420 
72,066,000 
14,210,000 
1,722 


10,947,429 


1,722 


56,780,000 
27,117.000 
100,000 
72,005.000 
14.210,000 


187,221.142 


10,949,142     170,272,000 


The  $100,000,000  gold  coin  heretofore  maintaiued  in  the  Treaanry  was  accnmiilated 
under  the  following  pro>ri8ion  of  the  act  approved  January  14, 1875,  commonly  called 
the  resumption  act : 

"  And  on  and  after  the  first  day  of  January,  anuo  Domini  eighteen  hundred  and 
seveuty-niue,  the  Secretary  of  the  Treasury  shall  redeem  iu  coin  the  Uulted  States 
legal-tender  notes  then  ontstandine,  on  their  presentation  for  redemption  at  the  office 
of  the  assistant  treasurer  of  the  United  States  in  the  city  of  New  York,  in  snms  of 
not  less  than  fifty  dollars.  And  to  enable  the  Secretary  of  the  Treasury  to  prepare 
and  provide  for  the  redemption  in  this  act  authorized  or  required,  he  is  authorized 
to  use  any  surplus  revenues  f^om  time  to  time  in  the  Treasury  not  otherwise  appro- 

Sriated,  and  to  issue,  sell,  and  dispose  "of,  at  not  less  than  par  in  coin,  either  of  the 
escriptions  of  bonds  of  the  United  States  described  in  the  act  of  Congress  approved 
July  lourteenth,  eighteen  hundred  and  seventy,  entitled  *An  act  to  authorize  the 
refunding  of  the  national  debt,'  with  like  anilities,  privileges,  and  exemptioDS,  to 
the  extent  necessary  to  carry  this  act  into  full  effect,  and  to  use  the  proceeds  thereof 
for  the  purposes  aforesaid.  And  all  provisions  of  law  inconsistent  with  the  provi- 
sions of  this  act  are  hereby  repealed.'' 

This  fund  is  not  mentioned  in  any  st^atute  of  the  United  States,  except  in  the  pro- 
viso contained  in  section  12  of  the  act  approved  July  12,  1882,  entitled  "An  act  to 
enable  natioual  banking  associations  to  extend  their  corporate  existence,  and  for 
other  purposes,"  which  is  as  follows : 

**  Provided,  That  th«)  Secretary  of  the  Treasury  shall  suspend  the  issue  of  such  gold 
certificates  whenever  the  amoant  of  gold  coin  and  gold  bullion  in  the  Treasary 
reserved  for  the  redemption  of  United  States  notes  falls  below  one  hundred  miUioDO 
of  dollars." 

The  fund  was  accumulated  subsequently  to  the  passage  of  the  resumption  act  by 
the  application  of  surplus  revenues  and  the  sales  of  bonds.  The  first  sale  of  bondi 
for  this  purpose  was  made  in  the  month  of  May,  1877,  and  the  proceeds  of  all  bomU 
then  and  thereafter  disposed  of  were  deposited  in  the  Treasury,  but  no  separate 
account  of  this  fund  has  at  any  time  been  kept  in  the  books  of  the  Department. 

In  the  monthly  debt  statement  issued  on  the  1st  day  of  April,  1885,  there  appeared, 
for  the  first  time  in  the  list  of  "  liabilities,"  the  following  statement: 

**  Held  for  redemption  of  United  States  notes,  acts  of  January  14,  1875.  and  July 
12,  1882,  $100,000,000." 

And  since  that  time  this,  or  a  substantially  similar  entry,  has  been  contained  in  all 
the  monthly  debt  statements. 

The  authority  under  which  the  fund  is  now  maintaiued  is  the  same  as  that  auder 
which  it  was  originally  established. 
Respectfully,  yourS| 

J.  G.  Carlisls, 

Secretary' 
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(8«n«te  Ex.,I>oo.  48,  Fifty-third  CongreM,  second  seMloB.] 

Letier  from  the  Aitomey-Oeneralj  in  responae  to  the  Senate  resoUUhn  of  February  tl, 
1894,  transmitting  a  copy  of  a  letter  from  the  Acting  Secretary  of  the  Treaeury  with 
reeped  to  eilver  oertifioates  and  the  reply  of  the  dtiomey-Oeneral  thereto, 

Dbpabtmunt  of  Justice,  February  SS,  1894. 
Sir:  In  responfie  to  the  resolation  of  the  Senate  of  the  2l8t  instant,  directing  the 
Attorney-General  ''to  furnish  the  Senate  with  complete  oo}>ies  of  any  opinions  fur- 
nished by  him  to  the  Secretary  of  the  Treasury  relating  to  silver  certificates,  and  of 
all  correspondence  between  the  Treasury  Department  and  the  Department  of  Justice 
in  relation  thereto,"  I  have  the  honor  to  transmit  herewith  copy  of  letter  bearing 
date  the  17th  instant  from  Hon.  W.  £.  Cnrtis,  Acting  Secretary  of  the  Treasury,  and 
copy  of  the  Attorney-General's  reply  thereto,  bearing  date  the  20th  instant. 
Very  respectfully, 

BiCHARD  Olnet, 
AUo^'ney-GeneraL 

The  PsxamxiffT  of  thx  Sbnahb. 


Treasury  Department,  February  17, 1894. 
Sir:  I  have  the  honor  to  request  your  opinion  as  to  whether  silver  certificates, 
authorized  by  section  3  of  the  act  of  February  28, 1878,  are  lawful  money  within  the 
meaniuff  of  the  statutes  as  set  forth  in  section  4  of  the  act  of  June  20,  1874,  and  sec- 
tion 9  of  the  act  of  July  12,  1882,  which  provide  for  the  deposit  of  lawful  money  in 
the  Treasury  for  the  withdrawal  of  the  circulating  notes  of  national  banks. 
Bespectfully,  yours, 

W.  E.  Curtis, 
Acting  Secretary^ 

The  AXTORNBT-GsinBRAL. 


Department  of  Justice,  February  go,  1894. 
Sir:  I  have  the  honor  to  acknowledge  your  favor  of  the  17th  instant,  requesting 
my  opinion  upon  the  question  whether  silver  certificates  authorized  by  section  3  of 
the  act  of  February  28,  1878,  are  lawful  money  within  the  meaning  of  section  4  of 
the  act  of  June  20,  1874  (18  Stat.  L.,  chap.  343),  and  section  9  of  the  act  of  July  12, 
1882  (22  Stat.  L.,  chap.  290). 

Silver  certificates  are  just  what  they  purport  to  be  on  their  face  and  by  their  terms — 
that  is,  they  attest  the  fact  that  the  United  States  has  on  deposit  so  many  silver  dol- 
lars which  will  be  paid  to  the  holder  upon  the  presentation  and  surrender  of  such 
certificates.  If  they  can  be  regarded  as  money  at  all,  it  is  only  because  the  United 
States  Agrees  to  receive  them  '^for  customs,  taxes,  and  all  public  dues,''  and  only  to 
that  extent  and  for  those  specific  purposes. 

In  my  opinion  they  are  not  ''lawful  money''  within  the  meaning  of  the  statutes 
above  referred  to,  to  wit;  Section  4  of  the  act  of  June  20,  1874  (18  Stat.  L.,  chap. 
343),  and  section  9  of  the  act  of  July  12,  1882  (22  Stat.  L.,  chap.  290). 
Bespectfully, 

BiCHARD  Olney, 
Attorney-  General, 

The  Secretary  of  tbb  Trsasubt. 
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[BMiate  Kx.  Doe.  91,  Flft>'-third  Confrets,  Moond  ieMloii.] 

Letter  firom  the  Seetetarf  of  the  Treasurff,  in  reeponee  to  ike  Senate  re$o1ution  of  Mur^ 
£8, 1894,  relative  to  the  currency  and  the  produciione  of  India,  Eueeia,  and  we  Jrgm- 
time  Bepmblio  during  certain  yeare. 

Treasury  Department,  May  7, 1894, 
Sir:  IhATetlie  honor  to  acknowledge  the  receipt  of  the  following  resolntion 
adopted  b  j  the  Senate  March  28;  1894 : 

"  In  the  Senate  of  the  United  States,  March  28,  1894. 

"  BeBolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to  send 
to  the  Senate,  at  his  earliest  convenience,  answers  to  the  following  inquiries  accord- 
ing to  the  best  information  now  in  his  Department: 

**  First.  Whether  any  change  has  been  made  in  the  weight,  fineness,  or  otherwise, 
in  the  legal-tender  value  of  the  coined  silver  money  used  b^  the  people  of  India, 
Bussia,  or  the  Argentine  Republic,  for  the  transaction  of  their  domestic  business; 
and  if  so  when  and  to  what  extent,  and  by  what  authority  of  law,  during  the  past 
twenty  years. 

"  Second.  Whether  prices  for  the  chief  products  of  said  countries,  like  wheat,  cot- 
ton, etc.,  have  advanced  or  declined  in  their  prices,  when  exchanged  in  their  home 
markets  for  the  legal- tender  silver  or  paper  money  in  common  use  among  their  peo- 
ple, and  if  so,  how  much  during  the  past  twenty  years. 

**  Third.  Whether  the  production,  export,  or  the  manufacture  of  the  products  of 
said  countries  have  increased  or  decreased,  and  if  so,  how  much,  in  the  quantity 
and  value  of  each,  during  the  past  twentv  years,  using  their  annual  reports  to 
ascertain  amounts  produced,  exported,  and  manufactured,  and  their  legal-tender 
silver  and  paper  money  to  ascertain  their  home  prices  for  the  four  years  between 
1872  and  1877,  as  compared  with  like  averages  between  1888  and  1803,  as  a  baslB  on 
which  to  answer  these  inquiries." 

To  the  above  I  respectfully  submit  the  following  replies : 

Answer  to  first  inquiry : 

(1)  India, — ^There  has  been  no  change  in  the  weight,  fineness,  or  legal-tender  power 
of  the  silver  coins  of  India  during  the  last  twenty  years,  or,  indeed,  since  the  law  of 
August  17, 1885,  which  established  the  present  monetary  system  of  that  country, 
witn  the  single  silver  standard,  went  into  force  on  September  1, 1885.  That  law 
provided  that  the  company  rupee,  a  name  which  it  introduced^  should  weigh  a  new 
East  India  tola,  or  180  grains,  H  ot  .916f  fine— that  is— that  it  should  contain  1^ 
grains  of  pure  silver. 

The  act  of  the  Governor-General  of  India,  in  council  of  June  26, 1873,  did  not  change 
the  weight,  fineness^  or  legal-tender  power  of  the  rupee,  althoufi^  it  closed  toe 
Indian  mints  to  the  oree  coinage  of  silver  from  and  after  the  date  of  its  passage. 
Silver  may,  however,  still  be  coined  in  India,  on  Government  ^account,  and  the  Gov- 
emment  holds  itself  ready  to  furnish  new  rupees  to  individuals  in  exchange  for 
gold,  at  the  rate  of  1  silver  rupee  for  16d.  in  cold,  or  15  rupees  for  1  pound  sterling. 

(2)  Ituesia, — ^Twenty  years  ago,  and  up  to  the  Ist  of  January,  1886,  the  moneta^ 
system  of  Russia  was  that  established  b^  the  law  of  June  20  (old  style),  correspond- 
ing to  our  2d  of  July,  1810.  Under  this  law,  Russia  had  the  silver  standard,  the 
ruble  containing  20.7315  grams,  or  319.9286  grains,  with  a  fineness  of  .868i\i,  ora 
fine  weight  of  17.9961  ^ams,  or  277.7161  grains.  The  coinage  of  silver,  howev^, 
was  suspended  in  Russia  by  the  law  of  September,  1876. 

The  law  of  December  17, 1885,  which  went  into  force  on  the  first  day  of  1886. 
introduced  the  double  standard,  and  made  the  weight  of  the  silver  ruble  19.90 

5:rams,  or  307.0968  grains,  with  a  fineness  of  .900,  and  its  fine  weight,  therefore, 
7.9961  grams,  or  277.7161  grains,  the  same  as  it  had  been  under  tne  law  of  1810. 
No  silver  was  coined,  however,  on  private  account,  under  the  new  law.  Its  coinage 
onprivate  account  continued  suspended. 

Tne  actual  currency  of  the  country  since  1854  has  been  paper  '*  credit  mbles,'* 
which  are  sometimes  also  called  ''silver  rubles." 

(3)  Argentine  Republic—'Twenty  years  ago,  and  up  to  1881,  the  Argentine  Republic 
had  a  verv  incoherent  monetary  system.  The  peso  fderte,  of  100  centavos,  divided 
into  8  reals,  was  the  unit  of  account. 

But  that  unit  was  represented,  at  least  in  the  provinces  of  Buenos  Ayrea  and 
Corrientes,  only  by  paper  money  of  various  kinds,  that  fluctuated  in  value. 

Apart  from  this  paper  money,  and  from  the  metallic  piasters  wMoh  still  circulated 
to  a  limited  extent  in  the  other  provinces  of  the  Republic,  commercial  operations 
were  carried  on  in  foreign  coins. 

In  1 —  "     -^  -    -     , 

based 
divided 
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5, 10,  and  90  piaaierpieees;  in  silyer,  a  piece  of  1  piaster,  .900  fine,  of  the  legal 
wei^bt  of  25  grama,  with  decimal  divisions  of  a  proportional  weight.  The  economic 
conditions  of  the  country,  however,  were  such  that  the  law  of  1875  could  not  be 
carried  out. 

The  monetary  law  of  November,  5, 1881,  retained  as  the  unit  the  gold  piaster, 
divisible  into  centimes,  but  lowered  its  weight  to  1.6189  grams,  that  is,  exactly  the 
weight  of  the  French  5-frano  gold  pieces. 

Buver  was  made  legt^  tender  only  to  the  amount  of  10  pesos,  t^actically,  there- 
fore, the  country  has,  legally,  the  gold  standard.  The  actual  money,  however,  is  a 
depreciated  paper,  fluctuating  greatly  in  value. 

The  following  table  shows  the  weight  amd  fineness  of  the  silver  coins  of  the 
Argentine  Bepnblic  up  to  1881  and  thereafter: 

Weight  tmd  Jinene$$  of  the  eUver  ooine  of  the  Argentine  B^^lUo, 


Cdiis. 


Grams. 


Graioa. 


FineneBft 
<thoasaiidth0). 


Sine 
veiffht, 
gnoM. 


(1)  Under  ths  Argentine  Confederstioii  (Accord 
ing  to  aaseje) : 

PeaoofCoirdolMi 

Qnarter  peso  of  Cordoba 

Peeo  of  1^  end  1830  (average) 

<2)  Piecee  of  tlMprovlneee  of  Rio de la  Plata: 

Peeo  of  18^  worstsamplea 

Peeo  of  1828,  better  samplee 

Peeo  of  18S8,  beat  samples 

Half  peso  of  1816 

HalfpMO  of  1818-1816 

<8)  SilTor  coins  nnder  the  law  of  1881: 

Peso 

60centaTos 

aOosntavoe 

lOoentavos 

6oeiitavot 


26.0670 

6.7000 

26.6072 

24.6226 
27.0860 
26.6324 
1S.2B88 
6.8608 

25.0000 

12.5000 

5.0000 

2.5000 

L2500 


402.265 
108.894 
41L991 

879.975 
417.991 
410.991 
204.995 
97.997 

885.800 
192.900 
77.100 
88.580 
19.290 


.800 
.915 

.862 
.800 

•  822 

•  808 
•886 


•900 


.900 
.900 


862.089 
82.715 

876.  on 

827.539 
884.392 
887.834 
182.006 
86.826 

847.220 
178.610 
69.444 
84.722 
17.361 


Answers  to  the  second  inquirv : 

(1)  A$  to  India. — ^In  India  the  rupee  price  of  such  important  articles  as  rice, 
wheat,  linseed,  Mid  gunny  bass  has  risen  during  the  last  twenty  years.  The  rupee 
price  of  other  important  articles  has  fallen,  as,  for  instance,  of  raw  cotton,  cotton 
yam,  hides,  indigo,  opium,  and  tea.  Three  other  articles  of  minor  importance  have 
also  fUlen  in  price  daring  the  last  twenty  years.  The  following  index-number  tables 
show  the  extent  of  the  rise  or  fall  in  the  prices  of  the  above  articles  for  the  periods 
mentioned,  their  prices  in  March,  1873,  being  taken  to  represent  100: 

L — Table  ehovfing  the  oonree  of  the  prieee  of  the  artiolee  which  have  rieen  during  the  $ear$ 
1887-189$,  a$  compared  with  tkeir  price  in  March,  187S, 


Artiotos. 


Wheat: 

Bombay.. 

CalonUa^ 
Kice: 

Mooogkr. 

BaUam... 
Lfaiseed: 

Bombay.. 

Calcutta.. 
Jute: 

Picked... 

Ordinary. 
Onany  bags.. 


1878    .my. 
(Marob)..  ^•^* 


100 
100 

100 
100 

100 
100 

100 
100 
100 


07 
88 

108 
106 

07 
101 

187 
118 
08 


1888. 


100 
88 

UO 
U5 

104 
06 

163 
141 
126 


1880. 


103 


181 
144 


112 
112 


208 
126 


1800. 


00 
81 

144 
154 

111 
100 

107 
186 
118 


1801. 


03 
87 

147 
148 

108 
07 

126 

116 
08 


1888. 


118 
108 


168 
160 


UO 
112 


281 
182 
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'TahU  ihwimg  the  C9ur9e  of  ihs  price$  of  the  artiele$  wkkk  hmvo  fMtm  4mim§  Iko 
year$  lS87''189g,  a$  eamparodwith  their pHeeim,  Mmrek,  1S7S. 


Articles. 


1878 
(Hiovh). 


1887. 


1886. 


1888. 


188L 


18». 


Cotton: 

Brotoh 

Yuii«.20*t 

Tclotb 

Rif1e«,oow 

Indigo,  good 

Opiciin,BeB£al 

Opium.  ICftlwii 

Te%  good  SoQohong 


100 
100 
100 
100 
100 
100 
100 
100 


06 
74 
77 
78 
88 
86 
100 
60 


75 
66 
77 
OS 
74 
t» 
88 
41 


III. — TdhU  ekowing  the  eoune  of  theprioe$  of  certain  arOolee  of  minor  iw^ 
have  fallen  during  the  period  1876-189S,  a$  compared  with  that  price  in 


whidk^ 
187S. 


▲rtklM. 


1873 
(March) 


1878. 


188L 


188L 


Sftltooter . 
SbelUho,  mYddiiDg 
8tlk«raw8«nUh. 


100 
100 
100 


8S 
06 
M 


See  report  of  Indian  corroney  committee,  pp.  161,  etc. 

(2)  A$  to  Suseia.-^l  find  tliat  the  average  prices  of  some  of  the  principal  articles 
of  Rassian  production  during  the  years  1873-1877,  as  compared  with  their  avense 
price  daring  the  period  1887-1891  have  fallen,  while  those  of  others  haverisen.  The 
prices  which  have  fallen  are  those  of  wheat^  rye,  barley,  oats,  yam,  leather,  and  raw 
wool. 

Those  which  have  risen  are  the  prices  of  maize,  pease,  groats,  floor,  flax,  and 
hemp. 

The  following  table  shows  how  the  credit-ronble  prices  of  the  articles  above  men- 
tioned fluctnated  daring  the  years  1873-1877,  and  lo87-ld91,  the  last  year  for  which 
1  find  data  at  present  attainable. 

The  prices  in  the  table  are  wholesale  export  prices. 

IV.^Tahle  $h<win§  the  prieee  of  eome  of  the  principal  artiolee  of  Bmenan  proimeHwn 
during  ((«  periode  1873^*77  and  1887-'91, 


Article*. 


1878. 

1874. 

1876. 

1878. 

18n. 

Rublm. 

Bu62m. 

Ruble: 

Jhtfrltf. 

JZuMm. 

1L66 

10.66 

10.41 

11.02 

12.06 

8.67 

7.88 

7.02 

7.08 

&40 

8.20 

8.88 

6.88 

8.18 

8.82 

4.12 

4.45 

4.80 

4.78 

5il4 

8.28 

7.13 

8.71 

4.78 

6.47 

7.79 

9.67 

8.40 

8.87 

7.82 

8.38 

8.03 

LOO 

9.64 

18.88 

8.06 

12.48 

14.16 

10.98 

11.78 

4.50 

4.88 

4.89 

4.81 

5.88 

2.98 

8.48 

8.70 

8.49 

4.66 

26.46 

26.04 

87.18 

8.01 

8.83 

10.88 

12.42 

12.72 

18.23 

10.78 

10.99 

10.77 

9.88 

10.18 

18.70 

iS?S^ 


Com  and  wheat per  chetvert. . 

Kye do.... 

Barley do 

Oats do 

Maize do 

PeNse do.... 

Groata do — 

Flour do 

Flax per  pood.. 

Hemp do 

Yam do.... 

Leather,  untanned do.... 

Wool,  raw do.... 


JhiNa. 
1L12 
7.  ST 
8.8D 
4.86 
8.07 
8.45 
8L8I 
U.85 
4.9 
8.84 
20.12 
11.98 
11.88 


Articles. 


1887. 


1888. 


1888. 


1£?& 


Cora  and  wheat per  chetvert. 

Rye do... 

Barley do... 

Oats do... 

Kaize do.., 

Peaee do.. 

Groata do.. 

Floor do... 

Flax per  pood. 

Hemp do. . . 

Yam do... 

Leather,  antanned do... 

Wool,  raw do.., 


10.72 
6.80 
6.92 
4.00 
8.49 
9.68 

12.67 

16.88 
6.58 
6.08 
5.14 

10.22 
&82 


10.40 
6.68 
6.95 
8.76 
8.84 
9.89 
1L81 
14.88 
6.89 
6.10 
4.87 
11.80 
10.61 


Euhlm, 
10.  U 
6.90 
5.76 
8.87 
7.84 
9.10 
12.88 
18.87 
5.18 
6.06 
4.84 
12.88 
10.89 


BuhUe, 
9.84 
8.00 
8.06 
4.18 
7.27 
9.00 
12.00 
17.42 
4.71 
6.00 
4.S 
U.80 
8.« 


10.68 
7.90 
8.96 
4.16 
8.96 
9.08 
14.17 
16.84 
4.27 
4.88 
8.60 
8L97 
7.81 


10.83 
8.88 

OLIS 
8.89 
8L04 
9:88 
12.85 
10L87 
6.02 
&8I 
486 
1L28 
8.81 
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(3)  A$  to  the  Argentine  Republic,— 1  iiiiil  no  official  data  at  hand  of  the  prices  of 
the  principal  articles  of  Argentine  production  as  far  back  as  twenty  or  even  ten 
jears  ago.  Bnt  even  if  the  prices  of  the  principal  products  of  that  country  ten 
or  twenty  years  ago  were  readily  attainable  they  conld  not  well  be  compared  with 
their  prices  to-day,  for  the  reason  that  the  present  currency  of  the  Republic  is  very 
different  from  what  it  was  a  decade  or  two  decades  ago,  as  has  been  intimated  in 
my  answer  to  the  first  inquiry. 

COMMERCIAL  STATISTICS. 

Replying  to  the  last  paragraph  of  the  resolution,  I  have  caused  to  be  prepared  in 
the  bureau  of  Statistics  the  trade  figures  of  the  principal  articles  of  import  and 
export  constituting  the  foreign  commerce  of  the  three  countries  nameo.  These 
figures  are  taken  from  the  official  returns  of  the  respective  countries,  and  are  as 
complete  in  their  scoi>e  as  a  general  survey  of  the  matter  will  permit.  By  taking 
the  leading  articles  a  more  definite  result  is  reached.  The  aggregate  of  quantities 
and  Talues  of  articles  of  lesser  importance  will  not  modify  the  conclusions  obtained 
from  a  study  of  the  principal  items.  The  commercial  statistics  of  British  India  in 
fnU  detiul  are  published  from  year  to  year  under  the  direction  of  that  Government. 
To  reprint  them  for  a  period  of  twenty  years  would  be  a  task  involving  so  much 
labor  and  expense  that  I  have  judged  a  summary  to  be  better  adapted  to  meet  the 
question  of  the  Senate.  A  very  full  study  of  the  relation  of  trade  figures  to  prices 
and  the  fall  in  the  market  value  of  silver  was  made  by  the  Horschel  Commission  on 
Indian  Currency,  and  is,  therefore,  at  the  command  of  the  Senate. 
Tours,  respectfully, 

J.  G.  Carlisle, 

Secretary,, 

Thib  Pbx8U>xkt  of  the  Senate  of  the  United  States. 


Imports  into  Rueeia, 


ArtkOes. 


Yew. 


QnantiiiM. 


Values. 


Articlee. 


rear. 


Quantities. 


Valaea. 


Africnlti] 
ehinary. 


Itnnd 


Books,  mapa.  m 
Kravinfa,  eto. 


1897 
1888 
1869 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 


1870 
1871 
UTS 
lITt 


Food: 


Rubles. 
1.420,855 
2,102,167 
7U,866 
875,085 
1,042.828 
1,522,208 
1,546,479 
2,809,004 
8,151,960 
1,628,885 
1,231,130 
3,641,435 
3.999,863 
5,502,000 
7,948,000 
5,925,000 
5,617.000 
5,784,000 
2,428,000 
1,814,000 
1,742,000 
2,644,000 
8,968,000 
2,519,000 
2,087,000 
571,210 
691,288 
961,127 
1,150,068 
1,854,246 
2,891,828 
8,881,620 


Books,  mapa,   en- 
grayings,  etc. 


Cement  and  lime  . 


1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1888 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1«77 
1878 
1879 
1880 


Poods. 


1,082,971 
1.217,271 
2,807,121 
8,870,543 
8,721,240 
8,860,009 
8,780,728 
4,501,768 
5,608,808 
4,806,240 
8,677,871 
5.040,284 
8,4U.217 
8,256,543 


Rubles, 
2,897,480 
3,471,402 
8.930,019 
3,491,227 
4,026,216 
5.113,404 
4,051,000 
8,213,000 
4,892,000 
4,639,000 
4,758,000 
8,800,000 
2,877,000 
2,059,000 
2,148,000 
2, 163,  (too 
2,065.000 
2.247,000 
541,485 
108,637 
1,403,562 
1,685,275 
1,860,618 
2,280,997 
1.723,683 
2,479,373 
8,784,229 
8, 127, 626 
1.188,283 
1,917,848 
8,518,515 
8,076,000 


Digitized  by 


Google 


792 

ImporU  UUo  Rustia — Continued. 


ArtiolM. 

Year. 

Yaloea. 

▲rticlea. 

Year. 

Qna&titiet. 

VtloM. 

Poods. 

Rtibla. 

Poodt. 

BMu. 

Oaaent  and  lime... 

1881 

4.973,046 

1.007.000 

Coflbe 

1887 

317,000 

4.079.000 

1882 

6,908,995 

1,684,000 

1888 

388,000 

5,169.000 

1883 

6, 840,  ftOO 

1,906,000 

1889 

355.000 

4. 800.000 

1884 

7,101.1100 

2.925,000 

1890 

888,000 

5,573.000 

1885 

5.881«00 

2,001,000 

1801 

345,000 

6,230.000 

1886 

5,560.  <  100 

1, 474. 000 

CottOBi 

1887 

6,541.000 

1,500,090 

Kaw 

1867 

2. 5:;:.,  991 

38,089,858 

1888 

5,7VmO0 

1. 273. 000 

1808 

2,  :m.  :«5 

85.974.90g 

1889 

6,330,  ()00 

1,263.000 

1860 

2.97:1.134 

35,683,614 

1800 

6.990  (lOO 

1,424.000 

1870 

L*.  f*rf)rt,  H27 

81.269.937 

1891 

6,27H.t)00 

1.206,000 

1871 

4,  (X'j,  148 

48.025,715 

Chemioalt  aad 

1867 

949,1129 

2,687,007 

1873 

3.  393,  001 

40, 882, 260 

drugu. 

1868 

1.610.147 

3,718,794 

1878 

a,  ;i9:{.  946 

87.651.075 

1889 

1.206..')46 

3.112.754 

1874 

4.  4f>4.  758 

53.962,550 

1870 

1,661.887 

4,233.185 

1875 

4.  9SU.  687 

52,502.277 

1871 

1. 968  158 

5,005.876 

1876 

4,,  5:^8,  ^70 

88,948,706 

1872 

2, 189.  146 

0.252,249 

1877 

3,  679,  ^«0 

85,323.67 

1873 

2. 53 J.  400 

10, 772,  354 

1878 

6,  330, 488 

07,803.517 

1874 

2,56y  J30 

9, 718. 676 

1879 

5,  720,  055 

00.064,088 

1875 

2,67^1441 

13,804,087 

1880 

4,  S.S6.  rioo 

51.951.000 

1876 

2,806  «70 

6.499,538 

1881 

8.217,;^ 

84,499,000 

1877 

1,89:^017 

5.249.132 

1882 

6,710.'J00 

72,417,000 

1878 

8, 13*^.  <585 

20,667.502 

L883 

8,  090.  t.lOO 

08.864,000 

1879 

3,357  182 

22,078.719 

1884 

6,277,000 

76,176.000 

1880 

8,460.  «r79 

18,532.000 

188S 

6.  378.  UOO 

06.907.000 

1881 

8,4l:K:t23 

18. 043, 000 

1886 

7,  248.  tiOO 

71.986,000 

1882 

4,01:^,733 

25,907.000 

1887 

10.  Of>5.  UOO 

90,536,000 

1883 

4,38,'MW) 

15,322,000 

1888 

6.  S9<t,  (.100 

08,248,000 

1884 

4,93t>  (100 

15,734,000 

1880 

8  620.000 

83,509,000 

1885 

4,621,  <iOO 

18.694.000 

1800 

7.9t^'.   00 

78.181.000 

1886 

4,83i>,000 

12,821.000 

1801 

7,  K'l     «0 

es-^m 

1887 

4,687,1100 

12. 138. 000 

Tarn 

1867 

h>:.  60 

4  ;-.:.'46 

1888 

4,93i,  UOO 

U.  665. 000 

1868 

1:J9.  745 

4.^;i.3U 

1889 

6,  mi,  1*00 

12,555.000 

1809 

l&4,S/72 

5,192.562 

1890 

4,915.000 

12. 091, 000 

1870 

204.744 

6,554,373 

1891 

3,889.000 

11.053.000 

1871 

*25?    .82 

8  2vit.779 

Coal  and  coke 

1867 

49, 000,  <«2 

2,460,050 

1872 

30.    163 

12      7  079 

1868 

35,217,011 

1, 760. 857 

1878 

:^i4   t62 

13    r..-'^ 

1869 

48,99-.M»31 

7,348,928 

1874 

3::i    138 

13 

1870 

51, 569.  n96 

7,735,497 

1875 

^:      16 

15,-ju,wj 

1871 

75,550,746 

11.332,610 

1870 

3;;...04 

14,472.078 

1872 

64,782.  r,28 

10,598,208 

1877 

157.  ^m 

5,987,040 

1873 

60,854,034 

10, 503, 918 

1878 

503,  ia4 

18.786,181 

1874 

63,28:J.746 

8,947,901 

1870 

m74. 010 

30,428,300 

1875 

63,490,753 

8,719,859 

1880 

5n^    .10 

2e'^.«» 

1876 

91,424,989 

12,446,092 

1881 

3s^'    86 

14  :  :.v^yi 

1877 

90,^67  S40 

12.989.406 

1882 

:i.V:    .48 

n  ---(,'^'=o 

1878 

lll.ll;iU41 

17.059,213 

1888 

2'J-    >00 

IC    ,   vWS 

1879 

90,665,908 

12,855,308 

1B84 

\h:    100 

6     ;L'.Ui'ii 

1880 

U7, 264,  780 

17.606,000 

1885 

17.    00 

7  ---,  r.M 

1881 

109,274,000 

14,751,000 

1886 

1(V.    no 

7 

1882 

105,674,000 

15. 478, 000 

1887 

2W    00 

9,«;u.tu. 

1883 

188, 31 IJ,  000 

18, 137,  000 

1888 

2(..    00 

19.225.000 

1884 

116,760  (JOO 

15,955,000 

1889 

271,t.)00 

9.837.C00 

1885 

111,  50  J.  000 

15,451,000 

1890 

228,  000 

8,009.000 

1886 

113,467,000 

13, 458, 000 

1881 

14»,  000 

4.868,000 

1887 

95,710.000 

11, 314, 000 

Maniifaotares 

1807 

3,057.S«0 
3.234,90 

1888 

105, 45U,  UOO 

12,960,000 

ot 

1868 

1889 

126, 327, 000 

15,  I82!  000 

1800 

4.064.743 

1890 

106,122,000 

12,429,000 

1870 

4,405.181 

1891 

106, 081, 000 

12,036,000 
4,479,128 
3.497.195 

1871 

4I86S.0I3 

Coflbe 

1867 

407,198 

1872 

7.312,0tt 
6, 540.810 

1868 

817, 928 

1878 

1869 

466,664 

5, 133, 297 

1S74 

lm,m 

1870 

440,461 

4,845.082 

11976 

0.483.714 

1871 

492, 132 

5,413,458 

5^184.138 

1872 

447,680 

4,970,866 

|M7 

2;037.4» 

1873 

409,470 

5,034.264 

yfm 

4,049,414 

1874 

443,065 

5, 415, 598 

]tf9 

&mS4«9 

1875 
1876 

457. 396 
500,589 

5.638,U0 
5,617,074 

E 

6^S7.e06 

4.712.000 

1877 

287,038 

8.211.817 

Im^m 

1878 
1879 
1880 

447.221 
472,448 
500,064 

6.704,782 
6, 840, 401 
7.129,000 

tit^ 

irtiiiiiiii! 

Im.mt 

1881 
1882 
1883 

424.431 
508.877 
387,000 

6.107.000 
7, 626, 000 
6, 541, 000 

W 

2.aii6« 

^8S0M 

tmjs 

1884 
1885 
1886 

506,000 
470,000 
466,000 

8.619,000 
7.429.000 
6,051,000 

5 

SMiM 

ttfS0N 

tfAm 
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iatporta  into  Kutsla — Continned. 


ArtiolM. 


I 
Year.  Quantities. 


'  V;.lue«. 


Articlea. 


Fear.  Qoantitiea. 


Vftlnea. 


Knj^jnea.  in  ach  in* 
ery,  and  parts. 


Fifth:  Herring aalt- 
oU  iu  burreia. 


Krait    and   veget- 
ubloa. 


Fun.. 


1867 
1808 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
189L 

1867 
1808 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
18.S1 
1882 


1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 


1870 


Poods. 


1, 023. 827 

2,489,199 

1,970,448 

2,]99,849 

2,063,475 

2,447,222 

2,030,:{42 

2,511,044 

1.928,111 

3. 219, 834 

2,507,130 

4, 015, 760 

1,418,671 

1,896,211 

1,857,000 

1,590,000 

1, 376, 000 

1,566,000 

1,363,000 

1,647,000 

2,092,000 

1,941,000 

2.121,000 

JSarrelt. 

337,928 

326,552 

320,016 

328. 199 

28:1.871 

502,935 

359, 855 

430,430 

432,622 

804,094 

2  a,  878 

427,275 

336,504 


507,670 
244,584 
Poodt. 
4,253,000 
5,878,000 
4,067.000 
4,889,000 
5,146,000 
4,017,000 
5, 969, 000 
6,431,000 
4,68:{,000 


Ruhlet. 
15,022,671 
16,321.206 
16, 922, 932 
21,827.889 
16, 0.16, 426 
16,280.827 
18,148,085 
17,286.356 
81,826,605 
19,904,937 
20.363,712 
43, 178, 858 
29.523,568 
45,816,000 
15,134,000 
20,914,Gno 
19,729,000 
16,849,000 
11, 0:1s,  000 
14.451,000 
13,258,000 
16, 090, 000 
19,486.000 
18.030,000 
18,776,000 

3,186,997 
8, 109, 805 
8,2bO,  100 
3,281.090 
2, 838, 710 
5,288,409 
4.249,978 
5, 095, 600 
4,832,255 
4,037,127 
2,955,638 
6,362,449 
4, 347, 087 
6, 302,  000 
6,822,000 
3,073,000 


FUXB. 


6,875, 
8,644, 
6,021, 
6. 921, 
6, 675, 
6,082, 
8,001, 
7,622, 
6,439, 
5,249, 
0,500, 
7,239, 
6,722, 
8, 474. 
11, 331, 
10,478, 
9.767, 
10, 266. 
12, 367. 
5,626, 
9,094. 
11.137, 
10, 422, 
10, 525, 
12.017. 
11,840, 
11,915, 
10, 106, 
9,041, 
6,2M, 
6,884, 
6,764, 
5,941, 
6,441, 
2, 178, 
1,859, 
8,441, 
8,635. 


Glass  and  glass- 
ware. 


Indigo. 


Iron: 
Pig. 


1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1880 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
3875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1887 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1881 

1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 


Poods. 


48,171 
49,203 
47,029 
40.997 
60,557 
58.417 
44,725 
58,421 
46,246 
42,481 
85,772 
47,171 
48.723 
86,742 
64,900 
45,934 
48,000 
45,000 
42,000 
32,000 
85.000 
50, 000 
53.000 
55,000 
42,000 

1,184,274 
1,863,194 
1,984,067 
1,834,110 
2,923.806 
1,624,547 
3,334,657 
2,795,216 
8.506,069 


RuhUit. 
8,782,173 
3, 656, 082 
3, 099, 216 
8, 955, 680 
4, 840, 358 
4, 219, 747 
2,600,008 
6, 537. 015 
4.728,613 
4.064.000 
8. 9U9, 000 
5, 404, 000 
8.048.U00 
7, 639, 000 
4,074,000 
8, 378. 000 
8,516,000 
4, 172, 000 
4,554,000 
4,569.000 
4, 042, 000 
1, 118, 667 
1, 185, 872 
1, 078, 972 
L  347, 506 
1,704,822 
2, 554, 371 
3, 005, 871 
3, 032, 375 
3, 496, 087 
3,179,422 
1,238,896 
2, 812, 556 
3, 759, 350 
4, 142, 000 
2, 526, 000 
3, 328,  000 
8, 049, 000 
2, 757, 000 
2, 717, 000 
2, 387, 000 
1, 716, 000 
1.302,000 
1, 746. 000 
1,590,000 
1, 524, 000 
5,198,698 
5,301,376 
6, 113, 851 
5, 329, 663 
7, 742, 415 
4,595,353 
5,083,678 
6, 008, 714 
4,803,509 
4,684,879 
4, 871, 827 
5, 083, 392 
4, 849. 628 
4,098.000 
6,205,000 
5, 762, 000 
5,624,000 
6,306,000 
4, 995, 000 
3, 654, 000 
3, 791, 000 
5, 975, 000 
6, 507, 000 
6, 539,  000 
4, 818, 000 

860,708 
1,887,397 
1,160,435 
1,100,468 
1,753,962 
1,011.306 
1,422,704 
1,553,460 
2,489,420 
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ImporU  into  Hti$9ia — Coutiuued. 


▲rUelM. 

tear. 

QuanUties. 

ValuM. 

Article*. 

Year. 

Qoaotitiea. 

Yahiit. 

Iron— Continued. 

Poods. 

RvhUs. 

Iron— Continued. 

PoodM. 

IMIm. 

Pig 

1876 

A     AA*      fMkO 

7  ->-  -« 

Steel,  other 

1880 

2.803.807 

15,2D1,00» 

1877 

:•  _    '  a»J 

1            46 

tbAnndU. 

1881 

630,841 

1,8M.0M 

1878 

t.  oy,..  h^l 

4. 4^;.,  018 

1882 

281,055 

1,168,  MO 

1870 

Ii,:n7,  ti4*i 

6,  844, 407 

1883 

231,000 

•67,000 

1880 

14,  H87,  290 

9, 055,  000 

1884 

330,000 

1,450,000 

1881 

14,  21);(,  486 

9.  2(K»,  681 

1885 

268,000 

1,120,000 

1882 

13.  :m,  ;j52 

9,  657,  000 

1886 

607,000 

2.818,000 

1888 

14  49 LOW 

9.  626.  000 

1887 

686,000 

1,886.000 

1884 

17,  :i::o,  (KHJ 

11.243.000 

1888 

562,000 

2.226,000 

1885 

13,  r.oo.  ow 

8,  729, 000 

1880 

860,000 

2,970.000 

1886 

14,510.1)00 

8,212.000 

1890 

847,000 

2,840.000 

1887 

8,  785.  000 

5,  543, 000 

1801 

665,000 

2,741.000 

1888 
1880 

4.  M  1.000 

8,  ytij,  000 

2,  409, 000 

3.  038. 000 

Lend 

1867 
1868 

511. 710 
388.073 

1.535,138 

2.064.218 

1800 

7,  r»69.  000 

4,  839,  000 

1860 

755,260 

2,265,807 

1801 

4,  58r),  000 

2,  837,  000 

1870 

841,426 

2.524,278 

1867 

11,  484,  730 

15,  4:13,  071 

1871 

685.066 

1,757,954 

1868 

7,2Jl.7t>5 

0, 952.  862 

1872 

708,780 

2,075,515 

1860 

2.511,042 

4, 446. 766 

1873 

921,266 

2.370.850 

1870 

4,  llMi.  024 

6,  4G0.  506 

1874 

1,  041. 110 

2.033,061 

1871 

6,  90!*,  031 

!0.42:<..386 

1875 

948,306 

2,051.775 

1872 

4,70.^,630 

8.  645.  251 

1876 

1,402,485 

3.330.108 

1873 

6,  3:{9, 176 

11,  205,  626  1 

1877 

1,120,266      3.121.36 

1874 

r.,441,<il2 

9,  745,  800 

1878 

1,238,150 

3,7.T7,55S 

1875 

7,24^.016 

12,241.304 

1870 

1.178,310 

3.645.534 

1876 

C.  990. 837 

11,762.968 

1880 

1, 009, 315 

2,040.000 

1877 

4.  52 A,  6H8 

8.048,316 

1881 

1.111,381 

2,877.000 

1878 

7,179.440 

12, 100, 066 

1882 

958.362 

2,327.000 

1870 

8,  40:j.  009 

14,  065,  251 

1883 

1.123,000 

2,301,000 

1880 

9,410.527 

17, 100,  000 

1884 

1.107,000 

2,840.000 

1881 

6.485.i»71 

11.960.000 

1885 

668,000 

1.733,060 

1882 

6, 708.  8&3 

13,22;{,000 

1886 

812,000 

1,833,010 

1883 

6. 472,  IXM) 

14,  053, 000 

1887 

1.076,000 

2,421,000 

1884 

4.871,0;JO 

10,368,000 

1888 

1.146,000 

2,658.000 

1885 

3, 878, 000 

8,610,000 

188P 

1,  170,000 

3,067,000 

1886 

4,  025,  000 

8.  799.  000 

1800 

1.263,000 

3.083,000 

1887 

2.79H.0O0 

5.717.000 

1801 

]. 123,000 

2,888.000 

1888 

3,  203,  000 

6,910.000 

Lece,  cotton 

1867 

1.065 

525,517 

1889 

4,513,000 

9,  049,  000 

1868 

883 

425,837 

1890 

4. 5105,  000 

9,  423,  000 

1869 

4,500 

884,388 

1891 

3,  124,000 

«,  509.  000 

1870 

4.B41 

841,390 

Railt 

1867 

(a) 

(a) 

1871 

r^  984 

1,247,414 

1808 

(a) 

(a) 

1872 

7.:i47 

1,524,122 

1860 

12,70.5.960 

12,705,960 

1873 

H.301 

1,048,883 

1870 

13.939.401 

13, 939,  401 

1874 

'J,:j06 

2, 146, 95 

1871 

6,981,786 

6,981,788 

1876 

i*.  H3 

1.886.473 

1872 

6  002. 167 

7,  285, 541 

1876 

7,346 

1,348,607 

1873 

7,110,175 

9.  528.  380 

1877 

2,.S88 

615, 675 

1874 

5. 224.  506 

5, 80.3, 310 

1878 

6.,S64 

1.464,445 

1876 

3, 548,  523 

4. 040,  770 

1870 

8,584 

1,587,42S 

1878 

1.631,899 

1,984,654 

1880 

8.:i00 

1,346,000 

1877 

1,029,084 

99S,  574 

1881 

o..^r78 

1,17L0Q0 

1878 

347, 824 

460.564 

1882 

8,983 

1.860.000 

1870 

169.106 

234,013 

1883 

7.400 

1,546.600 

1880 

282,538 

478,000 

1884 

5,aoo 

1.326.660 

1881 

58,278 

154,416 

1885 

6,H00 

1,601,680 

1882 

.^5. 114 

156,000 

1886 

8,000 

l.m,600 

1883 

'^ii,Qi)0 

100,000 

1887 

6,U00 

881,600 

1884 

11.000 

30,000 

1888 

4,600 

788,600 

1885 

37,000 

47,000 

1880 

2,000 

518,600 

1886 

23.000 

60,000 

1800 

2,000 

4OS.000 

1887 

6,000 

10,000 

1801 

2,000 

688.600 

1888 
1889 
1800 

0,000 
14.000 
44,000 

22,000 
83,000 
07,000 

Linen,     manufao- 
toieeof. 

1867 
1888 
1880 

3,533,960 

2.804,128 

1891 
1867 

27.000 
104,660 
182,000 

71,000 
024,647 
868,772 

1870 
1871 

3.465.217 

Steel 

5,182.011 

1868 

1872 

1860 

154,842 

735,408 

1878 

M4fi.86i 

1870 

223,110 

1,090,765 

1874 

7,608.881 

1871 
1872 
1878 
1874 

812,855 
276,013 
200,108 
421,010 

3,858,602 
1,367,388 
1,888,118 
2,184,002 

1878 
1878 
18n 
1878 

5.6S»4 

5. 888,80 

Steel,   other 

6.18r,8U 

tlunmUe. 



O^088,'22l 

1875 
1876 
1877 
1878 

1,108,880 
641,366 
871,583 

1,001,613 

4,064,103 
4,172,061 
4,848,205 
7,288,888 

1918 
1880 

IS 

7,814.118 

•••••"•*••"• 

............ 

'/.'.'.'.'."'.VJ 

1870 

1,712,825 

10.800,488 

1888 

., 

toSoM 

(•)  Inolnded  in  rode,  sheeta,  vto. 
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Articles. 

rear. 

Qnantitiea. 

Yalnea. 

1 

Article*. 

Year. 

Qnantitiea. 

Yalnea. 

Poods. 

JkUblM.        Oil— CoDtinaed. 

Poods. 

Bublss. 

Linen,  nmnufao- 

1884 

3,823,000 

Other  than 

IROO 

646,000 

5,714.000 

turutt  or. 

1886 

4,154,000 

mineral. 

1801 

664,000 
120,707 
134. 612 

5,700,000 
2,778,244 
8,006,076 
4,080,427 
4,503,946 
6.146,071 

1886 

3, 937, 000 

Plants  and.  aeeda 

1867 

1887 

2,113,000 

*    AflkAA  %M9    11  ll^i     W^^#^*W      •   . 

1868 

1888 

1,608,000 

1869 

251,902 
281,496 
821,629 

1889 

1, 682, 000 

1870 

1800 

1,300,000 

1871 

1801 

1.067,000 

1872 

392,948 

2,163,554 
970  486 

Metal  wan» 

1867 

14. 709, 268 

1873 

328, 837 

1868 

17.865,330 

1874 

385,  (KX) 

1,218,472 
1,489,034 
2,041,290 
2.080.949 
2,130.749 
2,208.483 
2, 419, 000 

1869 

29, 100, 640 

1875 

455,850 

4!)!;.  ^88 

1870 

25,551,941 

1876 

1871 

18, 277,  J 80 

1877 

479,  212 

1872 

20, 363, 629 

1878 

')<);{,  084 

1873 

30, 352. 567 

1879 

59:1.  'J2Z 

1874 

26. 922, 205 

1880 

CTl'  1(66 

1875 

28. 021, 777 

1881 

HDii!  40& 

2,406,000 
8,217,000 
8,962,000 
4,334.000 

1876 

26, 924, 518 

1882 

111)0.  :{24 

1877 

17, 193, 604 

1888 

92.'),  UOO 

1878 

27, 039, 322 

1884 

i.:^m!iioo 

1879 

21. 244. 081 

1885 

i,si:><5,  (OO 

6,690,000 
8  619,000 

1880 

18,419,000 

1886 

2.  '>''•').  iW) 

1881 

24, 837. 000 

1887 

1    fll;')   (4N) 

4,867.000 
4,965.000 

1883 

29,887,000 

1888 

],t;'.rj,(ioo 

1883 

22,437,000 

1889 

L7lH,l»00 

4,630.000 

1884 

20, 409, 000 

1890 

ti,  ini.iJOO 

4,948.000 

1885 

14, 708, 000 

1891 

2,  0112.  *<00 

4,608.000 
1,251.659 
1,244,508 

1886 

16, 285,  UOO 

Rice 

1867 

'  ;t47,"  ti83 

1887 

11,878,000 

1868 

:{4:.,  717 

1888 

13, 752, 000 

1860 

4  4 -J  K35 

1,504,199 
962,340 

1889 
1800 

14. 625. 000 
14.487,000 

1870 
1871 

615. 293 

2,215,050 

1801 

13,008,000 

1872 

206,788 

1,706,221 

Oil: 

1878 

718,058 

1,927,606 

Poirolemn,  etc. 

1867 

552,497 

2.209.976 

1874 

735,235 

1,812,296 

1868 

792,000 

3,168,001 

1876 

621,378 

1,687,225 

1869 

1,099,472 

4. 307, 891 

1876 

633,588 

1,733.070 

1870 

1.440,971 

5,763,685 

1877 

264,400 

656,227 

1871 

1,720,420 

6.881.685 

1878 

506,626 

1,569,721 

1872 

1, 798, 273 

5.647,233 

1879 

603.750 

2.1105.267 

1873 

2,716  381 

10. 313, 607 

1880 

936,527 

3. 518, 000 

1874 

2,532,396 

8, 018, 802 

1881 

760.102 

2,797,000 

1875 

2,060,996 

7.590,028 

1882 

804.517 

2,940.000 

1876 

2,678,931 

9. 157. 934 

1883 

785.000 

2,989.000 

1877 

1.722,688 

5,749,641 

1884 

701.000 

8,180,000 

1878 

2,004,067 

7.112.617 

1885 

669,000 

2,458,000 

1879 

1,719,890 

4.965,977 

1886 

876,000 

1,434.000 

1880 

1,445.558 

4,072.000 

1887 

79.000 

228,000 

1881 

1,213.182 

3, 847. 000 

1888 

104,000 

812,000 

1882 

1,046,817 

2.766,000 

1888 

123,000 

880.000 

1883 

459,000 

1,226,000 

1890 

110.000 

896,000 

1884 

276,000 

738,000 

1891 

13'  'MW 

427,000 

1885 

142,000 

389,000 

Salt,  table 

1867 

11, 42      29 

2,284,603 

1886 

41,000 

128,000 

1868 

10,26      B3 

2.252,687 

1887 

15,000 

56.000 

1860 

11, 28      70 

4,614,311 

1888 

12,000 

55,000 

1870 

10,45      U 

4,181.460 

1889 

14,000 

50,000 

1871 

11,83      24 

4,732,924 

1890 

8,000 

31,000 

1872 

11,71       36 

7,140,120 

1891 

19,000 

66.000 

1873 

12,40      58 

7,872,916 

Other  than 

1867 

975,273 

7,818,113 

1874 

12, 14      76 

7.212.580 

BilueraL 

1868 

1,088.383 

8, 167, 580 

1875 

11.82      70 

6,013,138 

1869 

1,112,880 

9,966,431 

1876 

17.27      25 

8,861,584 

1870 

1,228,197 

10,910,503 

1877 

6,18      50 

8,440,480 

1871 

1,481,074 

13, 120, 788 

1878 

10. 09      70 

6,346,868 

1872 

1,625,718 

14,092.673 

1870 

9,94      21 

0,554.752 

1873 

1,491,974 

12.807,064 

1880 

9,09      70 

6, 161, 000 

1874 

1,621,755 

14,742,450 

1881 

11,86      98 

7,120.000 

1875 

1,867,806 

12,426,062 

1882 

10.29      47 

6,675,000 

1876 

1,928.601 

11,449,931 

1883 

9,47      OO 

6,852,000 

1877 

1.086,762 

8,090,132 

1884 

5,33      00 

8,244,000 

1878 

1,839,252 

18.980.193 

1885 

2,64      OO 

1,120,000 

1879 

1,467,981 

15.109,274 

1886 

1,40      00 

631,000 

1880 

1,524,198 

14,563,000 

1887 

88      OO 

203,000 

1881 

1,274,750 

12,800,000 

1888 

70      00 

228,000 

1882 

1,899,496 

14.236,000 

1880 

1,405,000 

421,000 

1883 

1,648,000 

16,768.000 

1800 

1,060,000 

280,000 

1884 

1,471.000 

15,817,000 

1801 

88^000 

222,000 

]»6 

1,117,000 

10,918.000 

Silk: 

1889 

938.000 
703,000 

9.217,000 

•     Baw,   thrown. 

1867 

15,290 

6,107,664 

1887 

8,218,000 

etc. 

1868 

11,867 

4.285,108 

1888 

607.000 

7,194,000 

1860 

14,806 

6,441,790 

li89 

079,000 

6.344,000 

U70 

90,060 

7,268,004 
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Artielet. 

YeftT. 

QaantltiM. 

Yriuet. 

ArtlclM. 

Year. 

Quantidee. 

Yalnet. 

Silk— Cuut  in  tied. 

Poodit. 

Rubles. 

PoodM. 

RuhUs. 

Kavv,  thruwD, 

1871 

15,  756 

6, 663  601 

1  Tobacco,  in  leaves 

1876 

609,968 

17,594.219 

eux 

1872 

16.596 

6,  .''1O7.  527 

Hud  »Udk». 

1877 

82,562 

l,2Sg,4:'9 

1873 

15,(130 

8.  o.^):{.  319 

1878 

84,627 

4.384.4%l 

1874 

15,955 

7.  539.  480 

1879 

99.495 

4.237.1« 

187S 

18.  292 

9.367.611 

1880 

143,364 

8,65ri,itCD 

1876 

16.07G 

7.  955.  855 

1881 

72.612 

4, 297,0)0 

1877 

10.227 

3.  237,  717 

1882 

d5,196 

5. 234.  WO 

1878 

27.  390 

11.905,955 

1883 

86,000 

4, 402,  (RIO 

1879 

34,224 

14.055,178 

1884 

80,000 

4,257,0(» 

1880 

:u),  712 

11,025.000 

18^15 

76,U00 

3.930,000 

188L 

25,786 

10.  857, 000 

1886 

76,000 

3.61>3,(J00 

1882 

25,  596 

10  543,000 

1887 

70,000 

2,931.000 

1883 

27,000 

10.071,000 

1888 

64.000 

2,004,000 

1884 

27,  ()00 

9,981.1(00 

1889 

62.000 

2,565,000 

1885 

28,000 

V,  089,  (HK) 

1890 

50.000 

2.127,000 

1886 

27,000 

6.940,000 

1831 

52,000 

l,9i6.(W 

1887 

29,000 

7, 894,  000 

Watches,     doelca, 
et£. 

1807 

1  302  017 

1888 

41,000 

11,156.000 

1808 

1, 685^  717 

1889 

41.000 

10.  474,  000 

1869 

1,57;{,4« 

1890 

39.(K)0 

e.G:»i.ooo 

1870 

l.i8:!.,W 

1801 

45,000 

9,  0U7.  OUO 

1871 

2,084.342 

Man  iifacturos 

1867 
1868 
1860 

5. 012.  iiO? 
5,  422. 540 

4,001.796 

1872 
1873 

1874 

5,  ©*o.  iWT 

qL 

6  2^'4  t>23 

5,0i*7.:«6 

1870 

1871 

4,020,446 
S.  231.  811 

1875 
1876 

6  067  790 

3,0G9>2:i 

1872 
1873 

7, 120.  462 
5, 689, 584 

1877 

1878 

1,753.781 

h,  OR2]  711 

1874 
1875 

5.  661,  256 

6,  664,  364 

1879 
1880 

5.765. J45 

4,712.000 

1876 

4,  579.  434 

1881 

6^440  000 

1877 

1,747.066 

1882 

5, 15:.  000 

3,676,000 

1878 

3, 046,  785 

1883 

1879 
1880 
1881 

1882 

llll^!!!!!]! 

3, 132,  385 
3. 488,  000 
2.252.000 
2. 208. 000 

1884 
1885 
1886 
1887 

3. 786.  (ttiO 

2. 336.  WW 

2, 1^'.''  000 

............ 

1.891.000 

1883 
1884 

2.  210.  000 
2.  246,  000 

1888 
1889 

2, 427.  iHtt 

3,467.000 
3. 649.  OUO 

1885 
1886 

1887 
1888 
1889 

1,  965.  000 
1.599.000 
1,380.000 
1,  362, 000 
1,859.000 

Wearin]Dr   apparel, 
rdody-iuauo. 

1890 
1891 
1867 

1868 
1869 

■ 

2.797.0(« 

575. 571 

!""II!!"! 

705!  102 

1,29^.396 

1890 

1.705,000 

187* 

1.270.820 
1,733,791 

1891 
1867 
1868 
1869 
1870 
1871 
1872 

1,375,000 
14,345,575 
16. 895, 149 
17,424,101 
16, 464,  014 
20.  957,  510 
35, 163,  064 

1871 
1872 
1873 
1874 

1875 
1876 

1877 

1'^ 

""4^5,' 587' 
61>.807 
57:t.088 
543, 1)36 
690,  240 
79(1,443 

2,093,724 
1.  fl77. 91D 

2,181,717 

2, 481. 7^*7 

1,897,473 

1,T24.290 

1878 
1874 

729.998 
720.  579 

32.  948.  370 
21.398,355 

1878 
1879 

2,730,030 

2,134.580 

1875 

794, 121 

38,  603,  861 

18H0 

2,501,000 

1876 
1877 
1878 
1879 
1880 
1881 

942.  976 
373,  (i86 
741.033 
85.'^,  701 
1, 146.  t>41 
62').  ;i39 

39,  375, 558 
16,126.604 
36,615,011 
40,581,008 
63.  048,  (too 
37,  410,  000 

1881 
1882 
1883 
1884 

1885 
1886 

1,999,000 

2,386,009 

2.809,000 

S,  160. 000 

3,168^000 

2,041,000 

1882 
1883 
1884 
1885 
1886 
1887 

838. 030 
907,000 
989,000 
769,  000 
924.  000 
607,  (>00 

48, 091, 000 
52, 447,  000 
66,  898,  000 
29.  244, 000 
36, 693, 000 
15,153.000 

Wine: 

1887 

1888 
1889 
1890 
1881 

l,O€O,0O0 

678,000 

610,000 

509,000 

546,009 

1888 

695,  000 

14.  407, 000 

In  casks 

3867 

66r>,  046 

6,599,M8 

1889 

702,000 

14,  320.  000 

1868 

69  .-.490 

5,84O,00« 

1890 

835,000 

17, 079,  000 

1869 

677. -29 

5.688,601 

1891 

744.000 

16,  364, 000 

1870 

71 H,  ,-i60 

6.0*6,83 

Tobaopo.  In  leave* 

1867 

141.983 

2,9.Hl,r»73 

1871 

876,  964 

7,366,484 

aad  «talkA. 

1868 

122.  022 

2,  502.  483 

1872 

1,  09r..  467 

9,449,432 

1869 

185.425 

3,  893. 939 

1873 

1,069,409 

11,642,(WS 

1870 

173, 506 

;i,  643,  (535 

1874 

958.051 

U,075,4K7 

1871 

181,979 

3.821.561 

1875 

1,028,130 

12,811.965 

1872 

220, 539 

8,  845.  289 

1876 

1,  542,  618 

13,402.6U 

1873 

225, 094 

4, 453,  297 

1877 

294.833 

2,635,353 

1874 

231.640 

6,946,44« 

1878 

724,226 

7,450,190 

1875 

253,007 

7, 639, 344 

U79 

898,573 

9,697,961 
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Year. 


Qnantitias. 


Tallies. 


W  in  A— Contfamed. 
In  oMka 


1880 
1881 
1882 


SparUiaf . 


Wool: 

lUiw  and  jam 


MannflBctDTea 
of. 


1884 
1886 
1880 
1887 
1888 
1889 
1890 
1891 

1887 
1888 
1809 
1870 
1871 
1872 
1878 
1874 
1875 
1878 
1877 
1878 
1879 
1880 
1881 
1882 
1888 
1884 
1885 
1880 
1887 
1888 
1889 
1890 
1891 

1807 
1808 
1809 
1870 
1871 
1872 
1873 
1874 
1875 
1870 
1877 
1878 
1879 
1880 
1881 
1882 
1888 
1884 
1885 
1880 
1887 
1888 
1889 
1890 
1891 
1807 
1808 
1809 
1870 
1871 
1872 
1873 


Poods. 

1,144,077 
089,091 
820,991 
828,000 
889,000 
580,000 
481,000 
879,000 

a;n,()00 
r.i4.(ioo 

yi;t.  .'52 

KS4,<-12 

999,  -20 

1  ii:i:t    2i 

*,w.^.-47 

1,190,970 

1,191,940 

1,159.888 

1, 123, 552 

1,570,914 

189,277 

502,424 

749,039 

1, 100.  B59 

fif.O,  .-104 

572.  ^47 

ClL'.iKM) 

600.  (KM) 

.     4:i7, 000 

454.  iKX) 

444.  (WO 

42:{,  (WO 

447,000 
520,  000 
484.  (WO 

190,828 
188,410 
205,311 
840,063 
880,411 
883,002 
470,441 
530,057 
048,532 
443,807 
855,182 
794,561 
979,127 
821,754 
747,068 
807,010 
010,000 
503,000 
026,000 
560,000 
504,000 
780,000 
702,000 
557,000 
454,000 


14,  iKii'K  (WO 

9,*^iy.000 
11,  140.  (WO 
14,.-.lti.iW0 
15  7 J-  I  WO 
0  00 

6,279,000 
4,577,000 
4,817,000 
4,447,000 
6,239,000 
6,725,000 


1,22 
1,82 
1,49 
1,56 
1,61 
2,78 
3,27 
8,  OS 
2,56 
8,45 
47 
1»49 
2,16 
8,06 
1,87 
2,46 
2,44 
2,46 


Wool— Continaed. 
ManoflMttirea 
of: 


40 
70 
84 
154 

«7 
112 
7B 
47 
12 
4)9 
00 
00 
00 
00 
00 
2,18.,iX)0 
1,473,000 
1,586,000 
t482.000 
1,570,000 
1,959,000 
1,521,000 


I8.r.t2 


Total  merofaaadiae, 
Baropean  frontier. 


Total  Iralllon  and 
apede,  European 
frontier. 


1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1888 
1884 
1885 
1880 
1887 
1888 
1889 
1890 
1891 
1807 
1808 
1809 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


1884 
1886 
1886 
1887 
1888 
1889 
1890 
1891 


1807 
1808 
1809 
1870 
1871 
1872 
1873 
1874 
1875 
1870 
1877 
1878 
1871* 
1880 
1881 
1882 
1883 
1884 
1885 
1880 
1887 
1888 
1880 
1890 
1891 


PoodM, 


13,329.492 

10,120,057 

12,035,500 

0,538,367 

10,530,0441 

12.331,290 

12. 103,  OOO 

7,711.000 

8,904.000 

0,520,000 

5,407,000 

4,028.000 

3,882,000 

2,680.000 

2,308,000 

8,277,000 

8,825.000 

8,861,000 

.232,791,000 

.239,892,000 

319,875,000 

309,130,000 

344, 570, 000 

407,657,000 

412,476,000 

440,153,000 

498,886,000 

.442,789,000 

201,461,000 

557,716,000 

548,212,000 

578,334,000 

470,134,000 

518.303,000 

513,709.000 

480,251,000 

381,403,000 

.873,918,000 

.1^41,080,000 

830,570,000 

871,562,000 

357,011,000 

820,818,000 

Gold 

88,220.000 

88,816,000 

2,810,000 

8,283.000 

7,108,000 

12,909,000 

19,898.000 

15,981.000 

5. 786, 000 

4,646,000 

10,236,000 

10,086,000 

13, 874, 000 

11,399,000 

8,876.000 

9,149,000 

5,927,000 

5,320,000 

5,002,000 

5,803,000 

4, 736, 0(W 

29,519.000 

0,349,000 

20,663.000 

77,463,000 
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Valusa- 

Animals  I 

N: 

Mublu, 

Poo-^% 

r  -' 

IloriW- 

1S87 
IMS 

iao4i 

354,160 
803.280 

Bristlss 

18n 
1878 

11        00 

1-'     29 

IMQ 

19,418 

1,262,170 

1874 

li-l  .« 

J,  iui.*w 

ItTO 

90,089 

1,301.886 

1875 

i;At.i«8 

4.134.468 

1871 

10,688 

691,080 

1876 

114  758 

3  592  136 

vm 

18,482 

*»14, 181 

1877 

i:?'  -86 

d,Ml.6i4 

1871 

18.066 

l.rjiH.  :,io 

1878 

14U    ;a 

4, 547, 816 

1874 

24,711 

I  '...*;  :78 

1879 

lUV   36 

8,349,428 

187S 

83,843 

..  ,,.  ,^ 

1880 

V'v.  :m 

4,41&.08e 

1876 

48,196 

24 

1881 

l-o.  400 

4.060,000 

1877 

370 

85 

1888 

1J1.409 

6,879.009 

1878 

u>, '.48 

i.i,-  H50 

1888 

Ui.iiOO 

5,126.089 

1879 

;fj  970 

•1.  :i-J7  ^01 

1884 

163,(XW 

5,0W.09I» 

1880 

'11.  n 

i.:.7ti.noo 

1886 

137.000 

5.520.009 

1881 

•SA.bTl 

l.tiTl.uOO 

1888 

139.  (JOO 

6,010.000 

1888 

3v.,  -06 

•i.rsAAiM 

1887 

15U.li00 

7.218.089 

1888 

45,  (too 

;i.«WKi,<«o 

1888 

l&J.uOO 

9.223.009 

1H84 

4y,  1)00 

:i,4ii!,  (lOO 

1889 

li^AjW 

10,991.000 

1886 

:i3.  :4)0 

*J,  744.  COO 

1890 

is->,c«) 

9,073.009 

1886 

i::>,r4» 

:;.  7:<..  1)00 

1891 

u;i,i€0 

7,810,009 

1887 

•10,  im 

l.'.S7tM.i00 

Bott« 

1887 

i4»;.r<» 

I,  OHO,  147 

1888 

41.072 

4.57:;,U00 

1868 

I9*j,;t66 

1.413.879 

1888 

:u),  788 

4.  XA,  ;jOO 

1M8 

•Jll  678 

1.698.424 

1800 

4:t.o99 

4,  U'J,  <00 

1878 

167.  t;e6 

1,841,888 

1801 

r,4.it74 

r>.  :•(»»;.  <«o 

1871 

•io7.  401 

1.899.908 

Otlrar 

1807 

1.'70,  x29 

;<,ii:;h,-j51 

1878 

144.075 

1.007.588 

1668 

:<:*♦],  491 

«,  IHl    '.«6 

1878 

11-925 

1,030,096 

1860 

AH'k   M 

7,<;i.,K,  172 

1874 

l.v.  945 

1.894,074 

1870 

4-1..  1170 

7. -in  r48 

1876 

lo:^.  («1 

1,562.534 

1871 

:>:i.(,  745 

ti.  ;!>.-j64 

/ 

1878 

ISl..^^ 

1.531.644 

1872 

7n,;,  :,(« 

10.  ir.st,  755 

1877 

10^,4^ 

1.580,086 

1878 

SMf, -51 

10  mn.  :44 

1878 

174.  UO 

1,548.561 

1874 

.;o*;,  493 

7  fi(;i.i«6 

1879 

198,963 

1.872.299 

1875 

7lv!t76 

9,  r,-j4,L'96 

1880 

187.561  ,    1.779.oae 

1876 

M.i,778 

U.:m  133 

1681 

155,826 

1.567.009 

1877 

M(.-.-v  :i84 

15,7L"4.;i«7 

1888 

214,907 

2.126,009 

1878 

1    (■J<M'47 

16  7'.r{,  184 

1888 

290.000 

8,418,008 

1870 

l.Uf,  129 

14,.-.1'V725 

1884 

210,000 

2,732.009 

1880 

1    lin,  r75 

13  ll»7  .00 

1885 

227.000 

1.977,000 

1881 

<.:i,  i78 

10  ci'f,  oOO 

1886 

287,000 

2,301,909 

1882 

l.ni.i,  134 

14.  S.Vi.iOO 

1887 

807,000 

8.128.000 

1883 

:!.!t7i),t»00 

12.  -■•0.  i«0 

1888 

383,000 

4.130.009 

1884 

:i.7-.!  I'OO 

10  :!.i7.<iOO 

1889 

425,000 

4.640.000 

1885 

•1.  ^fVJ,  1)00 

ll.:'.'-.s,(iOO 

1886 

298,000 

3,085,000 

1886 

::,i'lii,.-00 

8.5i's,u00 

1891 

416,000 

4,148.000 

1887 

4.:is.;.<t00 

0. :;!«!(.  iiOO 

OsthV.  •••••■•••••  • 

1867 

100,112 

580,757 

1888 

fv  :;•"',  1 00 

8  r;.-  '00 

1868 

116,017 

523.839 

1889 

<;.  SI     00 

s           00 

1869 

132,710 

972,270 

1800 

r.  y      00 

6.411,000 

1870 

136,406 

931.386 

1891 

(i  1'-     50 

10.306.000 

1871 

128,367 

747,576 

rood* 

187S 

140,  lU 

1.224.916 

Bniuly  ud   corn 

1867 

81.504 

842.817 

1878 

154.224 

1,282,793 

spirit. 

1868 

(W.790 

288,918 

1874 

106,989 

1.105.305 

I860 

n:>,  027 

360.054 

1875 

96,908 

1,058,994 

1870 

647  '.16 

1,295.032 

1876 

92,299 

984.515 

1871 

4I1W,  :i25 

998,660 

1877 

57,509 

1.001.767 

1872 

65..   7© 

2,000,870 

1878 

124,877 

1,672.745 

1878 

707.100 

2,722,666 

1879 

201.740 

1.876.343 

1874 

l,9:i'.',<'75 

6,600.519 

1880 

185,228 

2,158.000 

1876 

1,  .%5.  <121 

4.383,717 

1881 

174.245 

2,233.000 

1876 

1,367,400 

2,355,027 

1882 

286,016 

3,592.090 

1877 

l,70i  •,:.(» 

4,424.720 

1883 

251,000 

8,150,090 

1878 

l,17Ma8 

2,190,450 

1884 

304.000 

8,416,000 

1879 

1,  our    179 

4,684.954 

1885 

155,000 

1.494.009 

1880 

1,49'-  120 

8.846,000 

1886 

168.000 

1,760.000 

1881 

u::-.-39 

1,C44,000 

1887 

186,000 

2,044.000 

1882 

1,838.586 

6,619.000 

1888 

230,000 

2,403,009 

1888 

10,235,000 
5,869.000 
7,900.000 
8,985,000 
8,775,000 

1889 

242,000 

2,879.000 
2.485,009 
8.819.080 

1884 

1890 

199,000 
288,000 

Ohstesrtt. 

1885 

1891 

1886 

I  BraadstvAt 

1887 

Wlisat 

1867 

8,612,891 
6  754,458 

01, 147.97V 

A7  SM  fiflt 

1888 

7,818,000 
6,778,000 

1868 

1889 

1869 

6.366,816  '  03^688!  109 
9.649.728  •96.487.289 

1890 

5,744,000 

1870 

1801 

5,844.000 
3,033.729 
3,181,506 

1871 

U,52A.404   115.964.010 
9,847.839  ;  99.954,655 
6,957,164     80,407.968 

BrIstiM 

1867 
1868 

87'686" 

90.506 

1872 
1878 

1860 

89,490 

8.949,000 

1874 

8.122.789     85.854.588 

1870 

86,112 

8,611,200 

187S 

9.528,683!  99.287,018 

wx 

^807 

9,880.700 

m< 

•»8WL61» 

^01,789^811 
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Tear. 

Quantities. 

Talnea. 

BrMdiitiiilH-Con'd. 

Oh§t90rti.       BtOtles. 

Breadctaffii--Oon*d. 

OluUtrta. 

JRuMm. 

WlMftt 

1877 
1878 

8,668.261 
17,265,944 

104,481,894 
204,483,165 

Oato 

1882 
1888 

9,503.468 

10,029,000 

47, 075, 000 

62,110,000 

1879 

18,921,880 

185,768,316 

1884 

10,147,000 

62,77^,000 

1880 

6,139,297 

89,050,000 

1885 

6,  285, 000 

29,033,000 

1881 

8,222,397 

119,255,000 

1886 

5, 775, 000 

26,457.000 

1882 

12,822,967 

166,404,000 

1887 

10. 1G9,  000 

40,686,000 

188S 

14,066,000 

170,194,000 

1888 

14,  r48, 000 

65,025,000 

1884 

11,871,000 

129,932,000 

1889 

11.  569, 000 

44,771,000 

1885 

15.406,000 

144,671,000 

1890 

8, 186.  000 

34,080,000 

1880 

8,666,000 

90,715,000 

1891 

7,517,000 

81, 264, 000 

1887 
1888 

18,062,000 
21,174,000 

140.041,000 
220,409,000 

Carn 

1867 
1868 

94,822 
172,  658 

621,122 

949,619, 

1889 

18,007,000 

182,485,000 

1869 

163,929 

1, 106, 521 

1890 

16.607,000 

163,514,000 

1870 

1,111,926 

7,505.494 

1891 

16.206,000 

171,280,000 

1871 

577,820 

8,900,284 

Itve 

1867 
1808 

8.368.611 
1,867»597 

18,527,378 
10,271,792 

1872 
1873 

416,101 
663,990 

2,202,227 

*v^*  ••••••••"*• 

4,179,414 

1869 

1,154,607 

7,792,920 

1874 

134,826 

961,770 

1870 

8.042,096 

20,584,142 

1875 

120,904 

810,438 

1871 

8,900,729 

26,329,913 

1876 

376,800 

1,766,108 

1872 

2,728.861 

17,644,686 

1877 

602,060 

2.747,582 

1878 

7,889.182 

49,348,467 

1878 

998,313 

4, 215, 508 

1874 

9,707,678 

74,677,856 

1879 

1,  558, 392 

7,806,067 

1875 

5,710,971 

40,141,535 

1880 

1,417,069 

10,804,000 

1876 

8.071,438 

57,208,150 

1881 

1, 358, 825 

6,418,000 

1877 

9,997,897 

84,020,697 

1882 

1,646,764 

14,366,000 

1878 

10,010,996 

76,228,011 

1888 

1. 109,  000 

8,728,000 

1879 

12,020,956 

96,251.725 

1884 

1,714,000 

14,433,000 

1880 

5,967,444 

65,193,000 

1886 

903,000 

6,128.000 

1881 

4,258,272 

48,055,000 

1886 

1,  070.  000 

12,644,000 

1882 

5,649,722 

51,329,000 

1887 

2,  976, 000 

19,339,000 

1883 

7,683,000 

67,864,000 

1888 

1,689,000 

U,  227, 000 

1884 

7,662,000 

66,238,000 

1889 

2, 059. 000 

15, 126, 000 

1885 

8,840,000 

58,317.000 

1890 

1.4.16,000 

10,451,000 

1886 

7,225,000 

47,560,000 

1891 

2,  092,  000 

14,545,000 

1887 

8,617,000 

54,363.000 

Pmm 

1807 

28.  flOO 

168,360 

1888 

11,706,000 

67,093,000 

1808 

f.G.  191 

897,146 

1889 

9,050,000 

53,496,000 

1869 

78,607 

786, 670 

1890 

8,220,000 

49,366,000 

1870 

234,  744 

2,347,440 

1891 

7,200,000 

56,985,000 

1871 

1 12,  *m 

1,129,740 

Bttley 

1867 
1868 

651, 191 
690,751 

2,755,955 
8,498,766 

1873 
1878 

60,587 
173.377 

498,164 

■'■■  "W  •  •  •  • 

1,360,761 

1809 

636,874 

8,134,870 

1874 

363,  liSO 

8,480,473 

1870 

1,879,216 

9,396,080 

1876 

176. 172 

1,679.909 

1871 

1,442,493 

7,212,466 

1876 

107,780 

934,060 

1872 

1,097,214 

5,326,815 

1877 

319,069 

2,497,000 

1873 

1,160,717 

7,201,222 

1878 

222,  'J47 

1,993,682 

1874 

2,174,804 

13,848,657 

1879 

195,  746 

1,641,515 

1875 

1,466,286 

8,784,743 

1880 

154, 188 

1,450,000 

1876 

1,473,004 

9.043,044 

1881 

129,548 

1,218,000 

1877 

2, 136, 224 

14,577,858 

1882 

46'J.  063 

3,965,000 

1878 

4.556,126 

26,989,870 

1888 

383, 000 

3,781,000 

1879 

2,881,587 

18,196.448 

1884 

32t,  OOO 

8,079.000 

1880 

1,743,845 

13,641,000 

1886 

296,  UOO 

2,662,000 

1881 

2,685,372 

16,668,000 

1886 

179,000 

1,034.000 

1882 

8,399,007 

25,502,000 

1887 

419,000 

8,907,000 

1888 

4,983,000 

33,590,000 

1888 

044.000 

0^371,000 

1884 

4,241,000 

28,980,000 

1889 

441,000 

4,017,900 

1885 

8,844,000 

24,907,000 

1890 

375,  (100 

8,878,000 

1886 

4,126,000 

25,953,000 

1881 

605,000 

0,038,000 

1887 

5,854,000 

84,668,000 

Groats 

1867 

2.790 

28.798 

1888 

7,930,000 

47,221,000 

1868 

40,700 

419,211 

1889 

6,241,000 

35,894.000 

1809 

51.989 

023,760 

1890 

5,543,000 

33.599,000 

1870 

40.  522 

694,264 

1891 

4,838,000 

80.220,000 

1871 

2<»2.  l»47 

8,615,364 

Oali 

1867 

1,875,811 

5,815,013 

1872 

65,166 

810,905 

1M8 

2,278.710 

7.063,996 

1878 

441,131 

8,689,969 

1869 

1,550,704 

6,202,816 

1874 

245,034 

1,968,360 

1870 

4,178,807 

16,698,228 

1875 

1,747,790 

8,884,035 

7871 

4,742,788 

18,971,152 

1876 

345,9^0 

8,802,786 

UTS 

1,896,868 

4,770.683 

1877 

481,898 

7,880,819 

1878 

8,487,940 

14,275,949 

1878 

010,939 

6,237,444 

1874 

5,373,119 

24,902,077 

1879 

581,870 

0,628,370 

1875 

4,900,419 

28,631,484 

1880 

810.802 

8,780,000 

1876 

5,280,088 

24.947,157 

1881 

257.520 

8,752,000 

1877 

7,621,099 

39,224,938 

1882 

813, 100 

4,109,000 

1878 

7,629,722 

88,426,738 

1883 

348,000 

8,900.000 

1879 

7,795,148 

39,880,452 

1884 

270,000 

8,440,000 

1880 

7,196,339 

36,045.000 

1886 

100.000 

1,106.000 

1881 

6,508.861 

41.279,000 

1886 

67,000 

707,000 

Digitized  by 


Google 


800 

Maq^orUd  from  J^uftto— Oontinned. 


ArtlclOT. 

Tmr. 

Quantities. 

Values. 

Artiole*. 

Year. 

Qnantltlei. 

Talues. 

Bret4iitaflb»CQU*d. 

Ohetvfrtt. 

Ifttblet. 

Poodt. 

JSvNet. 

Groftti 

isr 

134,000 

1,0K4,(H)0 

Tow 

1801 

1,338,000 

8.804,000 

1888 
1810 

222.  IJOO 
1  :-    <tO 

2,579,000 
l.Ttil.iOO 

Tarn 

1867 
1866 

8,566 
21,817 

19,274 

40.315 

1890 

00 

1    -:'.'00 

1860 

18, 811 

858,3^8 

1881 

00 

1      oo 

1870 

106.418 

1,015,524 

Hour 

1847 

50 

oo 

1871 

115,008 

2,070.16 

rao8 

82 

120 

1872, 

838,078 

4.112.538 

1869 

25 

»76 

1878 

215,828 

5.405,220 

1870 

30 

30 

1874 

144.874 

3.628.656 

1871 

62 

«2 

1875 

6,636 

246,578 

1872 

06 

00 

1876 

38,867 

233.846 

1873 

46 

^ 

1877 

47.884 

332,911 

1874 

02 

182 

1878 

11,803 

83,352 

1875 

07 

13 

1878 

5.834 

88,438 

1876 

82 

14 

188D 

14,482 

05.000 

1877 
1878 
1879 
1880 
1881 

133 
77 
82 
48 
00 

i82 
!16 
138 
;       00 
00 

1881 
1882 
1883 
1884 
1885 

1882 
1888 
1884 
1885 
1886 

47 
00 

■.:;i  '00 
500. UOO 
864,000 

00 

00 

,'00 

Jj.  1-13,  1 00 
5,  996,  (MH) 

1886 
1887 
1888 

1888 
1880 

1887 
1888 

366,000 
JMI     .00 

5,r>.-s,<o0 

'        00 

Far  tUiis 

1881 
1867 

28,6o6' 

782,331 

1880 

00 

00 

1868 

40,081 

1,025,682 

1880 

00 

M      00 

1860 

42,134 

1,651,735 

1881 

00 

:'  >>2j,000 

1870 

38,316 

1,867.085 

/ 

1871 

828,766 

2,324.413 

PIix 

1867 
1868 

4,1.:.'.    -67 

7. 2:,:.  :.27 

18.827,868 
28.080.108 

1872 
1873 

81.226 
38,378 

3,181,104 

2.134,670 

1868 

5. 974,  ('24 

32.857,186 

1874 

23,311 

1.535,616 

1870 

10,381,440 

67.007,^«8 

1876 

30,781 

2,500,653 

1871 

9,015,040 

48,682,768 

1876 

44,780 

2,650,389 

1872 

7,  2:iR,  837 

7,014,304 

1877 

51.228 

1,695.796 

1873 

9,041,480 

40,753  782 

1878 

37,888 

1,123.766 

1874 

e,  989,  270 

48,205,H56 

1878 

62,816 

2.400.901 

1876 

9,451,(100 

46.281,fJ06 

1880 

80,216 

3.263,000 

1876 

6,821.718 

32.851,403 

1881 

80,683 

8,368.000 

1877 

11,210,277 

63, 17f>,  S«6 

1882 

78,100 

4,147.000 

1878 

9. 7:in,  015 

56. 519.  416 

1888 

82,000 

8,226.080 

1870 

ll,2r.o.952 

60.669,(173 

1884 

242,000 

3,785,000 

1880 

9,5;*1..H68 

55, 570,  000 

1885 

128.000 

1,817,000 

1881 

12.97G,727 

60,783  000 

1886 

807,000 

4,809.000 

1882 

12,  i:«.o01 

65.485.000 

1887 

208,000 

8,175,000 

1883 

10. 1>42,  000 

56,735,(00 

1888 

238,000 

3,760.000 

1884 

11.111,000 

68,710.000 

1888 

338.000 

5,831,010 

1885 

9,  346.  (100 

47, 155  (OO 

1880 

860,000 

4.006.000 

1886 

7,0.-0,iKH) 

38.484,(00 

1881 

446,000 

5,012,000 

1887 

P  55LI  UOO 

47,505.(00 
60,749.100 

ffamu..--., .. -.--_- 

1867 

2.881.384 
2,680,740 

8,674,188 
8.000,238 

1888 

ll,26h.U00 

.U.<MHi|r.*. ••••••.•••• 

1868 

1880 

11,  2 Hi,  (00 

57,901,000 

1868 

3, 120. 154 

10.482,665 

1880 

12, 093,  (00 

56,063:  (100 

1870 

3.285,128 

11,005,160 

1801 

11,309.(00 

48,881,000 

1871 

«,<%1,924 

12,233,943 

Tow 

1867 
1868 

543.  fOl 
936.  175 

1,831  .^77 
2.20.,  028 

1872 
1878 

3  790,080 
3  776,270 

11,066.881 

11,100.477 

1860 

l,or>7.L«5 

2,66k.  164 

»74 

3,808,882 

13,205,565 

1870 

1, 130,  950 , 

2, 827,  :m 

1876 

154,866 

11.681,236 

1871 

40,428 

1,88«  (545 

1876 

2,678,668 

0. 34^.69 

1872 

^7  .  %30 

2.80    403 

1877. 

3.302,888 

16, 467,204 

1873 

10.  .-45 

1. 76      86 

SS 

3,034.290 

16.777,440 

1874 

9 1 ,  .'40 

2,04      85 

3.660,188 

18.078,018 

1875 

;.39,041 

2,05  .:«7 

1888 

3,828.886 

17.583. 610 

1876 

1,591,882 

4,673,070 

081 

4,^,807 

17,418.800 

1877 

1,  622, 112 

4,183,701 

1882 

3.7«S6,6e8 

16,064.660 

1878 

1,161,770 

4, 147,  202 

IM 

3,716,000 

17,6n,6IO 

1870 

1,281,713 

4,442,71$ 

1884 

2.8S1,008 

U""^ 

1880 

1,530.587 

5,254,000 

S' 

3,058.008 

U 

1881 

1,856,313 

6,009  (00 

2,318,060 

11 

1882 

1, 506.  340 

5,453.(00 

SS 

3,  SI7.M8 

11 

1883 

1,487,000 

5,40J,<O0 

3,218.088 

11 

1884 

1,  €68. 000 

6.075,000 

m 

4,014.  «8 

21 

1885 

1.911,000 

6.821,000 

m 

8,20.680 

11 

1886 

1,487.000 

4,44S,(O0 

Al 

3,  r  M.6i8 

Ifl 

1887 

1,841.000 

6, 442,  000 

Tarn ; 

1! 

3K;888 

1 

1888 

1,845,000 

5,77J,U00 

m 

311.  tn 

1 

1880 

1, 225,  000 

4,270,000 

9 

218.888 

180O 

1,145,000 

3,686,000 

S3 

2111^071 

l,xw,-C. 
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Artiolos. 

Year. 

Quantities. 

Yalaes. 

Artiolea. 

Year. 

Qnantitiea. 

Valnea. 

Heinp— ContiDued. 

Poodf. 

BftbUu. 

;  Seeds,  oleaj^noas— 

t**" 

Tarn ■  1871 

168,465 

673,860 

Continued. 

Cfutverts. 

RttbUt, 

1872 

165.335 

767,800 

Linsewl 

1875 

2,553,271 

28.696,454 

1873 

181,054 

064.021 

1876 

2,126,493 

23,  H04. 738 

1874 

146,223 

1,739,871 

1877 

1, 709. 265 

22.722,064 

1875 

'     222,411 

1,038,505 

1878 

2,684,032 

35,919,372 

1876 

271,967 

1,522.359 

187tf 

2, 966. 402 

41.076,592 

1877 

276.378 

1,359,274 

1880 

2.485,003 

37,277,000 

1878 

317,855 

1,769,988 

1881 

2. 367. 933 

32,277,000 

1879 

221,818 

873,467 

1882 

2, 980. 075 

87,347.000 

1880 

191. 675 

1,511,000 

• 

1883 

2,251,000 

20,821.000 

1881 

297,714 

1,294.000 

1884 

1, 670, 000 

21,452,000 

1882 

215, 676 

2,444.000 

1885 

740,000 

8,608,000 

18ft3 

306.000 

2,386.000 

1886 

1, 134. 000 

14.545,000 

1884 

141,000 

1,244.000 

1887 

2,169,000 

26,871,000 

1885 

112,000 

476, 000 

1888 

27.477,000 
28.662,000 

1886 

117,000 

485.000 

l^SO 

1887 

144,000 

741,000 

1890 

25, 792, 000 

1888 

101,000 

442,000 

1891 

19.684  000 

1889 

167.000 

776,000 

Other !  1867 

""m'm 

1. 093, 328 

lts90 

139,000 

586,000 

1868 

190,405 

1, 156, 547 

1891 

181,000 

458,000  , 

1869 

149,597 

1,495.970 

J>«tber,imtaniied. 

1867 

267,058 

1,948.331 

1870 

l.'i6.571 

1. 565. 710 

1868 

883.382 

3,001,604 

1871 

841.951 

8,419,510 

1869 

4W,812 

4,218,378 

1872 

383.160 

2,820,476 

1870 

209,918 

2,266,185 

1873 

231.902 

8, 013, 900 

1871 

166,255 

1,833,106 

1874 

370,464 

8, 136. 758 

1872 

267,588 

8, 260, 734 

1876 

434. 611 

2, 865, 648 

1873 

349.183 

8,782,017 

1876 

315,969 

2.06,1.902 

1874 

266.488 

8.  311, 620 

1877 

192.  a59 

1,885,166 

1875 

231.378 

2,944.516 

1878 

916, 172 

8. 814. 774 

1876 

218.188 

2,887,753 

1879 

685.757 

7, 765. 818 

1877 

297,091 

3. 187, 054 

1840 

765,051 

7,505,000 

1878 

207,938 

2,820,771 

1881 

555,560 

5.921,000 

1879 

248,201 

8,557.326 

1882 

610, 732 

6, 719, 000 

1880 

382,098 

4, 309, 000  1 

1883 

459,000 

4,595.000 

1881 

371,783 

8,640.000 

1884 

843.000 

3, 502. 000 

1882 

422,447 

4, 132, 000  1 

1885 

315.000 

2, 58H,  000 

1883 

433.000 

4,951,000  i 

1886 

448,000 

3, 479. 000 

1884 

328,000 

4. 024, 000  - 

1887 

653,000 

6, 617, 000 

1885 

327,000 

8,817.000  1 

18)^ 

6, 367, 000 

18^6 

393,000 

4, 837, 000  ' 

1889 

6, 026, 000 

1887 

534,000 

5.468,000  I 

1890 

10. 818]  000 

1888 

378, 000 

4, 386,  000  ' 

1891 

7, 815, 000 

1889 

316,000 

4,085.000  1 

Sngart 

'"Poodi." 

1890 

443.000 

6.239,000  !!         Raw  and    re-  1 

1867 

6 

66 

1891 

762,000 

7,597,000  1 

fined. 

1»68 

4.192 

88,986 

Ket*l8,iiiiwToaght    18A7 

539,054 

1.421,633 

1889 

442 

3,094 

1868 

546.646 

1,414.  .567  i 

1870 

1,688 

11.816 

1869 

455,166 

1,047.630 

1871 

7,697 

63.879 

1870 

754.615 

1,888.480 

1872 

611 

4,292 

1871 

363.735 

1,214,917 

1873 

1,243 

8.381 

1872 

1,245.328 

4, 024, 588 

1874 

4 

29 

1873 

1,087.098 

2,352,479 

1875 

20 

186 

1874 

481  822 

1, 878. 778 

HaT7.. -•••..... 

1St7R 

496*100 

2,016  001 

1875 

4091924 

i;  628]  221 

1877 

8,609,417 

14,949,20:) 

1876 

980,  rJ3 

958.800 

1878 

243.807 

1,013,143 

1877 

235.996 

719.326 

1879 

144,395 

506,891 

1878 

328,680 

678,318 

1880 

104.677 

386,000 

1879 

681.266 

1.  021, 368 

1881 

1,372 

5.500 

1880 

8,866,885 

8.328.000 

1882 

417 

2,0U0 

1881 

214,938 

817,000 

1883 

1882 

481,680 

8, 160, 000 

1884 

;;;;;";";;!""■;; 

1883 

187.710 

1,023,000 

1885 

"i.'moio" 

5. 062, 000 

1884 

195.  031 

1,218.000 

1886 

1885 

104,000 

2,138,000 

1887 

'.'.'.V.'.'.V.V.'.l 

1886 

204.000 

1.889.000 

1888 

1        

1887 

201,000 

2,006,000 

1889 

1     ' 

1888 

71,000 

1.574,000 

1890 

1889 
1890 

103.000 
133.000 

2,041,000 
2,231,000 

Refined 

1891 
1867 

1 

1891 
1867 

85,000 
Ohetvertt. 
h 791, 252 

1.985,000 
18, 360, 342 

1868 
1869 
1870 

9ee<Ti«.  nloafffnoua : 

Linseed 

' 

IS** 

2,607.587 

26.727.760 

1871 

1869 
1870 
1871 

2.583.513 
2, 261, 865 
2, 395. 251 

31. 002. 156 
27, 142, 380 
28,743,012 

1872 
1873 
1874 

, 

1872 
1873 

2,250.107 
2. 429, 971 

22.293,648 
27.716,888 

1875 
1876 

3*362 

18.850 

1074 

9^851, 042 

31,797,903 

m 

382,48$ 

^407,909 

S,  »ep.  285- 

-^; 

C 

igitized  by  Vr 
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...    -_     _, 

Articles.         JTmt. 

1 

Vahiea. 

Articlee.           Year. 

Quantitiea. 

Valnea. 

Sngftr— Continued. 

AeAned 1878 

Poo4$. 

.63.726 

15,618 

84,690 

49,444 

94.526 

8,000 

34.000 

2.800.000 

8.228.000. 

8,582,000 

4.229,000 

1,511,000 

1,741.000 

6.744.000 

2,956,572 

2, 439. 919 

1,071,178 

1,329,976 

931,976 

655,  r48 

784.922 

644,690 

411.585 

666,407 

1. 110. 729 

619, 301 

357,108 

426, 539 

284.784 

380.301 

231,000 

204,000 

185.000 

274.000 

218. 000 

187,000 

228.000 

23.J.  000 

201,000 

823,888 
•4.661 
180,000 
250,800 
684,000 
07,000  1 
229.000 
13.903.000  ' 
10,027.000 
13, 808. 000 
10.398.000  ; 
13, 745. 000  1 
0,727.000 
23,293.000  1 
11,826.288  ; 
9. 759.  670 
8, 355,  890  1 
0, 649,  880  1 
4,059.880 
2,914,839  , 
8, 897.  213 
2.005,992 
1,974.760 
3.159.112 
6, 083, 075 
3, 347. 344 
1.953,066 
2. 319. 000 
1.406,000 
2,184.000 
1,409.000 
1,219.000 
873.000 
1, 103, 000  ; 
907.000 
928,000 
1,069,000 
1,061,000  ' 
905.0*10  1 
10,660,753 
12,521,261 
11. 638,  334 
13.145.668 
14. 026,  284 
22.404.229  1 
29. 904. 582  . 
33,5w;.636  ; 
27. 226, 355  , 
31, 035.  664  . 
81. 3.T6.  641  ; 
30,454,093 
25, 240,  796 
32,906.000 
29.  635. 000  I 
35,044,000  1 
37,941,000 
35. 153, 000 
23,349.000 
23, 747. 000 
27.296.000 
38. 204.  000 
54.863.000 
53,024,0<K) 
43.306,000 
9,613,615 
11,424.978 
7.667,055 
7,867,016 
7. 626,  760 
13,996,311 
7.463,992 

Wool,mr .- 

1874 

Poods.         RvbU$. 
1,053,936  1  11.357,254 

879.508  i    8.648.031 
i.  179. 088  !  11.961458 
1.339.682  -22.374.508 
1,003.939  :  11. 961,  SO 

953. 4G8  t  10,937.206 
1.441,466     13,656.000 
1.015.8K3  .  11.189,400 
1.208,984     12.323,000 
1,860,000     17,646.001 
1.674,000  ;  15.686.000 
1.433.000     12, 003. 001 
2.296,000     20.964.000 
1,700.000     15.526.U0O 
1,192,000     1^  &t>>  M* 

Tallow 

1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1890 
1801 
1807 
1868 
1869 
1870 
1871 
1872 
1878 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1K79 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 

Total  merchandise 
(European  fron- 
tier. 

Total  bnlHon  and 
specie(  European 
fhmtier. 

1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 

1889 
1800 
1881 

1807 
1808 
1809 

2.168.000 
1,651,000 
1.810.000 



23,6iaOOI 

14.357,001 

13.820.000 

Sihtr 

rubUt. 

207.607.000 

209.530.000 

247  095.000 

1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 

1867 
1868 
1869 
1870 
1871 

342.833,000 
362.758.000 
311,653.000 
34S.8SO.000 
411.211,000 
360.001.000 
^79,258.000 
506.228,006 
596,645,000 
006,414.000 
476.305.060 
481.367.000 

5oa723.aoo 

007,788,000 

55O.5O^O00 

497,946.000 

4;«.  515.000 

568.520.000 

728,013,000 

686.065,000 

010,450.600 

«!7.300,000 

(ioldnMm. 

12,131,000 

3.421.000 

14.139.000 

22,882.000 

10,336,000 

5,712.000 

13.155.000 

10.049,000 

26.127.000 

101.896,000 

18.240.000 

Wood,  of  an  kinds. 

............ 

!-.......... 



1872 

ISTJ 
1874 
1876 
1876 
1877 
1878 
1879 

10.801000 
7,110,000 
24,290.000 
08.478.000 
70,620  000 

1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 

19.632.060 
3.457,000 
6,838,006 

14.136.000 

'Wool,i*w 

762.985 
858.170 
924.173 
896,  ia2 
974, 129 
1,199.800 
678,183 

18,888,000 

34,4j1000 

17.411.000 
17.832,000 

194,000 
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ImporU  (a)  into  BrUUh  India. 
[From  the  statistiMl  alMtract  for  the  several  oolonial  end  other  poeteesioiui  of  the  United  Kini^dom.) 


Principal  articleB. 


Years 
end- 
ing 
Mar, 
31— 


Apparel. 


Booka,  paper, 
stationery. 


Coal  and  coke. 


1888 

isao 

1870 

1871 

1872 

1H73 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1880 

1890 

1891 

1892 

ISSiib 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

18931^ 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 


QoantitJes. 


Tons. 


385, 331 
849,927 
437,023 
286,180 
874, 167 
324,638 
850,003 
356, 097 
.370, 144 
510, 570 
601,150 
475,060 
587,028 
68:),  768 
637,124 
628,824 
708,358 
741, 120 
700.030 
765.668 
848, 878 
833,478 


Values. 


Principal  articles. 


Years 
end-  I 

Ing    Qnantlties. 
Mar. 
31— 


Coal  and  coke . 


Cotton  twist  and 
yam. 


Cotton  man  a  fac- 
tores. 


nExdnsiye  of  frontier  trade* 


480,417 

497,891 

451,230 

433,098 

499,571 

601,258 

578,220 

620,456 

015,961 

524.899 

657,597 

510,522 

531,081 

658,446 

641,404 

769,752 

860,697 

843,437 

031,732 

082,428 
1,142,376 
1,181,383 
1,175,207 
1,218.500 
1,250,403 
1, 250. 881 

4:J6,078 

447.851 

414,012 

423,233 

413,050 

428,003 

475, 027 

472, 068 

448, 610 

468,355 

567,001 

511, 728 

523,730 

725, 860 

t30,036 

625,431 

606,863 

663,401 

685,441 

676, 612 

810, 145 

848,510 

854,638 

877, 711 

037, 500 

028, 704 

853,084 

715, 863 

544,477 

467,006 

514. 704 

407, 042 

740,026 

680,463 

665,535 

031,710 
1, 008, 155 

880,477 
1,  1:H8,  208 
1,239.855 
1, 0*J0, 044 
1,010.883 
1, 163. 700 
1,267,213 
1, 308. 415 
1,316.615 
1, 663,  Oil 
1,007,213 

(  Sabject  to  correotioQ. 


Drags  and  medi- 


Tons.  £ 

1800  6U1, 670  1, 308, 590 

1801  784, 664  1, 543, 442 

1802  736,071  1,250,498 
18036    648,185  1,141,450 

1868  ; 2,698,350 

1869  2,779,934 

1870  2,715,370 

1871  8.357,398 

1872  2,424,522 

1873  2,628.296 

1874  2.628,950 

1875  3,157,780 

1876  2,794,760 

1877  2,733,514 

1878  ...  2,850,403 

1879  2.770,772 

1880  2.745.306 

1881  8,600.177 

1882  3,222,065 

1883  3,378,100 

1884  3.465,043 

1885  3,360,420 

1886  8,172,083 

1887  8,318,377 

1888  3,581,006 

1889  8,746,707 

1800  3,482,520 

1891  8,768,362 

1802  3,514,620 

18036 2.683,850 

1868  14,000,017 

1860  16,072,551 

1870  13.556,846 

1871  15,687,476 

1872  15.058,811 

1873  14,605,063 

1874  15,155,666 

1875  16,263,500 

1876  16,450,212 

1877  15,001,718 

1878  17,322,313 

1870  14.126.784 

1880  16.016.511 

1881  22.010,717 

1882  20,772,009 

1883  21,431.872 

1884  21,642,388 

1885  21,107,414 

1886  21,110,645 

1887  25,846,508 

1888  23,024,468 

1880  27,764,508 

1890  26,:i01.309 

18D1  27.241.987 

1892  2.5.174,852 

18936 22,942,015 

1868  0254,565 

1869  c222,715 

1870  ©210,167 

1871  c239,984 

1872  236,:i53 

1873  315,254 

1874  271.885 

1875  207,765 

1876  287,692 

1877  307,721 

1878  291,975 

1879  277.463 

1880  316,075 

1881  327,533 

1882  1..-.  381,888 

J883  391,673 

1884  362.844 

1885  858,278 

p  Including  ohewioalt. 


Yalnes. 
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ImpiMrU  (a)  im*0  BrUUh  India-CoxkiAnvLed. 


Principal  articles. 


Tear* 

eud- 

Mar. 
31— 


Qaan  titles. 


Valoea. 


Priscipal  articles. 


rears 
end- 
ing 

Mar. 

31— 


Qnastitiei 


Drags  snd  medi- 


Frnits  And  Tttgeta- 


1886 

1887 

1888 

1889 

1890 

1891 

1892 

189:<^ 

1808 

1889 

1870 

1871 

1872 

1873 

1874 

1875 

1870 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1880 

1887 

1888 

1880 

1890 

1891 


Ton*. 


Olasa  and   msBii- 
Iscturesoi: 


Jewelry,  preoione 
stones,  and 
plate,  (d) 


1808 
1809 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1888 
1884 
1885 
1888 
1887 
1888 
1889 
1890 
1801 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1878 
1877 
1878 
1879 
1880 
1881 


•  Xzolnslve  of  frontier  trade. 
b  SuL^eo^  tp  porfecUo^. 


840.088 
884,867 
887,677 
480,839 
390,571 
470,797 
482,869 
473,588 
3e4.928 
227,202 
345,458 
371,014 
265,825 
263,888 
279,775 
284,632 
0  70,898 
03,748 
89,027 
102,795 
90,802 
138,042 
158,216 
211,435 
223,755 
132,202 
17J,473 
201,658 
241,051 
271,295 
217, 952 
178,891 
134,255 
143,552 
230.289 
271,100 
'MH,  tl86 
276,  856 
24v),  421 
297,  286 
3;K{,  334 
31^<,H81 
;i40,  931 

2ai,;;90 

291, 376 
318,704 
829,321 
880,241 
454,802 
483,748 
660,082 
499,701 
505.304 
500,850 
578,950 
658,054 
847.127 
850,287 
728,208 
670,804 
244,686 
231,052 
264,808 
176,937 
210.428 
221,321 
171.438 
190.998 
176,881 
197,766 
223,558 
166,213 
193,230 
4^^1,277 


Jewelry,  predoas 
stones,  and 
plate,  (d) 


Halt  liqaon. 


Haehlnery 
millwork. 


1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1803 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1878 
1877 
1878 
1879 
1880 
1881 
1883 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1876 
1876 
18n 
1878 
1870 
1880 
1881 
1882 
1888 
1884 
1886 
1886 
1887 
1888 
1880 
1890 
1891 
1802 


Hetalst 

Copper 
brass. 


1868 
1860 
1870 
1871 
1873 
1878 
1874 
1876 


Ton*. 


GaUtmi. 

2,268,298 

1,652,893 

1,747,721 

1.365,303 

1.323,927 

1,536,496 

1,435.345 

1,481,698 

1,148,157 

1,178,922 

1,328,077 

1,069,211 

1,066,347 

1,152,678 

1,100.895 

1,170,664 

1,261,444 

1,060,918  i 

1,290,408  I 

1,715,638  I 

2, 188. 618 

2.30S,580 

2,797,066 

2,785,674 

2,073.043 

3.052,804 


Owt 


4  l^^\^^^^f  f^  <^  1979  W  }^y 


e  ExolnslTe  of  dried  ftiiit«,  eto-,  tnm  1870  to 
1893,  see  Provisionot 
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ImporU  fa)  into  British  /lulia— Continued. 


Yea  re 

Tears 

t^Dll- 

end- 

Principal  articles. 

ing 
Mar. 
81— 

Qoaiititiee. 

Yaluee. 

Principal  articles. 

iDg 

Mar. 
31— 

(^uanUties. 

Yalaes. 

KetalB— ContM. 

Cwt. 

A 

Hetals-ContU 

IVm#. 

A 

Copper  and 
braes. 

1876 

243.476 

1,256,024 
1,443.549 
1,561.819 
1,822,762 
1,674,008 
1,680,884 

.  steel 

1871 

114,837 

1877 

279,605 

1872 

87,126 

1878 

330,469 

1873 

78,638 

1879 

296,887 

1874 

66,680 

1880 

896,452 

1875 

95,967 

1881 

393,242 

1876 

4,"i6«' 

88,996 

1882 

847, 612 

1,521,437 

1877 

5.432 

112,245 

1883 

462,060 

2,003,064 

1878 

4, 373 

81,063 

1884 

548,052 

2,294,401 

1879 

8.574 

65,671 

1885 

566,209 

2.138,056 

1880 

4.798 

84,547 

1886 

662,728 

2, 140, 070 

1881 

4,152 

74,409 

1887 

626,055 

2,048,258 

1882 

8,740 

132, 097 

1888 

541,928 

2,048,536 

1883 

10,646 

163,415 

1889 

108,637 

618,568 

1881 

12,671 

181,379 

1890 

580,954 

3,294,019 

1885 

14,496 

186,556 

1891 

459.285 

1,892,527 

1886 

18,939 

174,572 

1892 

522,099 

2,154,445 

1887 

17,466 

209.862 

18936 

433,250 

1,840.183 

1888 

21,046 

258,811 

Tons. 

1889 

27, 119 

844,589 

IxoB 

1868 
1869 

1,461,800 

1,425,655 

1,188,066 

709,895 

1890 
1891 

23,420 
85,273 

828,440 

472,188 

1870 

1892 

38,652 

469,525 

1871 

18935 

31,140 

886,130 
99  856 

1872 

841  490 

XIn 

1868 

1873 

752',  576 
795, 516 

1869 

146,076 
166,877 
141. 742 

1874 

1870 

1875 

1, 247)349 
1,424,598 
1,528,406 
1, 435. 561 
1,446,015 
1,229,385 

1871 

1876 

""'ioi.iw' 

1872 

116,209 
80,064 
147,765 
140. 001 

1877 

1121559 
121.886 

• 

1873 

1878 

1874 

1879 

118,252 
105,568 

1875 

1880 

1876 

36*169' 

169,236 

1881 

133.280 

1, 547,  541 

1877 

'A7/J96 

180,704 

1882 

122, 626 

1,414,884 

1878 

4H,(r7i 

222,167 

1888 

157,597 

1, 870. 494 

1879 

•M,  i«9 

161,740 

1884 

179, 183 

2,140.491 

1880 

•JO,  .S40 

96,846 

1885 

isn,  114 

2, 014, 909 

1881 

:UK  \57 

177,383 

1889 

174.060 

1.934,888 

1882 

i:»j.  U77 

169, 715 

1887 

104,(119 

1,782,990 

1883 

'42,718 

277,306 

1888 

■Jir,.()79 

2,447,895 

1884 

:i8,  '.»88 

235,417 

1889 

■2.nK  140 

2,515.179 

1885 

41,177 

122,454 

1890 

IHo.  i20 

2,414,317 

1886 

:«1,H26 

221.813 

1891 

19:!,  828 

2,562.307 

1887 

:f*^,  ;557 

267.878 

1892 

184,024 

2, 321, 284 

1888 

'20,  U40 

169.278 

18936 

171>,  536 

2,436,071 

1889 

:;:i.  *J«3 

256,545 

Civt.    . 

1890 

:i9, 841 

284. 558 

SpelUr 

1868 

204,259 

1891 

41.1184 

278,302 

1869 
1870 

192!  805 
137,045 
122,206 
123,791 
121,917 
49,523 
47,464 
82,651 
143,720 
179. 453 
156,547 

1882 
18935 

:jh,h30 

37.  U03 

264,331 

296,034 

1871 
1872 
1873 

Lead 

1868 
1869 

Cut. 

1874 
1875 
1876 
1877 
1878 
1879 

1870 
1871 
1872 
1873 
1874 
1875 

59.U8* 

06.59:4 
130,280 
129,661 

• 

1880 

127,138 

144,360 

1876 

1881 

148, 893 

166, 701 

1877 

1882 

135.880 

135.235 

1878 

62,767* 

97,"n6 

1883 

127,383 

125,660 

1879 

66,463 

111,503 

1884 

132, 647 

128,066 

1880 

73,499 

106.296 

1885 

113,248 

101,015 

1881 

.      56.782 

93.106 

1886 

149, 131 

136,459 

1882 

67.381 

96,497 

1887 

180,201 

184,008 

1883 

73.583 

101. 104 

1888 

134,327 

148,195 

1884 

82.564 

105.696 

1889 

64,706 

84,514 

1885 

104, 324 

117, 163 

1890 

83.889 

113,477 

1886 

76.555 

85,413 

1891 

111,044 

177,435 

1887 

95.283 

119,778 

1892 

118,851 

192. 614 

1888 

111.990 

150,400 

18036 

115. 782 

185,877 

1889 

113, 130 

158.863 

Torn. 

1890 

105,433 

163,490 

Steal 

1868 
1869 

83,371 
111,937 

1891 
1892 

103,039 
122,568 

147,906 

170,908 

1870 

166,377 

18936 

113,076 

]&6,707 

•  Exdoi 

liveoi 

frontier  tra 

de.                                         ft  SuUfect  to 

correction. 
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ImporU  (a)  into  BriUth  /ikIm— Continaed. 


"PrlDcipal  articles. 


Provision*. 


RaHwAy  materials 


Yi^ars 
end- 

Mi. 

al- 


lies 

]8rtO 
1«70 
1871 

1873 

1874 

1875 

1876 

1877 

1878 

1K79 

188U 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1800 

1891 

1892 

18086 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1«80 

1881 

1882 

188.') 

1881 

188:. 

188U 

1887 

1888 

1889 

1890 

1891 

1802 

18930 


Quan  titles, 


CwL 


Valaes. 


Tonif. 

Salt 1868  245.286  677,473 

1869  286. 566  7-29, 270 

1870  272,818  75l».  095 

1871  227, 610  715, 892 

1872  306,839  91M,915   '  Spicflt . 

1873  276,847  828.703 

1874  279, 246  8:^5, 354 

1875  277,085  755,771  I 

1876  365, 252  600, 934 

1877  298,776  430,890 

1878  254, 231  401, 366 

1879  274,180  593,612 

1880  352, 238  762. 532 

1881  373,376  665,517 

1882  357. 224  569, 067 

1883  338, 005  515, 184 

1884  383, 090  623,  Oil 

1885  412. 839  649, 233 

1886  363. 088  596, 048 

1887  417, 442  708, 987 

1888  423,807  795,521 
1869  398. 810  882, 130 

alCxclnsive  of  frontier  trade. 

b  Inclusive  of  dried  fi-aits,  etc.,  from  1876  to  1808. 

•  Subject  to  oorrectioiL. 


Principal  articles. 


iKJl 
.'.21 


851,1152 
337, 610 
831, 186 
305,320 
349,224 
361,474 
872,867 
363,627 
6713.838 
061.059 
858,797 
975  S:i5 

1.04> 
92( 

1,05: 

1,087 

l,03:t 

l,10r 

1,191   h82 

1,170  U4 

1,504  tae 

1,  588.  103 

l,59<5.r.65 

l,47txO70 

1,771   793 

1,86J.  (154 

2, 461.  am 

1, 591, 813 

1,217,334 

1, 466, 068 

516. 996 

327,466 

439, 339 

538. 962 

599,770 

691.908 

907,002 

1, 046. 8.32 

l,03:i.049 

1.117,766 

1, 079, 509 

1.116,434 

1, 633, 283 

1, 592,  620 

2, 018, 065 

1, 435. 124 

2.577.603 

2, 493, 239 

1,821,337 

2.001,853 

1,484,173 

1,032,939 


Tears, 
end- 1 
ins  'Quantitiea. 
Mar. 
31— 


Salt. 


Silk,  raw. 


Silk  goods. 


MBO 
1891 
1892 
1893«; 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1881 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893c 

1868 

1869 

1870 

1871 

1872 

18TS 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

188? 

1883 

1884 

1885 

1886 

1837 


1890 

1891 

1892 

1893e 

1868 

1860 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 


1888 


Tons. 
410, 808 
305.243 
373,953 
360.008 
Pounds, 
1,627.096 
1.959,951 
2. 016. 726 
2,328.854 
1, 799. 501 
1,030,010 
2,282.758 
2,469.255 
2. 457. 244 
1. 461. 060 
2,102,030 
1.813.999 
2.005,020 
2.511,802 
1, 760, 595 
2,386.150 
2,210,893 
1.831.702 
1,  T32, 559 
1,737,891 
2,598,597 
2, 045. 5G9 
2. 360, 467 
2, 406, 2.19 
2,701.009 
2.292,846 


^68 
U6 
H* 
02 
UO 
«8 
(48 

m 

156 
37 
163 
!06 


9t 

31 

89 

34  U 

81  61 

37.  -lO:-.  m 

38,  749,  713 


Am  Fmlto  and  Vegetables. 
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Importi  (a)  into  Briti$k  India — Continued. 


Principal  articles. 


Years 
end- 
iue 

Mar. 
31— 


Spioet. 


Spirit!., 


Sagar,  etc . 


Tea.. 


1886 
1887 
1888 
1889 
1890 
1891 
1892 


Qaantities. 


1809 
1870 
1871 
1872 
187a 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1R90 
1891 
1892 
1893^»; 


1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
18936 


1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
•Excluaive 


PoundB. 

52,727,670 

38,587,464 

43.011,198 

51. 788. 845 

52,8il0.819 

51,637.169 

58,543,588 

48.510.628 

QaXlont. 

.  601,610 

6^1,183 

713,437 

491  323 

671,626 

723,609 

608,824 

674,987 

704, 874 

654,527 

737.714 

692,384 

814,334 

848.238 

842, 739 

849, 169 

804,420 

857. 970 

036,984 

1.064,386 

1,084,487 

1, 119,  367 

1, 100. 413 

1,055,984 

1. 010. 247 

1,057,221 

Owt, 

434,306 

525,985 

672.134 

440,684 

562,559 

342,450 

435. 570 

895,715 

613, 151 

258.105 

475, 105 

923.381 

652.009 

986.321 

775.982 

672, 672 

736,909 

1,616,874 

1.171,186 

1, 749,  555 

1,808,479 

1, 617. 710 

1,723,112 

2.931,901 

2.213,125 

1.959.818 

Poundt. 

2. 526. 840 

2,029,054 

1, 068, 567 

1, 140, 552 

2,025.129 

2,465,761 

1. 828, 571 

1,701,475 

2,771,204 

1, 755. 300 

2, 323, 033 

1,822,345 

2,534.518 

of  frontier 


Yalaee. 


& 
718,679 
663,845 
931,518 
855.228 
852.350 
813, 115 
797,196 
623.633 

455,174 
549,819 
564,378 
885,900 
500,485 
553.884 
488,597 
553,833 
603,476 
622,184 
647,601 
510, 785 
650,120 
663,184 
610, 827 
674,969 
682,008 
629,632 
667, 693 
770,599 
743,805 
730,027 
673, 742 
665,144 
655,606 
681,635 

536,884 

653, 611 

715, 553 

555,801 

709, 779 

440.146 

558,  W78 

510.  564 

895,027 

403.  .556 

798,  U36 

1.480,881 

1. 068, 788 

1, 611, 157 

1, 243.  756 

1,086,961 

1, 148, 870 

2, 140, 8;)8 

1, 458, 097 

2, 080. 540 

2. 113, 617 

1, 790, 039 

2, 200, 049 

3, 390, 886 

2,561,996 

2, 025, 683 

253,364 
201,987 
166,522 
114, 055 
202,513 
246, 576 
182,  859 
169. 082 
247,566 
140, 110 
190,611 
130,518 
212,062 
trade. 


PriDcipal  articles. 


Years 
end- 
log 
Mar, 
Si- 


Tea.. 


Woolen  goods.. 


Wines  and  liqnonrs 


Totsl  valne  of  prin- 
cipal and  other 
articles  of  mer- 
chandise, 


1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1801 

1802 

18936 

1868 

18G9 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1880 

1880 

1891 

1892 

189:i6 


1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1883 
1883 
1884 
18H5 
1886 
1887 
1888 
1880 
1890 
1891 
1892 
18936  . 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
ft  Snlijoct  to  correction. 


Qtumtlties. 


Pouiidit. 

3, 322, 407 

2,845,212 

2,751,085 

3,065,170 

3,874,412 

4,  005, 637 

4.214,342 

3,62:<.872 

4,767,004 

5, 382. 851 

4,470.008 

6. 353. 017 

6, 022. 883 


Values, 


271,300 
199, 691 
193, 052 
237, 614 
325,548 
804.259 
824,260 
260,418 
317, 937 
363,681 
325, 141 
443, 161 
443,33(1 
601,957 

764. 173 
596, 713 
683,220 
514, 194 
719, 530 
668,911 
657. 585 
869,760 
811,652 
782.781 
878.042 
927,876 

1, 299, 130 

1,121,232 

984.873 

1,217,053 

1, 2:t4, 340 

1,391,862 

1,528,865 

1, 715, 755 

1.561,950 

1,455,236 

1, 818, 213 

1, 762, 032 

1, 523, 343 

476,406 

574, 040 

548. 3  i9 

433,  337 

495,783 

511, 864 

476, 196 

476, 6l(» 

520,544 

410, 744 

436,020 

414. 174 
392, 731 
435,316 
410,112 
384, 570 
401.278 
336,070 
328.022 
333, 121 
344,842 
340. 113 
326,837 
336,754 
339, 573 
309,400 

35,705,783 
35, 990, 142 
32, 927, 620 
64, 460, 119 
32,091,850 
31, 874, 625 
33, 819,  828 
36,222,113/ 
38,891,656 
37,440,631 
41,464,185 
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ImporU  (a)  into  BriiM  India — Continued. 


Principal  articles. 


Total  valneof  prin- 
cipal and  other 
articles  of  m«r- 
chandiaft. 


Total  bnllion  and 
specie. 


Gold. 


Tear 
end- 
ing 
Mar. 
31— 


Quantities. 


1879 

1880 

1881 

1882 

18H3 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

189:u>; 

1868  I 

1860 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1K79 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1K91 

181*2 

1893& 

18d8 

1869 

1K70 

1871 

1872 

1873 


Pound*. 


Values. 


& 
800.504 
106,003 
116.770 
113. 374 
095,711 
279,348 
70:i.072 
655.865 
777,351 
004,612 
440.467 
197,489 
975,370 
432.383 
278,622 
775,374 
155,954 
954.807 
444,823 
573, 8n 
556.585 
,792,534 
141, 047 
300.  r/2 
436.120 
855,450 
056,749 
655.305 
088,214 
322,781 
458,157 
877,964 
888,108 
477,801 

053.  sn 

825,856 
844,960 
459,501 
934,486 
722,662 
009, 810 
775.924 
176,976 
690,400 
782,574 
573, 778 
622,371 


Principal  articles. 


Total  bullion  and 
spet^ie— Cont'd. 
Gold 


SUver. 


Year 
end- 
ing 
Mar. 
31— 


1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1R83 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
188^ 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1800 
1891 
1892 
1893 


Quantities. 


Poitnda. 


Valoea. 


1.648. 
2,080. 
1.836, 
1.443. 
1,578, 
1.463, 
2,050, 
3,872. 
4,856l 
2.005. 
5,409. 
4,778, 
3,091, 
2.833. 
3, 236. 
3,119, 
5.071, 
6.500. 
4,118, 


808 
236 
381 
712 
027 
060 
308 
056 
:.9S 
135 
457 
172 
541 
S58 
063 
60 
0S7 


6.900  450 
9,97&9;8 
8,264.407 
2.662  240 
8,000,035 
1,934,214 
4.143,726 
6,051,811 
3.464.341 
9,992.406 
15,776.532 
5,593.090 
9,605,002 
5,316,156 
6,466.380 
8.358,082 
7,408,506 
9.110,085 
12,386.280 
8,219.761 
10,580.80 
10,725,872 
12,388,474 
15,432,654 
10,603,738 


a  Exduaive  of  frontier  trade. 


b  Subject  to  corrections. 


Exports  from  British  India, 


Principal  articles. 

Tear. 

Qimntitios. 

Values. 

Principal  articles. 

Year. 

Quantities. 

Values. 

€fwt. 

£ 

Otet. 

£ 

ColToe.-..  • 

1868 
1869 

296,332 
426,685 

761, 345 
1,121,032 

Coffee 

1886 
1887 

876.  T02 
374,051 

1,364,743 

1,514,72 

1870 

322,152 

870,189 

1888 

275,583 

1,530,725 

1871 

301, 9.« 

809, 701 

1889 

367,486 

1,804,487 

1872 

507.296 

1,380,410 

1890 

241.688 

1.500,066 

1873 

375, 887 

1,146.219 

1801 

235,016 

1,463.787 

1874 

367, 132 

1,499,496 

1892 

816,107 

2,023,7« 

1875 

312. 874 

1,307,919 

1893 

200,387 

2,082,439 

1876 

373, 409 

1, 833, 396 

Coir,  and  manufac- 

1868 

00,700 

66.790 

1877 

304,158 

1,353,588 

tures  oi. 

1860 

216.430 

140.460 

1878 

298. 587 

1,344,638 

1870 

171,687 

151,401 

1879 

342, 268 

1,548.481 

1871 

103,264 

91751 

1880 

361.037 

:,  633,  032 

1872 

130.441 

121.385 

1881 

370, 713 

l,6(r2,594 

1873 

183.715 

160.  »S 

1882 

351,981 

1,460,729 

1874 

183,235 

164, » 

18rf3 

364,  008 

1. 419, 131 

1875 

163,182 

137,647 

1884 

351,010 

1,470.301 

1876 

111,470 

101,708 

1885 

842,682 

1,287,977 

1877 

176k  eM 

190, 23U 

Digitized  by 


Google 


809 

Exports  from  IhiUsh  India — Continued. 


Principal  articles. 

Year. 

Quautitie». 

Cict. 

Coir,  and     numa- 

1878 

141,024 

faoturesofl 

1879 

189,782 

1880 

132.570 

1881 

129, 013 

1882 

230, 2ir9 

1888 

173,  209 

1K84 

176,930 

1885 

289,379 

1886 

207,224 

1887 

220,969 

1K88 

186,406 

1889 

212.072 

1890 

278,362 

1891 

245,373 

1892 

318, 547 

1893 

296,598 

Cotton,  raw 

1868 

5, 482.  643 

1869 

6,228,846 

1870 

4,953,879 

1871 

5, 157, 150 

1872 

7,225,411 

1873 

4,412,629 

1874 

4,499,698 

1K76 

5,600,086 

1876 

5,010,785 

1877 

4, 557, 914 

1878 

3,460,568 

1870 

2,966.569 

1880 

3,948,476 

1881 

4,541,548 

1H82 

5,629.5U 

• 

1883 

6.170,173 

18H4 

5. 9.S7, 278 

1885 

5.069,713 

1886 

4, 191, 604 

1887 

5,435.862 

1888 

5, 374, 856 

1889 

5, 331,. 581 

1890 

6,821,378 

1891 

5,924.987 

1892 

4, 420, 670 

1893 

4,789,201 

Cotlon   twist  and 

1868 

yam. 

1869 

1870 

1871 

1872 

1873 

1874 

1875 
1876 
1877 
1878 
1879 
1K80 
1881 

1882 

1883 

1884 

1885 

1886 

1887 
1888 

18H9 

189  J 

1801 
1892 
1893 
1868 





Cotton     nanufac- 

tares* 

1869 
1870 

1871 
1872 

1873 
1874 
1875 
1876 
1877 

1878 
1879 
1880 

V  alues. 


£ 

148, 595 

187,726 

117,110 

104.741 

192. 248 

152, 129 

156, 526 

215,004 

184. 531 

199.184 

166.537 

185,883 

247,601 

210,657 

265,407 

260.431 

20. 092, 570 

20,149.825 

19,079,138 

19, 460, 899 

21, 272, 430 

14,022,858 

13.212,241 

15, 257, 342 

13. 280. 959 

11, 746, 184 

9,387.354 

7,914,091 

11.145,453 

18,241,744 

14.941.423 

16. 055. 758 

14.401.902 

13. 295, 124 

10,782.021 

13,475,962 

14.413,544 

15, 045. 679 

18,713,395 

16.61.3,943 

10. 76:i.  668 

12, 743, 679 

175,775 

128,183 

122, 619 

159,247 

121,469 

187.936 

181, 173 

203,817 

324, 376 

425,726 

744,791 

937,678 

1.168,946 

1. 330. 051 

1. 410, 737 

1, 874, 464 

2, 013, 019 

2, 506. 617 

2,841,555 

3, 418. 008 

4,146.731 

5,318,614 

5.840,114 

6.  627, 165 

5, 884,  098 

6, 864, 305 

1,259,683 

1,211,638 

1. 176, 138 

1, 250, 766 

1.070,214 

1. 279, 626 

1,414.197 

1. 426. 5.39 

1,380.577 

1, 509, 472 

1,5.^).  288 

1. 644, 125 

1.573,970 


Principal  articles.    Tear. 


Cotton     mannfao* 
tures. 


Dyes  (other  than 
lac). 


Grain:  Wheat. 


Hides  and  skins . 


1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


1884 
1885 
1886 
1887 
ltS8 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1803 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 

1878 
1879 
1880 
1881 


Quantities. 


Cwt. 


1^,385 

275, 481 

78,208 

-J48. 522 

4;37,090 

:t94. 010 

1.755,954 

1.073,656 

L>.:>10,768 

...  r»A6, 604 

(i,  ::T3,  168 

1  CI  56. 720 

"J,  JOl,  515 

7.444,375 

i».  !»01.006 

4    193,763 

'   ''f)l,412 

M),881 

*M.024 

•13,624 

tt,  169 

11,408 

')2,209 

iO,496 

)6,700 

i     73,453 

D  487,464 
'  MM,  039 
75,997 
1)0,150 
U,607 
m,  617 
r7,051 
>t2,851 
M,133 
1)4.121 
hot. 

"05.972 
.^09,U22 
1158, 723 
612,590 


Values. 


£ 
1,777,975 
1,914,549 
2,093,146 
2, 326, 018 
2. 080, 017 
2,248,973 
2,436,344 
2,798,854 
2,872,631 
2,733,369 
2, 869, 769 
3, 081, 167 
8,060,054 
1,922,272 
3, 060. 861 
3, 342, 685 
3,404,661 
3,956,869 
8, 602. 32") 
3,724,58'* 
2.790,56i> 
3. 015, 46'J 
3,249,47.'( 
3,879,63«) 
3, 360, 621 
3,225,131 

3. 793. 809 
4, 720, 671 
4, 171, 433 
4,013,583 
4, 416, 124 
4, 510, 366 
4, 341, 88* 
4,696,7U 
4,696,01W 
4, 561  '457 
3,661,747 
3,007,552 
4,064,676 

101. 808 

08,760 

82,024 

103,833 

235,645 

167,600 

827. 60C 

401,451 

006,381 

1, 957, 640 

2,873,765 

620,138 

1,124,267 

3,277,942 

8,860,562 

6,088,814 

8,805,811 

6,816,018 

8,005,331 

8, 625, 086 

5,562,378 

7, 523. 280 

6,702,615 

6,042.426 

14,382,002 

7,440,384 

088,282 
1, 252, 808 
1.601.38i» 

2. 020. 810 
2.525.025 
2,021.010 
2,618,358 
2, 677, 767 
2,044,033 
8,000,668 

3.757,480 
3,007.561 
3,788,455 
3,736,646 
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ExparU  from  British  /ndui— Coutinaed. 


Principal  articloe. 

year. 

Quantities. 

Value*. 

Prinoipal  articles. 

Year. 

Quantities. 

Values. 

Hides  and  •kins . . . 

1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1H68 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
ISXS 
18a9 
1890 
1891 
1892 
18U3 
1868 
18G9 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1K68 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 

Cwt. 

815,490 

860.450 

916,318 

1,010.809 

1, 106. 891 

901.808 

883.740 

848,550 

.     785.346 

826. 778 

873,704 

873.142 

£ 

8,950,052 

4, 444. 946 

4, 666.  788 

4.  936. 509 

6. 336. 229 

5,149,357 

4,860.380 

4. 746, 007 

4.  524. 362 

4,  OOrt,  772 

5.186.738 

5,591,935 

95.652 

40,189 

37,779 

42,653 

53,999 

54,101 

50,822 

90,825 

80,888 

48.370 

108.208 

68,080 

68,970 

54.058 

63.208 

65,177 

58,929 

58,070 

63.268 

50.971 

52.994 

60.529 

52,886 

56, 523 

54,726 

59, 334 

1, 309.  537 

l,8i»1.899 

1,98?   t95 

2,577     53 

4,117  :;08 

4.  14^!.  ,'>48 

3,43';.    15 

3,24<i  -82 

2,80.  :40 

2, 63f;  <47  1 

3,51>.  114  ' 

3,80*1   126 

4,37<  ii'32 

3,9^4   n30 

5,0»»    02 

5,84*;.  ■»26 

4,59i.  «J35 

4, 661.  ;;68 

4,353,362 

4, 860, 815 

6. 040, 379 

7. 897.  J  54  , 

8.0.39.861  1 

7, 002. 010 

6, 848, 494 

7,944.223  I 

291.555 

187.542 

205,923 

344,752 

188.859 

189. 541 

201,609 

238, 640 

489, 181 

719.478 

771, 127 

1.098.434 

1,195,362 

1. 130. 672 

1.097.589 

1. 487, 831 

1,334,231 

Jnte,  mannfactarea 
(including   gun> 
nios). 

Lac 

188^ 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1888 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1888 
1890 
1891 
1802 
1803 

1868 
1860 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
18n 
1878 
1879 
1880 
1881 
1888 
1888 
1884 
1885 
1886 

Cwt. 

£ 
1,548,87V 
l,130.8i« 
1,151.858 

1,746,360 

2,571,504 

2,791,381 
2.481.961 

2. 51S.  194 

3  £{7  994 

188.964 
227  176 

Oils 

253.800 

Jewelry  and  pre- 
oious  stoDes  and 

ISO  8B 

278.915 

203  680 

297  (i53 

2M,Q11 

•"• 

7S6  747 

536  979 

388.244 

800,072 

871  717 

578.321 

719,688 
689,113 

556.738 

509.163 

588,773 

530  67S 

601  888 

401,146 
48^518 
78r449 

751,247 

784.951 

213.991 

Opium.. >>>........ 

380.081 

•323,039 

Joto,iftw .......... 

2.057.442 
3, 363.  648 
3. 361, 852 
3, 754. 083 
6, 133, 813 
7. 080, 912 
6. 127, 279 
5, 493, 957 
5, 206. 570 
4,533.255 
5, 450, 276 
6. 021. 382 
6, 680, 670 
5.809,815 
7.510,314 
10.348,909 
7,017.985 
8. 368. 686 
7.782,435 
8. 306. 708 
9, 638, 117 
10. 55.3. 143 
10.255,904 
11, 985, 967 
8.532.430 
10. 537, 512 

177,212 

416.188 

835,600 

262.899 

354. 2S8 

426.210 

862,960 

374.678 

544.163 

583,618 

606.341 

494.083 

443.764 

680.474 

664.748 

412.186 

472.719 

480.101 

45X638 

657. 8n 

586. 90 

618.894 

619.863 

Chesftt. 
87,139 
74.955 
88,883 
85.518 
«3,364 
82,908 
88»787 
94,746 
88.350 

180.775 
92.822 
91,300 

105.507 
92,190 
89.888 
61,796 
61,968 
86.578 
87,866 

12.830,790 

Jnte.miinnfactTires 

10.69S.654 
11. 693.  .139 

(incloding   gun- 

ia783.8f3 

1S,365,2» 

Il,436.2f0 

11.341.857 
11  956.972 

11,148.438 

12.401.748 

12. 874.  SOS 

12.9B8.96S 

14,888.214 

13.609.148 

12.431142 

11,481.879 

a2M.480 

]a88S.608 

10^785,518 
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Princlpftl  arttcles. 

Vear. 

Quantities. 

Yalaes. 

Principal  articles. 

Year. 

Quantities. 

Values. 

Che4U. 

£ 

dot. 

£ 

Opiam 

1887 

95,839 

11,077,669   ,  Seeds 

1889 

15,572,172 

9, 504. 217 

1888 

90,096 

10,067,764 

1890 

16, 798. 271 

10. 631. 247 

1889 

87,789 

10,508,082 

1891 

14,801,837 

9. 345, 991 

1800 

85,166 

10, 116, 936 

1802 

19, 165. 688 

12,210,541 

1891 

86,763 

9,261.815  ! 

1893 

16,  ."il  0,089 

11, 633, 374 

1892 
1893 

87,658 
75.384 

9.802.261  1 
9.255.014 

Silk,raw 

1868 
1869 

2, 226. 201 
2, 463, 937 

1, 553.  229 

1.302,381 

.  Ciet. 

1870 

2,5*1,701 

1,661,612 

Bice   (Including 

1888 

12, 607. 983 

3.647,008 

1871 

2,280.159 

1, 351, 346 

paddy). 

1869 

15. 377. 073 

4, 210,  925 

1872 

1, 987. 867 

1,130,709 

1870 

10. 614, 6U 

8. 02',  276 

1873 

2, 373, 939 

1.305.487 

1K7I 

16. 087. 813 

4, 203, 831 , 

1K74 

2, 392, 230 

1,225,509 

* 

1872 

17,311,285 

4, 4U9, 161 

1875 

1.7:{0,7r9 

796.676 

1873 

23,293,956 

6. 761, 030 

1876 

1,417,318 

452,370 

1874 

20,245.385 

6,649,798 

1877 

1,568,490 

835, 748 

1875 

17, 392, 9.18 

4, 765.  334 

1878 

1, 658,  005 

750,439 

1876 

20,416,032 

6,311,095 

1879 

1,634,715 

623.871 

1877 

19,911,334 

5, 815. 221 

1880 

1,673,203 

604.287 

1878 

18,428,625 

6,950,386 

1881 

1. 509,606 

618.287 

lh79 

21,250,232 

8. 978, 951 

1882 

1,274,511 

443.427 

1880 

22, 166. 308 

8,402,756 

1883 

1,523,?45 

596,838 

1881 

27, 266. 061 

9,067,159 

1884 

1.  733, 187 

671,555 

1882  !  28, 888,  436 

8,308,175 

1885 

1.709,285 

609,322 

1883  i  31,258,288 

8,476,327 

1886 

1, 523, 224 

365,617 

1884  1  27,040,330 

8, 363, 280 

1887 

1, 708,  529 

520.363 

1886  1  22,061,828 

7, 192. 325 

1888 

1,7*1.386 

622,894 

1886  1  28,222.698 

9, 247, 126 

1889 

2. 233, 746 

661.495 

1887  1  26. 879, 272 

8,836,827 

1890 

2. 206, 023 

673, 769 

1888     28, 633. 067 

9, 291. 686 

1891 

1, 905, 909 

561.093 

1889 

2:t.  144. 641 

1,915,408 

1892 

1, 782, 438 

656.125 

1800 

27, 098, 906 

10,110,482 

1893 

1,920,374 

654,799 

1891 
1892 
1893 

34. 063,  341 
33, 166, 929 
27, 938, 325 

12. 877, 739 
W.  385, 971 
12, 391. 8JM 

Silk  goods 

1868 
1860 
1870 

97.344 

145.784 

142,062 

SaUpetar 

1868 
18C9 
1870 
1871 
1872 
1873 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1K89 
1890 
1891 

329, 986 
397, 019 
490, 116 
482,940 
4:t2. 210 
518,982 
461. 197 
553.330 
415,091 
466,218 
389, 002 
382.403 
509,372 
352, 095 
354,860 
399.565 
491,668 
461.  017 
402,174 
397.572 
886,396 
420.503 
422.229 
399.690 

256, 301 

810, 758 

394,870 

440,554 

397,251 

536,314 

464, 974 

601,468 

348,956 

381,706 

879,002 

361,766 

469.797 

351.728 

369,437 

388,766 

464,410 

425,000 

370,200 

876,091 

364. 016  1 

401,  8U1 

411.  276 

380,  U.'iO 

1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
18X2 
1883 
1884 
1886 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 

160. 425 

^^^mmyvvum.    ■«■■•••>•. 

164!  826 

199.804 

239.866 

255.  487 

260,811 

238.394 

168. 738 

195.  Kf)7 

*" 

248.825 

• 

250,256 

...... ...... 

250.  .M6 

306,928 

315, 375 

359.466 

366.102 

355.693 

426. 824 

3.'i2, 9:  9 

818,479 

267. 8.58 

250, 9.39 
208,942 

Povftds. 

1892 
1893 

889,185 
443.931 

365,618 
438.940 

Spioea 

1868 
1869 

160,847 
185. 4H2 

>Jf<*V«^   ..>■..•...... 

ii' 334,"  128* 

Stedt 

1868 

4. 108. 542 

2, 160, 672 
1, 994, 888 

1870 

19,351,360 
22. 079. 456 

174. 635 
204.386 

1869 

8.984,641 

1H71 

1870 

4, 379. 784 

2, 308. 942 

1872 

33. 602. 352 

304.  712 

1871 

6. 737. 674 

3,522.305 

1873 

16.421.552 

171.376 

1872       5,124,765 

2, 728. 788  ' 

1874 

25,  H68, 3«U 

238.217 

187 J  i    2,779,243 

1.508,339 

1875 

17.059.952 

197.891 

1874  .     4,433,270 

2.361.451 

1876 

25. 266. 851 

380. 552 

1875 

6,074,756 

3, 23.'!.  950  ' 

18t7 

18. 247. 955 

307,280 

1876 

10, 507. 404 

5, 462,  388 

1878 

14, 306, 269 

247, 804 

1877 

9,583,169 

5,319,447 

1879 

23.382.834 

897.  .%4 

1878 

12.187,618 

7, 360. 683 

1880 

18,651,301 

326. 694 

1879 

7,211.790 

4,682,512 

1881 

17,671,838 

308.771 

1880 

7,246.182 

4,781,465 

1882 

15,144,303 

286.698 

1881 

10.  303, 776 

6,392.185 

1883 

20,947.105 

417,391 

3882     10,482,512 

6,064,732 

1884 

18. 514, 377 

400.  030 

1883  '  13, 147.  082 

7. 205. 924 

1885 

22,767.190 

614.580 

»84  '  17,357,884 

10,086,088 

1886 

25, 42  .',848 

628.  .-.67 

1886     18,269,9:n 

10. 752. 864 

1887 

33, 321. 707 

706.061 

1886     17. 319, 898 

9,97.-»,  129 

1888 

28. 703.  .^66 

743,563 

1887     16, 906, 6ir> 

9.222,870 

1889 

28.  933,  TM 

734.02? 

1888 

16,081,801 

9, 399, 190 

1890 

20,198,322 

580.903 
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Principal  aitiolee. 

Tmt. 

Qaantitiea. 

Valaea. 

Prlneipal  articlM. 

Year. 

Qnanttaea. 

ValMa. 

Poundi. 

£ 

PowidM. 

£ 

SpiOM 

1891 

26,958.198 

523,809 

Wool,  raw 

1866 

16, 580. 576 

611.SI0 
041,861 

1892 

25, 348. 496 

439,157 

1809 

20,392,634 

1898 

27,349,568 

545,089 

1870 

13.327.830 

471614 

Ouft. 

1871 

19,432,838 

670.647 

Sagar,  eto 

1868 

W,  187 

128,703 

1873 

24,250.904 

906  6n 

1869 

450,051 

410.974 

1873 

20,821,058 

861.  eM 

1870 

385.638 

827,325 

1874 

20,981.198 

96C8B 

1871 

845,300 

295,076 

1875 

21,443,135 

965,911 

1872 

419,282 

347,635 

1876 

24,138.636 

1,109.740 

1873 

671,659 

542,395 

1877 

24,5&8,131 

1,102,913 

1874 

337,465 

281,743 

1878 

23,612  983 

966.845 

1875 

559,267 

394.384 

1870 

27,791,684 

1,109,7« 

1876 

507.403 

877.387 

1880 

28,060,852 

1,187.79» 

1877 

1,144.467 

999.503 

1881 

25,748,121 

1,170.624 

1878 

908.212 

850,567 

1882 

26,757,352 

1.042,241 

1879 

368,546 

350.425 

1883 

26,380,327 

l,002.8» 

1880 

873.242 

289,099 

1884 

25.235.180 

983.  (KB 

1881 

644,531 

607.055 

1885 

25,590,178 

993, 80 

188-i 

988,341 

723,640 

1886 

31,328,347 

1,206.113 

1883 

1.428,360 

989,069 

1887 

88,740,121 

1,342,807 

1884 

1.777,157 

1,179.720 

1888 

85.084,143 

1,491,8317 

1885 

1, 25t  059 

791.362 

1889 

35.117,816 

1,588.280 

1886 

1,831,103 

730.825 

1890 

88,272,528 

U779.164 

1887 

1.144,718 

702.020 

1891 

34,133,059 

1,693.003 

1888 

1.105.804 

648.869 

1892 

85,665,479 

1,644,704 

1889 

1, 183, 203 

751,044 

1893 

87.110,000 

1.714.290 

1890 

1, 615, 996 

1,184,791 
615,221 

Woolen  maanfao- 

1868 

329  113 

1891 

985.309 

turea. 

1869 

104,357 
255  395 

1H92 

1, 137, 186 

701,045 

1870 

1893 

1,064.900 

835,995 

1871 

148.764 
196,106 

Poundi. 

1872 

T«* 

1868 

7.811  429 

729,714 
983. 'ft7 

1873 

353.565 

1869 

11,48"  1J18 

1874 

239.502 

1870 

12.75      22 

"  '*'^.  515 

1876 

211,510 

1871 

13,23      32 

:m 

1876 

217, 2QS 

1872 

17,46      38 

-;    .86 

1877 

232.274 

1873 

17. 92      89 

i  "IH'. '.t26 

1878 

223. 3S4 

1874 

19,44      79 

7.>t,til8 

1879 

202,280 

1875 

21,39      60 

'It;;!,  550 

1880 

10i;2SO 
230,601 

1876 

24,56      26 

lh3.88l 

1881 

1877 

27,92      00 

<>1'0,  140 

1882 

227,601 

1878 
1879 

33.65      15 
34,80      27 

:   1  to:, -167 
17"  118 

1883 
1884 

183,348 

156,500 
150,81 
116,080 

1880 

38,40      32 

i)7'^  ''44 

1885 

1881 

46.01      39 

.:  1)99.887 

1886 

1882 

49,25      42 

:  *i*iu*  H59 

1887 

1S1.945 
161.728 

1883 

58,23      45 

:;{H,  842 

1888 

1884 

60, 47      13 

:    KU  221 

1889 

190,401 

1885 

65,14      97 

i    137.351 

1890 

176^150 
169.281 

1886 

69. 666. 116 

V  :(97, 177 

1891 

1887 

80,557,329 

i  HX't,  143 

1892 

172.600 

1888 

88,982,346 

6,  302,  446 

1893 

178,09 

1889 

99, 3.39, 868 

5  473  137 

Totol  Talne  of  prin- 
cipal and  other 
articles  of  mer> 

1868 

1890 

105. 609, 533 

b,  urt,  488 

1809 

53.082,105 
52,47L83V 

1891 

110.194,819 

ft,  504.  291 

1870 

1892 

123,518,069 

C.  28;J,  870 

chandinou 

1871 

55^mi80 

1893 
1868 
1869 
1870 

118,131,184 

C.  620,  499 
128. 178 
28(1,  645 
156  123 

1872 
1878 
1874 
18^5 

O3,20O,»S 

Timber.  wockI.  and 

s&'zi'm 

pn%nn  fafttiirea  of 

54'906[aO 

56.859,201 
56,60L406 

1871 

256  4»4 

1876 

1872 

326,  030 

1877 

6L  Oil.  891 

1873 

:wt>  010 

, 

1878 

65;nSi 

1874 

J 1      ,.  . 

1879 

6Q.077.5U 
07,212.  M8 
74,568.00 
8L088L4il 

1875 

1880 

1876 

471,627 
873,878 

1881 

1877 

1882 

1878 

458,792 

1888 

ssiiiLUO 

187ff 

821,868 

1864 

tt^mS 

1880 

340.144 

1886 

n^K» 

1881 
1882 

545.831 
666,717 

1886 
1887 

ttlSuS 

88,490,117 

1883 

672, 477 

1888 

oSoSm 

1884 
1885 

582,686 
582,712 

1880 
1090 



OT^oSw 

10<Sm 

1886 
1887 

614, 891 
802.507 

1001 

looi 

100^Stl7 

166,  til;  881 

1888 

474,005 

1008 

mm.m 

1889 
IttO 
1891 
1892 
1893 

664,093 
874.711 
557, 8M 
614, 379 
095.259 

Total  bullion  and 
apeoie. 

1008 

loao 
im 

i,m.Mi 

imm 

i^5m8 

as 

Digitized  by 


Google 


813 

BxporUfrom  Britith  /iidia— Cootlnned. 


Principal  articlM.  Yew. 

Quantitiefl. 

Values. 

Principal  articles. 

Tear 

1885 
1886 

1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
188:J 
1884 
1885 
1886 
1887 
1888 
1880 
1800 
1801 
1802 
1893 

Quantities. 

Values. 

Total  Irallion  and 

1878 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1801 
1802 
1893 
1868 
1860 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 

Pound*. 

1,296,079 
1,914.071 
1,625,300 
2,200,236 
4,020.808 
2, 210, 006 
8,082,228 
2, 035, 148 
1, 440, 141 
1,009,747 
1,042,050 
1,010,307 
1.070,630 
1, 108. 238 
1,720.516 
1,604,624 
1,784.347 
1,006,322 
1,213,170 
8,286.686 
6,058.024 

166,4.'>7 
17,624 
06.283 

500,453 
8,434 
70.000 

266.160 

215,701 

201.250 
1,236,362 
1,110,798 
2,359,228 

299.889 
16,859 
12.408 

164, 264 
6,952 

Total  bullion  and 
specie— Cont'd. 
Gold .' 

1 

•pecia. 

Poundt. 

£ 

106.286 
328,606 

yi^y 

656  493 

243,572 
805.154 
455  724 



864,660 
1, 705, 137 



1,405.489 
1  877  956 

• 



044,079 

1, 720, 312 
1,467,660 

1, 210. 070 

1, 647, 902 

1,409,608 
1,908,986 
2,703.536 



Gold 

1. 100,  lOii 

1  623  005 

1,735,259 

1,423.582 
1, 087. 330 

877,705 
1, 003, 8.')5 

1, 864. 304 
770.632 

1,0M.023 

1,361,052 

1. 479. 103 

1,450.506 

1. 258. 518 

1,581,540 

ImporU  into  Argentine  Eepublie. 


Articles. 

Tear. 

Quantities. 

Talnes. 
I>oUar§. 

Articles. 

Tear. 

Quantities. 

Values. 

Kilos. 

Dozens. 

DoUars, 

OUto  oil,  not  in 

1876 

2,  US,  304 

687,242 

Olive  oil«  in  botties. 

1880 

bottles. 

1877 
1878 
1870 
1880 

2.  HOI.  680 

2.  4  J t;,  023 

3,  1H1,810 
2, 933,  344 

750.601 
601. 172 
077.002 
012. 870 

1890 
1891 
1892 

LiUtr*. 

1881 

2.575.100 

806.036 

Spiritff,  dietiUed, 

1876 

7,750.150 

1,067,549 

1882 

3.  4:ni  216 

1,069,713 

and   liquors,    in 

1877 

0. 346. 015 

1,203,320 

1883 

:-{,  :;r,r,  :.02 

1.067,008 

oaska. 

1878 

8,533.108 

1,18\887 

1884 

4,  2^]\L  ,-.70 

1,372,833 

1879 

8. 084. 741 

1,073,404 

1885 

n.4tVj,  nl4 

1,373,548 

1880 

0. 048. 477 

1,072,766 

1886 

4,:ir,K:'20 

1,507,014 

1881 

9.068.116 

1,116,880 

1887 

r..Gi(;.(ia6 

1,076,100 

1882 

6. 158, 672 

785, 730 

1888 

4,><'js,(ijr7 

1, 567. 370 

1883 

7.546.170 

1,091,618 

1880 

♦i,t;;;i.:R8 

2,121.081 

1884 

9. 689, 344 

1,071,784 

1890 

r,,  in,s28 

1, 686, 955 

1885 

3,597..'>42 

575. 241 

1891 

'J  74'J.fi76 

005,088 

, 

1886 

661. 429 

210. 227 

1892 

r..im7,:»56 

1,060.203 

1887 

345,483 

115.850 

Jjv^ii^. 

1888 

1,036,514 

188,420 

OUyeofl^hibotaes. 

1876 

18,763 

54.120 

1880 

242. 001 

39.658 

1877 

13,777 

31.607 

1800 

426. 161 

68,2.'{0 

1878 

14,447 

37,041 

1801 

59,980 

11, 121 

1K70 

15.074 

43,174 

1802 

65.087 

10.184 

1880 

18.083 

87,147 

Dozens. 

DoUare.* 

18X1 

8,244 

20.854 

Spirits,  dintiUed, 

1876 

255.134 

751, 426 

18R2 

28,325 

74.703  , 

and   liquors,   in 

1877 

232.537 

7aJ,277 

1883 

6.248 

18.561 

botties. 

1878 

227. 289 

720, 140 

1884 

4.397 

12.H56  ' 

1870 

208. 518 

694. 6J8 

1885 

4.264 

12.  970 

1880 

132,  735 

532.a')2 

1880 

7, 203 

21,621 

1881 

117.341 

511,625 

1887 

1882 

155,362 

567  028 

vm 

1 

m 

»»e,9o» 

•Jf|iUoiM4  iflonojf 
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ArUclet. 

Year. 

Quantities. 

Values. 

Articles. 

Tear. 

Quantities. 

ValnsA. 

J>o£tnt. 

DoUart. 

ADimals-Cont'd. 

Dozen*. 

jDottor*. 

Spirits,    didtilled, 
and  liquors,  in 

1884 

303,054 

1, 282, 041 

Cattle 

1878 

89 

8,121 

1885 

197.478 

945.623 

1879 

53 

11.802 

botUca. 

1886 

129,678 

707,996 

1880 

807 

33,000 

1887 

30,306 

1?8,720 

1881 

4,784 

58,115 

1888 

10,  736 

86,710 

1882 

17,571 

142,248 

1889 

30.183 

127.  192 

18S3 

51,040 

218,167 

1890 

11,688 

68,689 

1884 

3.544 

150  812 

1891 

8,874 

16.204 

1885 

2,007 

42,681 

1892 

3.806 

19. 576 

1886 

1.463 

67,058 

Kflos. 

1887 

942 

158. 3» 

Wii«  for  hoops 

1878 

r.,  4-Jt5.  ::98 

451,380 

1888 

4,527 

K.145 

1877 

r.,  Hi-  t.l8 

499,462 

1889 

628 

35,74B 

1878 

:M"h.  158 

404.  670 

1890 

362 

91,194 

1879 

a,  r.x8.  ri74 

620.048 

1891 

103 

17,400 

t 

1880 

13,  4  17. -.70 

796,116 

1892 

85 

24,18& 

1881 

21.S47.  157 

1, 332.  950 

KOos. 

1882 
1883 

14.4:m.179 
19.727,  1P3 

1, 180,  323 
1, 328, 484 

Rice 

1876 
1877 

6,386,956 
7,774.130 

557.182 

568,804 

1884 

22.;ii';,(»R0 

1,584,512 

1878 

7,832.497 

fB6,8U 

1885 

22.  ;!:.(*  t'63 

1,514,374 

1879 

8,067,153 

703.018 

1886 

19.  S.-.  .41 

1.294,282 

1880 

9.238,931 

8(0.019 

1887 

35.  14;>.425 

1, 863, 420 

1881 

10.218,984 

938,604 

1888 

28.:ii»::.(i76 

1,515,368 

1882 

7, 922, 302 

819,280 

1889 

39.414,(160 

1,983,194 

1883 

10, 600, 191 

1,111.389 

1890 

10,'j(ir..:i89 

571.  132 

1884 

12,268,014 

1,170.304 

1891 

21,^4tl.7B3 

1, 1.58, 577 

1885 

12,556,741 

1,097.715 

1892 

41.1  IS.  837 

2,226,618 

1886 

11.378,432 

1.007.456 

Aofmiils: 

Number. 

1887 

16,099.471 

1,448,941 

Assos*  «••■•.... 

1876 
1877 
1878 

1888 
1889 

13,593,796 
l.«i.924-311 

1,291.410 

L  433, 191 

1890  !  17. 579. 478 

1,582.152 

1879 

20* 

2,'i70 

1891 

11,836,362 

946,000 

1880 

5 

1,308 

1892 

15,220,221 

1,217.613 

1881 

1 

21 

Sugar,  brown 

1876 

6,619.136 

1,096.631 

1882 

9 

1,343 

1877 

9,779,566 

1.468, 376 

1883 

32 

2,000 

1878 

7,508,050 

1,853,106 

1884 

28 

3,656 

1879 

6,408.841 

948,478 

1885 

15 

440 

1880 

7,439,307 

1,008.438 

1886 

5 

640 

1881 

6,805,756 

999.831 

1887 

20 

650 

1882 

6.733.004 

832,678 

1888 

9 

1.010 

1883 

8, 066. 310 

461.939 

1889 
1800 

1884 
1885 

4,347,900 
936.963 

816,257 

ii' 

340 

128,088 

1891 

8 

030 

1886 

2,189 

284 

1892 

g 

500 

1887 

fiorsos  

1876 
1877 

3 

8, 100 
372 

1888 

2 

188t» 

1878 
1879 

14 

1,245 

3,410 

1,860 

14,231 

1890 

7 

1891 

1880 
1881 

4 

65 

Sugar,  refined 

1892 
1876 

*i2'6i2,*662' 

'*i"37i.'825 

1882 

1,764 

32,  230 

1877     11,413,227 

2,071,211 

1883 

1,679 

81,486 

1878     13,019,409 

2,381.810 

1884 

885 

69, 151 

1879  ,  14.898,591 

2,810.228 

1885 

487 

21,708 

1880  !  11,547  818 

2,093,064 

1886 

857 

24,910 

1881  i  17,568.704 

3,048,744 

1887 

1,506 

102, 744 

1882  1  14,745.172 

^?SHJ 

1888 

990 

86,985 

1883 

20,068,524 

3,875,478 

1889 

547 

73, 138 

1884 

28.505.445 

6,834,882 

1890 

535 

224.672 

]^ 

17, 983, 161 

8.324,083 

1891 

121 

83,394 

19. 242, 831 
22,912,687 

3,466,116 

1892 

187 

32,065 

1887 

4,358,407 

Sheep 

1876 
1877 

13 
8 

40,300 
413 

1888     18. 637. 650 

3,541,151 

1889 

33.030,577 

6,275,810 

1878 

179 

12, 932 

1890 

26,427,779 

5,021,2 

1879 

430 

12,080 

1891 

11,1«'.912 

2.127,7© 

1880 

133 

9.061 

1892 

18.324,045 

3,481,52 

1881 

2,028 

30. 406 

Sugar,  candy 

1876 

2,079,707 

256. 2B7 

1882 

9,298 

75,050 

1877 

2,078,465 

253.88: 

1883 

34,257 

54,968 

1878 

1,578,433 

as,  428 

1884 

24.698 

145,  721 

1879 

1,621,065 

200,586 

1885 

15,455 

62:411 

188D 

1,641,022 

198.881 

1886 

18,716 

61,883 

1881 

l,"*'  'MH 

vf,m 

1887 

46,  316 

129,020 

1882 

t          70 

«.« 

1888 

3,351 

51,245 

1883 

-Si,  ;06 

08.281 

1889 

19, 479 

43.107 

IM 

1,  'M**.  772 

234.810 

1890 

1.030 

81.410 

1885 

117,401 

l».g 

1891 

1,9U9 

46,920 

1886 

10.  101 

It  98 

1892 

82,982 

312,015 

1887 

1^.  i<i8 

2,  in 

Cattle 

1876 

4 

1,757 

1888 

764, 108 

00. 418 

X877 

1088 

1,435,^88 

iSffl 
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ArticlM. 

Tear. 

Quantities. 

Valaes. 

Articlea. 

Tear.  Qivintitiea. 

Values. 

Eilos. 

I}ollar». 

i           1 

iHeciolUera. 

JJoUarM. 

Sugar,  candy 

1890 

3,113.249 
1,636,721 

404.750 

Cool 

1885  268,  Ora,  260 

2,770,471 

1881 

212,773 

1886  215,122,300 

2, 151. 223 

1892 

1,447,581 

188, 2U5 

1887  407.986,617 

4,079.866 

Candle,  atearine  .. 

1878 

406.619 

146,009 

1888  338.798,549 

-  3, 337  985 

1877 

460. 131 

152,569 

1889  658,054,486 

6,  515, 141 

1878 

526.959 

102,040 

1890  514,582,061 

5, 145. 820 

1879 

650,110 

203,420 

1891    350.680.989 

3,506.809 

1880 

488,820 

123, 376 

1892  520,771,418 

5,207,718 

1881 

474. 133 

101,650 

Eilog. 

1882 
1883 

486.867 
748.004 

183,271 
210. 184 

Coke 

1876 
1877 

110.082 
67,128 

2,212 

1,388 

1884 

1,108,520 

323,328 

1878 

1,412,843 

10,644 

1885 

353.999 

100.264 

1879 

0,484,178 

121.387 

1886 

436,738 

65,511 

J88U 

15,983,872 

197,794 

1887 

708,401 

212,530 

1881 

10,606,083 

133.208 

1888 

689, 5U8 

#176.852 

1882 

932.533 

27.552 

1889 

407,510 

122, 203 

1883 

1,687.543 

28.688 

1890 

078,339 

203,411 

1884 

721,046 

12,258 

1891 

72,927 

21,878 

1885 

440, 261 

7,485 

1892 

144.944 

43,486 

1886 

705,412 

11,992 

Cocoa  and  olioco- 

1876 

45,882 

28,126 

1887 

1,104,318 

18,773 

late. 

1877 

64,396 

34.258 

1888 

2,(K)7,481 

84,127 

1878 

72,385 

34,698 

1889 

2, 610. 340 

44,031 

1879 

115, 139 

60.350 

1890 

1,816,380 

30.872 

1880 

113,562 

47,982 

1891 

2,982,452 

50,604 

1881 

130,412 

63,498 

1892 

1,866,358 

23,227 

1882 

ia3, 315 

65,058 

Tilj.inUockBieto.. 

1876 

13,5:10 

8,719 

1883 

146. 031 

75. 217 

1877 

12, 502 

6,179 

1884 

152,770 

96.130 

1878 

14,672 

6,102 

1885 

212, 740 

121, 758 

1879 

22,925 

10.628 

1886 

259,148 

152,793 

1880 

30. 735 

15,486 

1887 

281,074 

162,492 

1881 

30.630 

15,464 

1888 

819, 707 

210, 293 

18S2 

13,158 

82,794 

1889 

442,099 

113. 491 

1883 

43.893 

18.248 

1890 

812, 482 

178,371 

1884 

64,878 

24.545 

1891 

122.586 

85.361 

1X85 

158.075 

40.253 

1892 

178.841 

83,074 

1886 

145,288 

58.614 

CoB^ 

1876 
1877 

1, 245, 097 
1.288,525 

824,861 
888,023 

1887 
1888 

43, 618 
62,105 

17,445 

26,084 

1878 

1,401,202 

436,009 

1889 

74,124 

31,133 

1879 

1,456,881 

461,177 

1890 

133,387 

66,026 

1880 

1,804,784 

515,209 

1891 

36.885 

15.492 

1881 

1. 886, 553 

556.302 

1892 

51,232 

21,617 

1882 

1,784,048 

448, 954 

Oro9$. 

188:^ 

1,746,612 

503,568 

Phosphoric  mat*  hen 

1876 

362, 303 

449,257 

1884 

2,275,330 

691,227 

1877 

320.213 

897,065 

1885 

2,439,476 

750.964 

1878 

292.766 

363. 031 

1880 

2,931.488 

878,124 

18T9 

403.500 

600,341 

1887 

3,026,214 

875,688 

1880 

800,965 

373,197 

1888 

3,175,349 

918,920 

1881 

279,620 

.  346, 731 

1889 

2,746,524 

803,183 

1882 

275,570 

321.401 

1890 

8,151,560 

846, 781 

1883 

375, 390 

315.425 

1891 

1,864,605 

630.946 

1884 

249, 249 

187,090 

1892 

2,654,679 

747. 618 

Kilot. 

jjhtt^ 

1876 
1877 

3,019.955 
4.156,409 

18,860 
25,211 

188G 
1886 

115.076 
76.821 

82.075 

, 

28,224 

1878 

1, 137. 892 

13,299 

1887 

149,430 

66,605 

1879 

902,188 

4.837 
2,019 

1888 

1880 

504,878 

1889 

1881 

'      42,874 

169 

1890 

'.'.'.'.'.'.'.'.'.'.'.'.\ 

1882 
1883 

8,928 
819, 151 

137  ! 
4,617  ' 

1891 
1892 

1 

*'!**!"!*!! 

; 

1884 

941.302 

6, 378  :  Floor  and  atarch  . . 

1876       5.024,621 

""'429,' 923 

1885 

378.853 

2,667 

1877 

2,581.924 

235,485 

Eeetoliteri. 

1878 

1,437.728 

151,532 

1886 

9,796 

7.422 

1879 

2,619,951 

268,486 

1887 

10,852 

7.922 

1880 

5.611,273 

456.168 

1888 

9,217 

6,728 

1881 

4,674,529 

835,601 

1889 

7.380 

6,350 

1882 

8,067,950 

824,829 

1890 

8,703 

6,857 

1883 

8, 290, 271 

819,736 

1891 

2,316 

2,085 

1884 

6,094,276 

897,160 

1892 

1885 

852.858 

143,732 
235,240 

CmJ 

1876 
1877 

'H6i6,*i44' 
64.114.258 

■""639.362 
,       822,428 

1886 
1887 

1,377.437 
1,002.538 

170,481 

1878 

58.945.372 

698,511 

1888 

934, 902 

165,441 

1879 

65, 745. 776 

690,474 

1880 

972,415 

163, 312 

1880 

62, 823, 268 

648,177 

1800 

1,112,485 

208,419 

1881 

89, 293, 462 

892,935 

1891 

364, 075 

71,869 

1883 

106,873,208 

1,058,732 

1892 

611,663 

120.290 

18B3 

111.438,079 

1, 114, 381     Iron  and  itt«e1,  nn- 

1876 

6,409,600 

898.043 

1B84 

138,494.644 

1.384,946  > 

manufactured. 

1877 

8,888.182 

668,841 
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▲itiolM. 

Tear. 

QnaQtitiea. 

YaliiM. 

Articlea. 

Year. 

Qoaotitiea. 

i    Talaeo. 

KUot. 

DcUars. 

1 

KHot. 

J>oaan. 

Iron  u»d  ttoel,  nn- 

1878 

8,448,646 

530.783 

Ci«ir«>ttea    of    all     1887 
iinda.                     1888 

7,246 

11.  SM 

nuuiiifftoiured. 

1879 

7.832,263 

406,778 

12,ti29 

•17.988 

1880 

9,080,tt48 

524.658  ' 

1889 

8,SI21 

16,977 

1881 

12,470,818 

754,574  1 

1800 

3,144 

s.va 

1882 

16.  :i29. 918 

942,800  ; 

1891 

1,258 

2.444) 

1883 

22,721.857 

1,408.362 

'  1892 

202 

404 

1884 

34,761.185 

2.153.725 

CigartofaUkind.*.   1876 

71,395 

W,384 

1885 

J3. 483. 837 

8,384.984 

1877 

44,226 

S«.8M 

1888 

45.942.662 

2.689.006  1 

1878 

59,  <m 

75,930 

1887 

36,471,357 

1,544.622 

1879 

45,16a 

50,903 

1888 

67, 332, 546 

2,947,049  . 

1880 

47, 223 

OD.eTS 

1880 

89, 220, 712 

3,165.836 

1881 

1,253.628 

339.251 

1890 

24.326,100 

970.342 

1882 

10;i.  954 

143.738 

1891 

12, 363, 077 

618,976 

1883 

108,674 

200,673 

1892 

28.034,017 

1, 163, 227 

1884 

156,632 

263.000 

TIiipUt«i,inimanu 

1876 

813, 135 

50,980 

188& 

192. 063 

330.183 

1877 

269,544 

87,794 

% 

1886 

153.  t»95 

253,313 

1878 

456,922 

69,823  ' 

1887 

257.200 

344.001 

1879 

474. 321 

52.063  . 

1888 

301.458 

878.190 

1880 

436.677 

42.653  1 

1889 

342.  651 

422. 44S 

1881 

88:1286 

92,961 

1890 

47«,8a3 

503.425 

1882 

727. 005 

75,630 

1891 

32.200 

42.040 

1883 

!n*j.:rx5 

95,142 

1892 

25,501 

32.  OH 

1884 

i»73.  483 

96,294 

Copper  and  bronze. 

1885 

1.919.449 

199,797 

unmauafactured . 

1876 

8,353 

5.200 

1886 

1, HOI.  126 

180.413 

1877 

7.26:5 

4.000 

1887 

1.  72S),  H42 

155.688 

1878 

27, 102 

18,077 

1888 

i.:nK),H2i 

111,265 

1879 

20,408 

6,685 

1889 

i.9-"J.  137 

151, 628 

1880 

16,828 

8.580 

1890 

1,  ft-.l),  476 

157.  :{89 

1881 

22, 146 

11,137 

1891 

1,  :ia8. 2ft8 

114.584 

1882 

24,729 

12,664 

1892 

1.337.  l«3 

124,378  1 

1883 

149, 404 

35.220 

Liters. 

1884 

60.040 

28,365 

BMr.iBOMki 

1876 

35,317 

6,127  1 

1886 

59. 214 

33;.  617 

1877 

47.655 

7,183  1 

1886 

141,801 

70,300 

1878 

21.670 

2,961 

1887 

71,049 

28.780 

1879 

6,612 

972 

1888 

131, 995 

46.198 

1880 

33,863 

6,488 

1889 

116. 732 

40,027 

1881 

24.657 

3,188 

1890 

65,544 

27.500 

1882 

18.865 

2,937 

1891 

39.363 

16,531 

1883 

60.712 

15,409 

.1892 

6i,;a3 

25.700 

1884 

91,249 

15,394  '   Coca(adni£) '  1876 

49,749 

30.2:6 

1885 

9^299 

39,538 

1877 

48,687 

38,275 

1886 

100,343 

16,557 

1878 

37, 432 

34,004 

1887 

52.812 

8,978 

1879 

22,245 

22.503 

1888 

524, 792 

90,213 

1H80 

26,123 

23,012 

1889 

647,456 

110  007 

1881 

41,  .^04 

38.300 

1890 

,         92,786 

15,760 

1882 

48,518 

47.368 

1891 

'           3,290 

659 

1883 

132,205 

47.629 

1892 

26 

4 

1884 

62.4)9 

43.012 

* 

Dozffu. 

1885 

59,095 

38,588 

Bmt,  InlMttlM.... 

1876 

125.244 

253,199 

1886 

63,515 

44,396 

1877 

62,209 

126. 6:{8 

1887 

75,226 

37.613 

1878 

87.692 

187.555 

1888 

44,286 

31.000 

1879 

64,307 

132.559 

1889 

79,186 

65,060 

1880 

90,309 

219, 786 

1890 

57.633 

40,362 

1881 

140,100 

327,930 

1891 

+4,  624 

31.2S8 

1882 

157, 611 

391,640 

1892 

6i).742 

42,519 

1883 

241.660 

669,467 

Mineral  on 

1876 

3, 364. 225 

200,047 

1884 

349,547 

810,  ZZi 

1877 

4,814.  CO? 

477.748 

1885 

204.896 

401, 978 

1878 

4.6;t9,  025 

428.420 

1886 

218. 531 

608,083 

1879 

4,279,779 

442,612 

1887 

280.997 

654,723  1 

1880 

6,503.651 

413.762 

1888 

249,701 

581,793 

1881 

9,027,953 

431.066 

1880 

462.245 

1.077,092 

1882 

6,961.532 

602.785 

1890 

320.626 

747.059 

1883 

6,078.844 

006.062 

1891 

17,968 

41.864 

1884 

7,635,048- 

1,002.221 

1892 

3,829 

8,919 

1886 

5,161.7!^ 

476,453 

(MmrettM   of    all 

1876 

15.519 

»7,708 

1886 
18K7 

12,85'..s;{a 
17,H69,  7J'.» 

3,214.207 
1,840.220 

1877 

7.484 

14,071 

1888 

14,121.076 

706,240 

1878 

11.316 

18,877 

1889 

I8,i«:>  olO 

008.306 

1879 

8,762 

17,090 

1890 

16.677.577 

833,877 

1880 

6,211 

12, 674 

1891 

10,354,212 

617.710 

1881 

8,763 

11,137 

1892 

16,  lOii,  :m 

805,0)7 

1882 

3.007 

8.064 

Hopi  .....p.ff,,.,. 

1876 

42.250 

18.U28 

1883 

2,133 

8,230 

1877 

46.836 

24,620 

1881 

1878 

64  230 

12.024 
0.007 

*"i'ito#".     ■ 

1879 

23.456 

1886 

4,377 

6,607 

11^ 

15,810 

7.8a 

W« 

ff.*^ 

ft48> 

»2.45q 

WW 
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▲rtiolM. 

r«»ar. 

QnantitiM. 

Yaloes. 

▲rtioks. 

Year. 

QuantitiM. 

Yalaea. 

KQo». 

DcXUan. 

ZOm. 

I>oUar$, 

HOM 

1882 

27,928 

14,626 
11,029 

TobAooo,  nnmaiia- 
Xkotured. 

1876 

1    MU   A^ 

•57,941 
1.012.955 

AAwyw  •••••••••..... 

1883 

23,361 

1877 

«.           119 

1884 

14,070 

14,304 

1878 

2,  'J81,  :m 

803,020 

1885 

81,398 

21.893 

1879 

2,  5J5,  072 

719,829 

1886 

54,609 

88,226 

1880 

2,  439,  G«l 

n5,519 

1887 

34,988 

17,493 

1881 

2,  507.  L>50 

678,503 

1888 

63,766 

81,883 

1882 

8,  7-9.  999 

826,710 

1889 

66,773 

28,890 

1883 

4.  ()r>0,  901 

1,015,298 

1890 

77.019 

.  88,654  : 

1884 

8,276,402 

845,140 

1891 

43,868 

21.874 

1885 

8.  858,  Li30 

964,281 

1893 

42,615 

21,306 

1886 

6,061,1:58 

1,253,948 

Orosi. 

1887 

4.  mi.  258 

1,145.003 

PUyingoardA 

1876 

3,218 

19,165  1 

1888 

3,598,  lU 

1,045,288 

1877 

2,382 

17,049 

1889 

4,482,;i51 

1.090.898 

1878 

5,920 

27,074 

1890 

7,  0^7.  091 

1,678,841 

1879 

8,773 

,   88,660 

1891 

8,221.662 

390,304 

1880 

4,562 

89,985 

1892 

6,4«;i.793 

689,103 

1881 

5,683 

46,281  1 

Tm 

1376 

19.x  \n 

196,272 

1882 

3,843 

88,409 

1877 

312.870 

806.888 

1883 

4,949 

51,950 

1878 

195,  915 

195,616 

1884 

6,116 

62,872  : 

1879 

307.  .'M 

812,044 

1885 

8,737 

83,414 

1880 

2^0.  .sOO 

283,701 

1886 

1,226 

18,389 

1881 

288,948 

281,964 

1887 

2,726 

40,890  , 

1882 

256,259 

228,403 

1888 

2,232 

33,480 

1883 

870,029 

865,692 

1889 

2,507 

87,605 

1884 

485,750 

495,759 

1890 

2,245 

88,675  1 

1885 

809,594 

809,394 

1801 

83 

1,245 

1886 

487,275 

487,275 

1892 

10 

150 

1887 

624,789 

624,789 

KiU>t, 

1888 

668,618 

668,618 

L««d,  QBmftna. 

1876 

44,485 

6,832 

1889 

459,296 

450.296 

Uciand, 

1877 

45,530 

4,525 

1890 

608,388 

608,888 

1878 

63,516 

10,077 

1891 

264,026 

264,026 

1879 

42,466 

6,008 

1892 

814,791 

814,791 

1880 

251,201 

27,119 

M. 

1881 
1882 

820,895 
263,445 

83,534 

27,800 

Roof  tOM 

1876 
1877 

2,217 
8,569 

83,649 

129,498 

1883 

526,704 

48,494 

1878 

2,744 

96,206 

1884 

579,391 

53,667 

1879 

1,904 

73,406 

1885 

743, 122 

72,041 

1880 

2,596 

96,880 

1886 

675,297 

65,507 

1881 

8,030 

125,096 

1887 

961,301 

76.204 

1882 

8,050 

129,865 

1888 

860.282 

67,334 

1883 

2.975 

109,976 

1889 

1,829.855 

160,708 

1884 

4,866 

174.945 

1890 

4,789,096 

338,612  , 

1885 

8,974 

183,594 

1891 

61,624 

5,789 

1886 

6,595 

329,813 

1892 

1,347,039 

96,368  1 

1887 

5,303 

265,150 

ChMM 

1876 

398,334 

174,698 

1888 

2.109 

106,450 

18n 

381,223 

162,995 

1889 

1,398 

60,9C0 

1878 

595. 052 

803,851 

1890 

2.090 

104,600 

1879 

335,564 

145,828 

1891 

791 

89,650 

1880 

568,111 

254,459 

1892 

464 

23,200 

1881 

644,163 

240,439  ; 

KiXo$. 

1882 

764,074 

367,977  , 

Cotton  textnxM.... 

1876 

1,485,664 

1,188,416 

1883 

751.148 

418, 427 

1877 

3.211,604 

2,255,703 

1884 

1,043,170 

601,236 

1878 

2,992.192 

2,220,867 

1885 

1, 009, 104 

505,322 

1879 

4.760.170 

4.022,224 

1886 

1,052.615 

628,740 

1880 

6,501.299 

4,510,674 

1887 

1,697,961 

1, 073, 629 

1881 

6,893,587 

6,536.534 

1888 

1,578,917 

998,214 

1882 

6,967,488 

5,826,560 

1880 

1,654,077 

954,682 

1883 

7,78*420 

6.702,179 

1890 

1,188,655 

593,967  ; 

1884 

7.-    ..850 

6,571.448 

1891 

154,452 

76,212 

1885 

7.4,0,708 

6, 438. 839 

1892 

317.684 

158,845 

1886 

5,  277,  485 

3,688,715 

Bait,  eonunon 

1876 

44,017,057 

379,038  i 

1887 

7.181,859 

5,078,595 

1877 

47,317,757 

444,413 

1888 

6,H'..o,e09 

6,052,507 

1878 

89.669,363 

831,662  , 

1889 

y,  ;!79  141 

4,975,607 

1879 

33, 389, 099 

882,815 

1890 

fi.  8<!0.  004 

6,675,105 

1880 

32,762,744 

211,049 

1891 

5,(m7,935 

4,6U,806 

1881 

24,669.108 

275, 756 

1892 

13. 154H,  299 

11,388,969 

1882 

29,550,283 

185.525 

M.tz.\ 

18a3 

22,437,336 

149,296 

1876 

43, 409, 033 

4,239,012 

1884 

50,075,707 
H€ctoU. 

307,733 

1877 

19.232,278 

1,955.345 

1878 

28.379,241 

2.842,115 

1885 

474,994 

294,678 

1879 

82,806,500 

3,519,980 

1886 

470,845 

291,922 

1880 

11,210,100 

1,365,484 

1887 

348,981 

216,368 

1881 

7, 663, 012 

1. 166, 515 

1888 

891,779 

242,903 

1882 

9,757,068 

1.163.892 

1889 

603,829 

874,401 

1883 

10,880,958 

644,896' 

1890 

731,736 

453,675 

1884 

11,511.091 

1,362.736 

1891 

612,640 

817,820 

1885 

8,262,802 

817.804 

1802 

622,278 

885,807 

1880 

1,  •".!»• 

211, 961 

8.  Bep.  235 52 
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Article*. 

Year. 

QaanUtioa. 

Value*. 

Articlea. 

Year. 

Qnantitifis. 

Yalsca. 

Meters. 

DoUar§. 

Sq.  meten. 

DoOan. 

Cotton  tfixitiTAA 

1887 

Glass,  window 

1879 

164,343 

71, 139 

170. 579 

79,714 

^/^Vkl'AA     LV  A,  VtXX  W     -    •  >* 

1H88 
188U 

;;:::::;;::::::;:::::::  i 

1880 
1881 

38  461 

m\\\fi 

1890 

1882 

209  545 

89,64k 

1391 

/....v."... 

1883 

225,192 
272.904 

114!  diS 

1892 



1884 

136.746 

KUos. 

1885 

521,  058 

159. ^«2 

Wool  toxtoroft 

1876 

1886 

444.  305 

la-!.  '47 

1877 

1887 

526,  905 

24:1 071 

1878 

• 

18^ 

588.417 

29L&11 

1879 

36,'397* 

145,259 

1889 

414. 122 

17(i,  I«0 

1880 

45.  023 

162,040 

1890 

402, 183 

\m.  I'M 

1881 

76.800 

244,556 

1891 

182,020 

86,gS2 

1882 

74,114 

232.171 

1892 

378, 407 

161. 1*68 

1883 

90, 077 

215,276 

KUo». 

1884 

80,001 

258.847 

Yerba    paraicnaya 

1876 

1,607,368 

565,655 

1885 

93;i.  .147 

2, 085,  436 

(Paraguay  tea). 

1877 

2,  815, 190 

435,875 

1886 

2*H,  712 

740, 083 

1878 

2, 828, 135 

433,634 

1887 

4;i9,  276 

1, 079.  284 

1879 

3,061.030 

533.613 

1888 

340.503 

967.835 

1880 

4, 951,  555 

619.078 

1889 

MiK  406 

965,752 

1881 

6, 173, 277 

714,  IW 

1890 

2!M.  194 

8U,859 

1882 

6, 179, 524 

860.645 

1891 

•SIA,  475 

572. 325 

1883 

6, 293, 108 

781, 7«1 

1892 

455,086 

1, 222, 123 

1884 

6,  314, 887 

876,365 

Meters, 

1885 

4,:^55,849 

761.378 

W«oI  tcQctUTM 

1876 

1, 206,  338 

259,883 

1886 

6,  761. 825 

745.782 

1877 

2,  306, 032 

436.924 

1887 

6.  519,  m 

912.782 

1878 

2, 037, 908 

436, 009 

1888 

8, 088.  491 

1,1^389 

187» 

1,174,414 

282,990 

1889 

6,936,096 

970,764 

1880 

8;J6, 971 

218, 657 

1890 

7,627,068 

1,067.872 

1881 

1, 670, 484 

1, 375, 209 

1891 

7,  563.  336 

1,058,866 

1882 

2.585,451 

l,598,l>4l      YerbaParaaagoil..'  1802 

8,  if23, 946 

1,250.192 

1883 

2, 473,  862 

1,  812, 005 

1876 

6,  tl50, 054 

1,126,451 

1884 

2,8CS,:J78 

2, 124,  247 

1877 

8.  S20,  :74 

1,072,258 

1B85 

d;i4,  037 

745.  303 

1878 

6.411.846 

753.572 

1886 

34, 4U0 

.       13, 182 

1879 

10,  17U,066 

1,308,2*0 

1887 

1880 

8,019.510 
8, 3M,  413 
6,754,079 
9,11&.M7 
10,326,961 
9,  a30,  877 

i,iou.:rj3 
i.m.T.-ii 

897  145 

1888 

::::::::;::;:::::;:;;:; 

1881 

1889 

1882 

1800 

1888 

l,3Xv401 
1,  ;t54. 041 

^ 

1891 

1884 

1892 



1885 

1^  267. 2il7 

KUog. 

1886 

11,  (t59,  796 

l,43:{.5in 

SUktextares 

1876 

1,827 

35,835 

1887 

13,  SG;-!,  427 

1, 49-2- 1« 

1877 

6,025 

83,764 

1888 

9,751,602 

!i7."j, ;'« 

1878 

8,424 

131, 873 

1889 

13, 837, 058 

I,  :i8i;.  :o7 

1879 

6,815 

118. 592 

1890 

15,847,891 

1, 584.  T^ 

1880 

9,862 

114,886 

1891 

10,262,255 

l,Cfifi,ll« 

1881 

10,657 

204,334 

1802 

14.279,622 

1,427,«3 

1882 

9,(»26 

172,  768 

LiUr». 

1883 

9,  802 

220,326 

Wine,  to  casks  -  -  - . 

1876 

48.  214. 126 

3, 845. 909 

1884 

16.905 

299,476 

1877 

65.018,772 

4.974.C65 

1885 

22,  892 

332, 198 

1878 

i>4,413,922 

4,610  4*4 

1886 

36,  752 

482, 894 

1879 

54,  683,  782 

4,577,370 

1887 

55, 131 

790,568 

1880 

51.  863, 718 

4,276.974 

1888 

46,419 

777, 209 

1881 

68, 770, 817 

5,r»t>-i.i83 

1889 

70.231 

1, 163, 415 

1882 

51, 104, 193 

4,749.390 

1890 

27.383 

477, 203 

1883 

62,86:^,267 

6.3;i8.iW 

1891 

13, 128 

231,260 

1884 

80, 699. 077 

7. 972. 4.'» 

1892 

29,319 

457, 753 

1885 

57,155,300 

5.785,794 

Cement,  hydraulic 

1876 

2,  got.  u 44 

59,721 

1886 

128,474,264 

2,847.4*ii 

1877 

1. 985, 164 

42,581 

1887 

07, 345, 701 

10,734,570 

1878 

8, 064, 020 

74, 367 

1888 

181,966.294 

8. 196. 629 

1879 

4,430,110 

90, 813 

1889 

05. 650, 072 

9,570.611 

1880 

3.  585,  234 

63,671 

18!»0 

86,505,380 

8,65<X.^:« 

1881 

4, 148,  952 

•     95,769 

1891 

32, 352, 637 

3.235,2*3 

1882 

8,  G2G,  739 

197, 529 

1892 

51, 869.  584 

5,186.960 

1883 

13. 247,  718 

300, 015 

Dozen*. 

1884 

12,979,306 

293,220 

Wine  in  bottles.... 

1876 

91, 110 

3r,S^ 

1885 

20,  544,  222 

472, 632 

1877 

81,808 

377.2^ 

1886 

30,151,305 

603, 026 

1878 

103,229 

276,  .>3 

1887 

28, 977. 759 

579, 565 

1879 

95, 347 

'J^^A^ 

1888 

33,  718,  836 

674, 375 

1880 

90.392 

Vitk,  ^1 

1889 

44,978,716 

899,568 

1881 

111.183 

4o3.797 

1890 

24,651,478 

394,  423 

1882 

106,128 

408,  -JTS 

1891 

18,794,160 

300, 710 

1883 

79,682 

342,  X'O 

1892 

23, 637, 679 

378. 199 

1884 

58,001 

n'.'^^ 

Sq,  'inxterg. 

I88:i 

77.(00 

320. 71« 

Glass,  window 

1870 

155. 979 

73, 181 

:k80 

14. 224 

66. 17: 

1877 

KH,934 

64,494 

^ 

106,  ilC 

706,  Wl 

1878 

204,191 

97,161 

94,273 

062.  m 
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Import*  into  Argentine  Republic — Continued. 


Articles. 

Year. 

Quantities. 

Values. 

Dozens. 

Dollart. 

Wine  in  bottles.... 

1889 

109, 918 

779,214 

1890 

95.614 

725, 037 

1891 

7.503 

40, 976 

1892 

12,642 
EUo9. 

60,508 

Zinc,    tinmannfM- 

1876 

253. 345 

37,095 

tared. 

1877 

345,641 

49, 910 

1878 

213,748 

32, 574 

1879 

362. 291 

33,044 

1880 

285, 774 

25,682 

1881 

562. 908 

61.877 

1882 

429.933 

48, 735 

1883 

654, 804 

71, 339 

1884 

983,  430 

107.909 

1885 

1, 054,  618 

109,839 

1886 

1, 705,  573 

170. 456 

1887 

1,695,256 

156, 491 

1888 

1,424,872 

113,644 

1889 

2. 782, 903 

235,747 

1890 

1,011.589 

96.142 

1891 

963,996 

85, 915 

1892 

1,394,251 

117.966 

Totalimportii: 

DoUart* 

MvrviiaadiAO . . . 

1876 

36.070,023 
40,  443. 424 
43,759.125 

1877 

1878 

1879 

46, 363, 593 
45, 535, 880 

.1880 

1881 

55, 705, 927 
61, 246, 045 
80, 435. 828 

1882 

1883 

1884 

94, 056, 144 
92. 221, 969 
95, 408, 745 

1885 

1886 

1887 

117.352,125 
128,412,110 

1888 

1889 

164, 560, 884 

Articles. 


Tear. 


Tots  1  imports— Con. 
Merchandise... 


Gold. 


SUtot.. 


1890 
1891 
1892 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
18^ 
1890 
1891 
1892 
1870 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1888 
1887 
1888 
1889 
18U0 
1891 
1892 


Quantities,  i   Yaluos. 


Kilot.      I  Dottan, 

142,240,812 

I  67,207,780 

i  91,481,163 

•    (a) 

(a) 

(a) 

I        (a) 

1        (a) 

3.837,738 

I    2,122,022 

1,598,284 
4,545,709 
6,148,427 
19,408,809 
9,088,939 
44, 613, 897 
15,576,906 
6,946,812 
8,885.388 
6, 345, 816 
(a) 
(a) 
(a) 
(a) 
(a) 

458, 498 
659,854 
836,684 
864, 511 
157,824 
1, 226. 853 
659.657 
196,253 
172. 853 
204, 430 
370.220 
174,532 


*  Nfttional  money.  a  Not  stated. 

Exporiefrom  Argentine  Eepuhlio, 
[From  '*E8tadistica  del  Commercio  '*  and  **de  la  Repnblica  Ahgentina."] 


Articles. 

Year. 

QurtiititioR. 

Values. 

Articles, 

Year. 

Quantities. 

Yalnes. 

Kiloa. 

DoWarf.* 

Kilot. 

DoUar$. 

Oils*  #"<»"al 

1876 

216, 149 

24,748 

Bran 

1888 

1, 325, 725 

33,132 

1S77 
1878 

891.  (166 
815,  592 

101. 780 
94,872 

1889 
1890 

2, 382, 186 
2, 833, 704 

69,082 
28,337 

1879 

422,  025 

51,641 

1891 

6, 625, 123 

120,715 

1880 

300. 381 

38.178 

1892 

22,058,241 

290,849 

1881 

199,278 

26, 141 

1H82 

542.602 

67. 179 

Animals: 

Number. 

1883 

397, 709 

58, 314 

Asses 

1876 

12,127 

74,848 

1884 

551,957 

82, 576 

1877 

17,717 

143,159 

1885 

197,486 

29,622 

1878 

8,486 

40,027 

1886 

113, 446 

13, 714 

1879 

5,762 

29,747 

1887 

131,069 

18,350 

1880 

11,401 

58,012 

1888 

130. 498 

20, 266 

1881 

12, 198 

73,900 

1889 

97.276 

21,  887 

1882 

9,046 

65.761 

1890 

97.065 

9,707 

188:{ 

11,675 

23,500 

1891 

71,754 

7.534 

1884 

8,916 

17,832 

1892 

49, 697 

5,989 

1885 

11, 316 

22,682 

Unm 

1876 

249,  748 

5,092 
65, 929 

1886 
1887 

8,581 
6,200 

17,162 
12,400 

1877 

2, 355, 324 

1878 

2. 661, 686 

60,006 

1888 

9,632 

19, 852 

1879 

2, 191, 121 

45,832 

1889 

8, 821 

88,300 

1880 

1890 

6,793 
6,793 

67,930 
67,930 

1881 

1. 847, 289 

38,687 

1891 

1882 

1, 678,  008 

29,264 

1892 

10, 185 

101, 870 

1883 

2, 909. 846 

43,647 

Cattle 

1876 

109  7''6 

2, 837, 426 
3,214,570 

1884 

3, 226, 762 

58.948 

1877 

169.445 

1885 

5, 738, 090 

87.482 

1878 

86, 308 

2, 024, 737 

1886 

2,661,423 

40,105 

1879 

422.573 

1,730,826 

1887 

4,194,777 

62,921 

1880 

65.:i58 

1,730,761 

*  Nationftl  monej. 
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ExporUfrom  ArgeiiUne  Bepuhlie — Continued. 


Articles. 

Year. 

Quantities. 

Values. 

Articles. 

Year. 

Qnan  titles. 

Values. 

▲nlmalft— Cont'd. 

Number. 

DoUar*. 

Number. 

DoUan. 

c»tu« 

1881 

84, 638 

1,693,180 

Bides    of    horses, 

1876 

52,160 

67,545 

1882 

5:{.  995 

1,120.834 

dry. 

1877 

45. 0;{7 

43,lt0 

188U 

92,  523 

1,795,186 

1878 

33.687 

31,475 

1884 

78.  455 

1,810,833 

1879 

6C.919 

68, 5» 

1885 

96,175 

2,345,313 

1P80 

149,948 

154,917 

18i*6 

128,  405 

2, 2<t3. 150 

1881 

125, 152 

129.  m 

1887 

70,  707 

1,415,625 

1882 

35,134 

52,oaB 

1888 

94,  726 

1,798,  "51 

1883 

^.211 

57,4J0 

1889 

139, C37 

3, 194, 113 

1884 

72,325 

134. 7C 

1890 

150,003 

3,  579, 456 

1885 

43.770 

65.t.5L 

1891 

171, 105 

3. 997,  270 

1886 

43.089 

88.178 

1892 

125.  458 

2, 624, 675 

1887 

115,618 

231.216 

6hoep....« 

1876 

17,  320 

25,767 
64,125 

1888 

49,850 

84,744 

77.487 

1877 

65!  462 

1889 

40^358 

1878 

14,  028 

24,004 

1890 

54,716 

82,074 

1879 

38,708 

59,  373 

1891 

97. 517 

117. 0» 

1880 

20,993 

25,654 

1892 

113,048 

142,278 

1881 

18,686 

.33, 413 

Hides    of   horses, 

1876 

113,708 

34:i,«S 

1882 

19,027 

36,681 

salted. 

1877 

217,260 

450. 90 

1883 

38, 257 

53,503 

1878 

168.0^ 

347, 3Si 

1884 

50,003 

70. 472 

1879 

150.  510 

233, 2« 

1885 

42,235 

58.552 

1880 

176,  937 

321. 147 

1886 

26. 751 

41, 5.')7 

1881 

1.55,  416 

289,214 

1887 

29,413 

42,884 

1882 

178.  715 

377,  en 

1883 

22,  616 

34,685 

1883 

221, 156 

5t0,9tt 

1889 

19. 527 

66,526 

1884 

209.  126 

413, 90 

1890 

50,002 

159,428 

1885 

329,595 

«jJ2.2« 

1891 

114,691 

387.  545 

1886 

235,  706 

5'?7,271 

1892 

40, 100 

170,  422 

1887 

209.252 

52:1.  Itt 

Mule* 

1876 

14  796 

456.  227 
484,028 

1888 

208,655 
156, 616 

815,840 

1877 

16]  228 

1880 

1878 

16,  621 

305, 480 

1890 

173. 161 

519,419 

1879 

U,  270 

278,862 

1891 

259,689 

614,79 

1880 

17,500 

348,071 

1892 

127.  442 

3^.274 

1881 

14,  574 

274,716 

Hides,  goat 

1876 

573,317 

306, -•• 

1882 

89, 609 

226, 118 

1877 

617,864 

322,60 

1883 

10.111 

261.776  1 

1878 

(m.fm 

311681 

1884 

6,400 

100. 930 

1879 

747, 1)47 

biiia 

1885 

6,685 

106,960 

1880 

1.557,794 

768.  <«S 

1886 

8,893 

142,782 

1881 

609, 892 

388. 40 

1887 

6,  445 

103, 178 

1882 

697.006 

473.888 

1888 

6.893 

109, 816 

1883 

830,  »60 

940,470 

1889 

12,  104 

242, 080 

1884 

931.  070 

i.on.wi 

1890 

11,755 

244.350 

1865 

3,744,772 

1,081.7C 

1891. 

14, 703 

410,794 

1886 

.504,  540 

30n.577 

1892 

16,  514 

333, 040 

1887 

766.900 

460,118 

HiHed    of    cattle, 

1876 

1, 689,  046 

4, 945, 055 

1888 

770, 366 

585.478 

dry. 

1877 

1,725,844 

4,290,988 

1889 

1,045,280 

821.  S« 

1878 

1,611,715 

4,  052,  820 

1890 

1,462,111 

1,023.478 

1879 

1,668,328 

5,040.653 

1891 

96;{.23l 

577.838 

1880 

2,  20:j,  260 

7,964,970 

1892 

907,540 

493, 6ff 

1881 

1,  718,  720 

6,462.795 

KOm. 

1882 

1.  454. 942 

5, 865,  392 

Hides,  otter 

1876 

43,734 

12,208 

1883 

1,392,948 

5,  255, 927 

1877 

78,337 

58,811 

18S4 

1,  70C,  905 

5,  8&4,  306 

1878 

70.398 

55,194 

1885 

1,931,092 

7,511,919 

1879 

329,580 

ri.9io 

1886 

1,813.183 

6,  267, 592 

1880 

632. 098 

438.9* 

1887 

2,  508,  500 

8, 408,  742 

1881 

213, 172 

132,  a« 

1888 

2.  609, 428 

10,046.281 

1882 

144. 191 

111515 

1889 

2,  424,  590 

6.448, 069 

1883 

491.217 

392.771 

1890 

3,  053,  649 

6.759,745 

1884 

407,540 

244,  (« 

1891 

2,  678,  905 

4,  444,  043 

' 

1885 

322,901 

193,717 

1892 

2.  845, 189 

6,056.865 

1886 

550,946 

275,271 

Hides    of    cattle, 

1876 

635,  820 

3,  263,  269 

1887 

043.047 

47!,  sa 

Mi  ted. 

1877 

762.688 

3, 174,  455 

1888 

448,911 

SCXTW 

1878 

627,  087 

2,  501. 939 

1889 

102,431 

133  !• 

1879 

668,201 

8, 380,  786 

18SN) 

420,044 

2U  .v.. 

1880 

588, 039 

8,  296,  830 

18!)l 

852, 749 

8^V> 

1881 

473,  650 

2,676,391 

1892 

412.722 

3T.».  U* 

1882 

490,485 

2.  690,  645 

Horns  of  catae.... 

1876 

3,05e,000 

fi-_  >-- 

1883 

517,  270 

2, 890, 443 

lft77 

3.862.000 

79  :•-- 

1884 

642,804 

2, 923, 60a 

1878 

2.908,454 

f'l   y]''' 

1885 

81 1,  679 

4,488.204 

1879 

2,706,780 

13^  -i- 

1886 

724,  794 

8, 649.  287 

1880 

2,066,410 

I'M  M- 

1887 

6^19,  837 

8,  6:i9,  095 

1881 

2, 003, 041 

i:v;,  .'-j:' 

1888 

797, 192 

4,581,728 

1882 

1, 410, 983 

SH.:^-: 

1889 

966, 177 

6,  250,  945 

1883 

021,473 

13).:: 

1890 

1,294,109 

5, 171,  473 

1884 

851.911 

i:.r:-' 

1891 

1, 262.  502 

4, 160, 348 

1885 

142,120 

15:^  -  ^ 

1892 

1, 068, 611 

3,901,4^ 

1S68 

1,167,685 

14»,U. 
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ExporUfrom  Argentine  B^uhUe — Continned. 


ArUolM. 

Tear. 

Qoantitiet. 

Velaee. 

Artidea. 

Year. 

QnantiUea. 

Yalaea. 

Kilot. 

DoUart. 

JTtZo*. 

DoUar$. 

Honu of  cattle.... 

1887 

1,426,934 

182,026 

Copper,  in  bars  — 

1883 

307.671 

103,870 

1888 

1,683.768 

229,666 

1884 

173,230 

60,372 

1889 

1.756,710 

278, 614 

1885 

170, 014 

67,006 

J890 

2.289,806 

137,388 

1886 

196,956 

76.781 

1891 

2.428,008 

116,554 

1887 

143,287 

67.816 

1892 

1,851,203 

101,081 

1888 

115,770 

46.308 

Beef 

1876 
1877 

29,666,210 
88,732,623 

2,001.220 
2,802,741 

1889 
1890 

56,390 
102,392 

22.556 

40,067 

1878 

33,600,293 

2,444,774 

1891 

90,791 

86.316 

1879 

32,336,252 

2,908,501 

1892 

56.176 

22,070 

1880 

26, 116, 479 

8, 078. 342 

Wool  pelts 

1876 

27. 507, 973 

4,634,758 
4.064,754 

1881 

22,412,631 

2,631,606 

1877 

27,849.000 

1882 

26,966,618 

8,881,460 

1878     27.848,592 

4.031,140 

1883 

21,543,200 

2,814,411 

1879  1  25,088.878 

4,097,884 

1884 

18,860,993 

2,456.007 

1880  .  29, 077. 187 

6,465,327 

1885 

82,055,835 

4,204.077 

1881     22.339,591 

4,639,437 

1886 

87,888,200 

8,738,820 

1882  !  22,353.021 

4,281,718 

1887 

23,964,248 

2,808.424 

1383  !  26.564,619 

5,036,886 

1888 

26,449.055 

8.466.787 

1884     24,938,623 

6,484,952 

1889 

41.767,860 

6,130,875 

1885     81.836.804 

6,267,377 

1890 

43, 481, 156 

3,013.304 

1886  ,  85.312.809 

6, 360, 671 

1891 

30,635.035 

3,587,153 

1887  .  30.447.716 

6,608,408 

1892 

44,699,424 

4,100,488  , 

1888 

28.054.616 

6,610,923 

B»!5y 

1876 

16,052 

463 

1880 

86,378,835 

11,386,593 

1877 

1800 

27.148,432 

6, 787, 108 

1878 

30,' 698* 

1*684 

1801 

24,169,950 

7,250,986 

1879 

240,537 

10,878 

1892 

32.060,586 

9,618,175 

1880 

556,133 
255,610 

37,364 
10.000 

Flour 1876 

353,441 

33,069 
20,419 

1881 

1877 

218. 124 

1862 

1.100,063 

83.408 

1878 

2,010.793 

300,282 

1883 

177.909 

3.558 

1879 

1,603.046 

160,304 

1884 

302,358 

7,251 

1880 

1,428,046 

104,811 

1885 

2,109.368 

42.180 

1881 

1,287,396 

109.360 

1886 

876.283 

17.523 

1882 

648,779 

40,494 

1887 

825, 810 

16,516 

1883 

4.844.386 

84:t.099 

1888 

234,746 

6.606 

1884 

8,734,389 

261,406 

1889 

231,286 

7,818 

1885 

7,447,077 

521,295 

1890 

1,308,627 

13,871 

1886 

5,262,222 

362,807 

1891 

137,422 

3,435 

1887 

5,401,006 

878,076 

1892 

996,897 

15.416 

1888 

6.392,442 

639,244 

BoneMbiuidbaDeA 

1876 

88,234,837 

865,453 

1889 

8,860,886 

610,853 

1877 

52,804,685 

650,052 

1890 

12,017.876 

600,894 

1878 

89,231,010 

404.253 

1891 

7,015,388 

491,077 

1879 

86,430,207 

623.881 

1892 

18,049,136 

1,024.041 

1880 

27.602,477 

444.092 

Wool,  raT7 

1878 

89.259,122 

20,  .132, 387 

1881 

34.763,040 

689,246 

1877 

97, 310, 463 

18,707,218 

1882 

28,212,508 

796,634 

1878 

81,708,196 

15,215,858 

1883 

26.798.865 

608.474 

1879 

01,051,004 

22,330.388 

1884 

28.255.486 

621.619 

1880 

07,145,801 

27.467.671 

1885 

85,423,768 

782,464 

1881 

103.876,965 

31,446,495 

1886 

81,369,145 

683,055 

1882 

111,009,796 

20.978,960 

1887 

25.546.972 

896,635 

1888 

118,403,668 

29,600.918 

1888 

40.042.079 

010,865 

1884   114.844.648 

82,006,819 

1889 

27,680.373 

658,857 

1885   128.893.264 

35,960,  lU 

1890 

38.787,647 

620.602 

1886 

132,130,496 

31.711.604 

1891 

57.066,986 

677.658 

1887 

109,164,888 

82,749,315 

1892 

44.761,204 

661.740 

1888 

131.743.339 

44,858,606 

Eair 1876 

2,074,762 

925.711 

1889 

141.774,485 

66,709,774 

187- 

1,943,565 

707.640 

1890 

118,405.604 

35.521.681 

1878 

1,910,885 

601.086 

1891 

138.605,888 

38.800.635 

1879 

^872, 962 

701.071 

1892 

154,635.036 

44.826,060 

1880 

2,253,411 
1,870,106 
4,053,717 

766.474 

Flax 

1876 

1881 

778.616 
011,042 

1877 

1882 

1878 

"■■i04*279* 

7*i67 

1883 

1,635,247 

601,067 

1879 

246,034 

20,338 

1884 

1, 732, 875 

867,487 

1880 

967.999 

08.668 

1885 

2,009,298 

1,004,640 

1881 

6,394,618 

624,534 

1886 

1.714,174 

776,077 

1882 

23,861,794 

1.705,047 

1887 

1,977.281 

088,643 

1883 

23,061,r36 

1.153.087 

1888 

2,019,212 

1,257,070 

1884 

83,991,650 

1,600.683 

1889 

1,794,622 

1,157,625 

1886 

60.426,104 

8,471,306 

1890 

2,824,216 

020.686 

1886 

87,680,067 

1,825,100 

1801 

2, 841, 177 

726.766 

1887 

81,208,176 

4,060,400 

1892 

2,138.732 

700,227 

1888 

40,222.888 

2.131,818 

Copper, In  ban .... 

1876 

1889 

28. 106. 816 

1, 607. 162 

1877 

ii'/m 

4.'207 

1890 

30,720,636 

1,228,826 

1878 

407,847 

80,134 

1891 

12.213.808 

610,666 

1879 

409,740 

140,070 

1892 

42,087.142 

2,546.220 

1880 

176,685 

57,319 

Com 

1876 

8,068,360 

208,320 

1881 

492,825 

15],  777 

1                                        1877 

0,817.606 

820,866 

1882 

463,626 

120,051 

1 

1878 

17.064.044 

166,849 

Digitized  by 


Google 


822 

ExporUfram  Argentine  /?«pi»5?i€— Continued. 


Articles.  Year.  Qtuintitiea.     Values, 


Corn. 


Pasto 

food). 


(dry 


Ottxich  feathers... 


Tallow  . 


Wheat. 


1870 
1880 
1881 
1882 
1883 
1H84 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1876 
1877 
1878 
1879 
IS-^O 
1881 
1882 
1883 
1884 
1885 
1880 
1887 
1888 
1889 
IKUO 
1891 
1892 

1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1S85 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1876 
1S77 
:878 
1879 
1880 
18HI 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
J  891 
1892 
1876 
1877 


Kilot. 

29, 521. 317 

15.032,015 

25,052,189 

107, 327, 155 

18, 634, 351 

13:i,7l0.088 

197.8.59,612 

231, 6G0.  300 

361, 844, 305 

lG2,0:n,510 

432.590,679 

707, 281. 955 

65  *^^  '>03 


445 
3 
6 
8 
5 
9 
2 
10 
11 
11 
11 
12 
12 
9 
20 
W 
30 


>09 
>93 
(45 
39 
>54 
119 
163 
U7 
'>00 
)71 
Ml 
150 

m 

)88 
)32 
723 

r>o 


39,  *..*,  i21 

51,075 

58.819 

66,444 

54,762 

72,229 

45,238 

55.  338 

42, 375 

30,764 

34.710 

25.953 

28,006 

42. 247 

31, 505 

31,900 

52.  028 

57. 705 

37, 463, 333 

27,4:n.2l7 

21, 097, 022 

15,454,011 

11,8()8,989 

10,  687, 170 

18, 434, 134 

15,814,636 

14,335.715 

23.260,234 

12,701,661 

7, 169,  649 

14, 802,  873 

18, 319, 282 

17, 361. 989 

20. 725,  111 

19,879,429 

20,868 

199, 611 


Dollart. 

458,286 

297,884 

559,094 

2,212,511 

372,804 

2, 274, 201 

3,957,191 

4, 653, 421 

7,236,886 

6, 444.  464 

12, 977, 721 

14, 145, 639 

1, 449, 996 

8.561,231 

105,490 

219, 570 

130,648 

105, 625 

190, 852 

88, 526 

137, 106 

137, 531 

142, 153 

165,687 

149,414 

148,506 

238, 308 

572, 173 

108,866 

270. 036 
374,428 
106,925 
106,854 
100.511 
101,733 
161,098  I 
186, 165  I 

143.037  ! 
127, 125 

53,838 
60,741 
36, 335 
39, 208 
76,286 
74,983 
32, 538 
62, 434 
66, 959 
6, 829,  365 

4. 168. 892 
8, 283, 724 
2. 090, 717 
1,810,810 
1,475,896 
2,  789, 341 
2, 372, 040 
2, 150, 228 
8,480,169 
1,715,158 

788.777 

2. 140. 893 
8, 297, 471 
1. 906, 629 
2,383,388 
2,263,729 

997 
7,835 


Articles.  Year.  Quantities.     Vsluea. 


Wheat 


Totalexportti? 
MeruhxLudise. 


1878 
1879 
1880 
1881 
1882 
1883 
18H4 
1885 
1886 


Gold. 


Silver., 


KUos. 

2, 547, 438 

25, 669. 317 

1.165,628 

157.078 

1, 705, 292 

60,754.677 

108, 499. 228 

78.493,302 

37, 864, 413 

1887  !237.865,925 

1888  178,928,549 

1889  ;  22, 806, 373 

1890  327.894,151 

1891  395.555.180 

1892  :470, 100, 617 


1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1890 
1891 
1892 
1876 
1877 
1S78 
1879 
1^8v) 
1881 
1882 

188:j 

1H84 
1885 
I  1886 
1887 
1888 
1889 
1890 
1891 
1892 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 


1889 
1800 
1801 
1892 


RuUm. 

105.350 

1,328,^ 

48.306 

11,481 

68,083 

2,340,184 

4,339,970 

8, 159,  ?JS 

1,510.278 

9,514.635 

8,248,614 

1,596,446 

9,836.^ 

15,822,207 

14,696,068 

48,090,71S 
44,769,944 
37,523,771 
49.357.558 
58,380,787 
57, 93a  272 
60,3-«,^ 
60,207,978 
68,029,836 
83.879,100 
69,834,841 
84,421.620 

100,111,903 
93,145,35S 

100,818,993 
99,723,221 

113,370,337 

n 

(*) 

(•) 
(*) 

n 

2,^,963 

1,25S,«60 

2,873,835 

2,444.024 

6,677,811 

7,832,816 

0,471,93 

8,492.:{74 

27,815.546 

5,009,338 

1. 183,891 

1,823.193 

(•) 

(*) 

(*) 

(*) 

I*) 

535,06 

1,040.951 

2,028.609 

2,065,830 

1,764.833 

525.303 

406.202 

242,126 

615,705 

274,542 

519.209 

156, 5U 


» If  ot  stated. 
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[Seiisto  Ex.  Doe.  95,  Fifty-third  Congreas,  second  seMion.] 

Letter  from  the  Secretary  of  the  Treasury  i  in  response  to  the  Senate  resolution  of  March  S9^ 
1894,  calling  for  a  statement  of  the  cash  ralue  of  imports  from  countries  hatnng  depre- 
ciated paper  as  a  oireulatinff  medium,  and  the  rate  of  exchange  with  the  same  countries. 

Treasury  Department,  May  9, 1894, 
The  President  of  the  Senate: 

I  have  the  honor  to  acknowledge  the  following  resolntion  of  the  Senate: 

^^ Resolved f  lliat  the  Secretary  of  the  Treasury  be  directed  to  fnmish  the  Senate 
with  a  statement  of  the  cash  value,  determined  by  the  avera^  price  of  the  New 
York  and  London  markets,  of  all  imports  classiliod  under  their  respective  heads, 
irom  all  countries  having  a  depreciated  paper  as  a  circulating  medium,  during  the 
iiscal  year  ending  June  SO,  1893;  and  also  a  table  showing  by  months  the  rate  of 
exchange  with  those  countries  during  the  same  period.'' 

I  have  reluctantly  come  to  the  conclusion,  after  a  carefol  consideration  of  the 
conditions  attending  the  collection  and  compilation  of  the  statistics  of  imports,  that 
it  is  not  possible  to  answer  the  resolution  in  sucli  a  manner  as  to  a£ford  any  anthentio 
information. 

The  Department  has  been  in  correspondence  with  collectors  of  customs  at  the  dif- 
ferent ports  of  entry  and  with  mercantile  bodies,  as  well  as  individual  merchants, 
seeking  to  attain  some  method  of  applying  the  corrections  and  modifications  requipea 
by  the  resolution.  The  opposing  diHicultieB  are  so  ^eat  as  to  be  insuperable,  with- 
out an  expenditure  of  time  .and  money  not  justifiable,  in  my  belief,  in  view  of  the 
nnsatisfactory  character  of  the  results  which  could  be  obtained  under  the  most  fhvor- 
able  conditions.  A  partial  result  would  be  worse  than  none,  as  it  would  introduce  an 
element  of  confusion  and  doubt  much  greater  than  that  now  existing.  To  apply  a 
correction  to  the  principal  articles  affected  by  the  faulty  administration  of  customs 
regulations  is  as  delinite  a  change  as  can  be  with  reason  and  justice  applied.  To 
attempt  a  like  correction  to  every  item,  however  small,  would  involve  much  incom- 
plete revision,  and  the  trade  returns  in  a  series  of  contradictions,  which  must  seri- 
ously diminish  the  confidence  now  justly  reposed  in  the  general  accuracy  of  the 
trade  returns  tor  the  fiscal  year  1893.     Some  of  these  dithculties  will  be  enumerated : 

First.  The  original  invoices  filed  with  the  collectors  of  cnstoms  are  no  longer  col- 
lected in  one  office.  These  invoices  would  have  to  be  obtained,  for  example,  in  the 
New  York  custom-house  from  the  tiles  of  the  **  record  division."  This  in  itself  would 
be  a  task  of  such  magnitude  as  to  give  employment  to  the  35  clerks  of  the  statistical 
division  in  that  port  for  more  than  four  months,  to  the  exclusion  of  all  current  work. 
This  estimate  is  based  upon  the  most  favorable  conditions,  as  it  is  assumed  that  these 
invoices  would  be  found  in  the  record  division.  This  however  is  not  always  the 
case,  as  under  protests,  appeals,  and  litigations  of  various  characters,  many  invoices 
have  been  removed  from  this  division  and  scattered  through  other  divisions  of  the 
cnatom-house,  such  as  the  a)>))raiser8'  stores,  the  office  of  the  general  appraiser,  the 
office  of  the  'U.  .8.  district  attorney,  and  other  divisions  of  the  collector's  and 
appraisers'  departments.  This  condition  of  affairs  is  not  confined  to  the  port  of  New 
York,  but  will  be  found  in  every  other  port  of  entry,  the  difi'erence  being  only  in 
degree. 

Second.  After  the  invoices  have  been  collected,  precisely  the  same  compilation 
must  be  made  as  was  required  at  the  time  the  invoices  were  first  placed  on  file  in 
the  custom-house.  It  would  be  of  no  avail  to  take  the  invoices  filed  in  one  month 
and  average  them  in  the  expectation  ol  obtaining  the  result  for  twelve  months. 
Such  an  average  would  be  worthless.  To  take  up  item  by  item  for  the  twelve 
months  would  be  merely  repeating  the  task  that  usually  occupies  the  statistical 
forces  of  the  various  custom-houses  a  full  year.  It  would  have  oeen  a  very  simple 
matter  to  make  a  correction  after  one  or  two  months  of  the  operation  of  the  error; 
but  it  is  impossible,  unless  a  special  force  is  assigned  to  the  task,  to  make  a  proper 
correction  in  the  records  of  twelve  months.  When  it  is  considered  that  this  admin- 
istrative error  was  in  full  operation  for  nearly  fifteen  months,  without  an  attempt 
being  made  to  apply  a  correction  or  remedy,  and  when  it  is  remembered  that  the 
returns  for  the  last  quarter  of  the  fiscal  year  1893  were  as  greatly  affected  as  were 
the  returns  for  the  whole  of  the  fiscal  year  1893,  it  must  be  recognized  that  to  make 
or  undertake  to  make  a  correction  to  the  year  1893,  even  supposing  it  possible  to 
do  so,  would  not  secure  the  accurate  returns  intended  h^^  the  resolution,  but  would 
produce  results  even  more  misleading  than  those  now  published. 

Third.  Having  obtained  the  invoices  it  would  then  become  necessarj*  to  reduce  the 
value  of  each  invoice  and  of  each  item  in  that  invoice,  expressed  in  depreciated  paper 
money,  to  the  proper  value  expressed  in  the  money  of  the  United  States.  Great  as 
would  be  the  task  of  obtaining  the  invoices,  it  would  be  slight  when  compared  to 
the  task  of  obtaining  exchange  quotations  to  apply  in  the  reduction  of  the  yalues 
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of  these  involoet.  I  hmre  tongbt  to  obtain  firom.  banking  and  meroMitile  bonaee 
tables  of  exchauffe  rates  for  toe  fiscal  year  1893,  with  a  view  to  determine  how  fu 
it  is  possible  to  obtain  snoh  rates  at  stated  periods,  or  even  average  quotations  at 
stated  times.  In  making  a  correction  I  woold  hesitate  to  apply  an  average  qoota- 
tion  of  exchange,  as  in  many  instances  the  fluctuations  are  great  and  sudden.  No 
average  could  apply  in  such  cases.  The  only  true  correction  to  be  applied  would  b« 
the  rate  of  exchange  which  was  quoted  upon  the  very  day.  almost  the  very  hour, 
the  invoice  was  prepared  at  the  port  of  exportation.  It  would  be  necessary  to  ha7e 
a  daily  record  of  the  exchange  rates;  and  the  countries  fh>m  which  the  greater  part 
of  these  imports  were  obtained  are  precisely  those  lacking  in  this  definite  and  posi- 
tive banking  or  statistical  information. 

No  banking  house,  no  individual  merchant  or  mercantile  firm,  has  been  able  to 
assure  me  of  the  possibility  of  securing  a  daily  record  of  rates  which  could  be 
accepted  in  a  reasonable  belief  that  it  would  be  applicable  to  the  correction  of  con- 
sular invoices.  The  difficulty  encountered  in  securing  the  rates  of  exchange  prevail- 
ing between  the  United  States  and  the  countries  of  Central  and  South  Amenca  hav- 
ing depreciated  and  fluctuating  paper  currencies  is  also  encountered  when  it  is 
attempted  to  frame  similar  quotations  of  exchange  between  London  and  the  same 
countries.  I  can  only  say  that  such  partial  tables  of  exchange  as  I  have  been  able 
to  obtain,  very  incomplete  in  themselves,  would  be  misleading,  and,  in  my  belief, 
without  application  to  the  purposes  of  the  resolution.  Deplorable  as  the  original 
administrative  blunder  was,  the  neglect  to  apply  a  remedv  and  the  omission  to  pre- 
pare the  materials  for  making  a  proper  correction  during  the  fifteen  months  the  error 
was  allowed  to  run,  thus  permitting  mistake  to  accumulate  upon  mistake,  were  still 
more  deplorable.  The  error  has  become  so  interwoven  in  the  trade  returns  of  1898 
as  to  be  inseparable  from  them  without  substantially  destroying  the  published  doc- 
uments for  that  year. 

This  question  was  brought  to  my  attention  by  the  chief  of  the  Bureau  of  Statis- 
tics in  July.  1898,  and  steps  were  at  once  taken  to  correct  the  returns  for  1893,  aa  fan 
as  it  could  DC  done  under  the  circumstances.  Careful  attention  was  i>aid  to  the  con- 
ditions at  that  time  and  a  full  study  made  of  the  limitations  necessarily  applying  to 
any  change  or  modification  in  the  returns.  An  attempt  was  then  made  to  obtain 
exchange  quotations  and  a  revision  of  the  returns  made  by  collectors  of  customs  in 
order  that  such  returns  as  were  expressed  in  depreciated  paper  currency  might  be 
reduced  to  values  properly  expressed,  as  required  by  the  customs  regulations.  The 
result  of  this  attempt  and  the  method  of  applying  a  correction  to  the  trade  returns 
of  1893  were  fnUy  set  forth  by  the  chief  of  the  Bureau  of  Statistics  in  his  letter  to 
me,  dated  August  16, 1893,  a  copy  of  which  is  sent  herewith.  This  letter  was  also 
embodied  in  uie  annual  returns  on  '^ Commerce  and  Navigation''  for  1893.  The 
question  has  been  reviewed  since  the  passage  of  the  Senate  resolution  in  the  hope 
tnat  some  difficulties  had  been  exaggerated  and  that  a  more  accurate  correction  might 
be  applied. 

I  am,  however,  brought  to  the  conclusion  that  any  reliable  result,  through  more 
extended  efiTort  would  be  impossible  under  the  present  organization  of  the  custom- 
houses, and  would  be  incommensurate  with  the  expenditure  of  money  that  must  be 
reouired  even  to  attempt  it.  Were  it  possible  to  overcome  the  administrative  diffi- 
culties, and  this,  in  my  belief,  is  not  possible,  the  scientific  difficulties  would  still 
remain  to  be  encountered,  and  these  are  in  themselves  <^nite  as  insuperable. 

The  same  difficulties  which  stand  in  the  way  of  securing  reliable  returns  of  rates 
of  exchange  also  oppose  all  attempts  to  secure  a  record  of  the  prices  at  the  port  of 
exportation  of  each  article  of  export. 

Awaiting  the  further  direction  of  the  Senate  in  this  matter,  I  am, 
Respectfully,  yours, 

J.  O.  Caruslv, 


YALUES  OF  IMPORTS  IK  1893  FROM  C0UNTRIB8  HAVING   DKPRKCIATED    PAPRR  CUR 

RBNCIE6. 

Trbasurt  Dbpartment,  Bureau  of  Statistics, 

WiuhingUmf  D,  C,  ^«i^ii«(  IS,  28$S. 
Sir:  I  have  the  honor  to  snbrait  to  you  my  reasons  for  noting  material  changes  in 
the  trade  figures  of  imports  from  certain  countries  of  South  America  for  the  last 
fiscal  year.  Was  the  aifference  between  nominal  (as  officially  published  for  the 
last  twelve  months)  and  real  values  small,  I  should  not  undertake  to  make  any  alter- 
ations, as  in  comparing  so  large  amounts  as  are  involved  a  wide  margin  is  allowa- 
ble, and  does  not  materially  affect  the  conclusions  to  be  drawn.  But  when  the 
error  amounts  to  nearlv  9  per  cent  of  the  total  value  of  imports,  and  this  9  per  cent 
is  concentrated  upon  the  imports  of  a  comparatively  few  wtides  from  a  small  wm- 
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ber  of  conntries,  I  deem  it  expedient  to  attempt  a  proper  correction  in  at  least  two 
commodities  ana  in  the  general  total.  Otherwise  the  returns  of  import  values  for 
1893  in  these  special  linos  are  worthless  in  themselves  and  more  than  misleading 
when  compared  with  the  returns  of  prerioas  as  they  will  be  when  compared  with 
the  returns  of  subsequent  years. 

The  various  staees  of  the  development  of  this  error  are,  in  brief,  as  follows: 

In  January,'  1892,  an  important  firm  of  Philadelphia  complained  to  the  Department 
of  State  that  the  American  consul  at  Messina  charged  $1  for  a  currency  certificate  to 
aecompan;^  an  invoice  of  olive  oil,  and  asked  why  it  was  necessary  to  require  a  cur- 
rency certificate  on  invoices  of  commodities  imported  into  the  United  States  free  of 
duty  or  under  a  si>eciflo  duty.  The  question,  upon  its  face  a  reasonable  one,  was 
referred  to  the  Treasury,  and  under  date  January  23, 1S&2,  Mr.  Paulding,  the  Acting 
Secretary,  wrote : 

''After  due  consideration  I  have  to  state  that  with  your  [i.  e.,  the  Department  of 
State]  approval  this  Department  will  issue  instructions  to  collectors  to  waive  the 
requirement  of  a  currency  certificate  in  all  cases  where  the  value  of  the  currency  does 
not  affect  the  dutiable  value  of  the  merchandise.''  Thereupon  the  Department  of 
State  issued  a  circular  letter  to  the  consular  officers  embodying  ^is  decision  of  the 
Treasury  intended  to  relieve  the  importer  of  a  consular  tax.  This  instruction  was 
in  alignment  with  a  policy,  which  is  to  be  commended,  of  removing  all  unnecessary 
restrictions  i^om  the  import  and  export  trade  of  the  United  States.  It  has  had,  how- 
ever, a  disastrous  effect  upon  statistical  returns,  one  that  was  properly  notified  to 
the  Department  of  State  as  early  as  April,  1892,  by  Mr.  Charles  Heath,  U.  S.  consul 
at  Catania,  From  all  countries  having  paper  money  of  depreciated  value  merchan- 
dise has  been  sent  to  the  United  States  with  the  value  expressed  in  paper  money, 
and  with  no  record  of  the  real  value  by  which  the  nominal  could  be  properly  reduced. 
From  no  less  than  13  countries  have  such  returns  been  received,  tor  at  least  fifteen 
months,  with  the  consequence  of  entirely  vitiating  for  that  period  the  returns  on 
certain  lines  of  .merchandise  from  2  and  partially  from  10  countries. 

The  wide  range  to  which  this  matter  applies  may  be  further  illustrated.  The 
total  imports  of  foods  free  of  duty  in  18S&  were  valued  at  $457,999,658,  as  com- 
pared with  the  value  of  ffoods  subject  to  duty  of  $369,402,804.  Of  the  $458^000,000 
nearly  one-third,  or  $152,169,822,  were  imported  from  countries  having  a  depreciated 
paper  medium  of  exchange.  I  do  not  quote  the  fig^es  for  1893,  because  the  inflated 
values  render  them  too  misleading  for  comparison. 

I  have  made  an  attempt  to  establish  some  principle  by  which  I  could  make  cor- 
rections in  the  returns  of  all  these  countries  having  a  depreciated  currency.  I  find, 
however,  that  no  general  rule  will  apply,  for  the  manner  of  making  the  invoices 
filed  in  the  different  ports  of  entry  has  not  been  uniform.  In  the  port  of  New  York 
the  values  of  imports  from  Brasil  were  ''almr*st  always"  expressed  in  paper  money. 
In  the  port  of  Baltimore  the  currency  certificates  were  **\n  most  instances"  attached 
to  the  invoices  of  imports  of  free  goods  and  goods  subject  to  specific  duty.  In  the 
port  of  New  Orleans  the  proper  corrections  were  ''occasionally "made,  and  in  the 
port  of  Boston  the  corrections  were  made  only  ''  to  a  limited  extent."  The  collector 
of  customs  at  San  Francisco  reports  entries  in  excessive  values  from  Chile,  Russia, 
and  Italy,  and  the  invoices  ''generally  fail"  to  have  a  correcting  certificate. 

To  introduce  a  frill  and  complete  correction  each  individual  invoice  in  every 
collection  district  and  port  of  entry  of  the  United  States,  now  125  in  number,  would 
have  to  be  examined  and  the  proper  correction  made — not  from  any  record  attached 
to  the  invoice,  but  from  an  indei>endent  reference  to  the  actual  value  of  the  paper 
medium  on  the  day  of  export — a  task  entirely  beyond  the  present  force  of  the  service. 
I  can  therefore  apply  only  a  general  correction. 

I  have  prepared  a  list  of  c«>untries  which  have,  at  the  present  writing,  a  paper 
medium,  circulating  at  a  value  below  the  face  value.    Against  each  country  I  have 

5 laced  the  total  value  of  merchandise  exported  to  this  country  and  entered  free  of 
nty  in  the  fiscal  year  1893.  I  have  also  undertaken,  with  only  partial  success,  to 
determine  the  rate  of  depreciation  of  the  respective  currencies  in  July,  1892,  and 
June,  1893. 


Coimtiy. 

Import*  free  of  duty. 

Conntry. 

Imports  ftee  of  dnty. 

1883. 

1892. 

1893. 

1803. 

BiuMiaioSaropS 

Italy .„ 

$2,753,848 
18.748.097 
1,380,788 
8.843,843 
151,008.364 
8.847.588 
968.216 
1,586,880 

$1,458,344 

10,901,745 

1,874.013 

8,921,628 

118.421,158 

8,179,688 

807,187 

1.683,927 

CosURios 

$2,808,222 
2, 554, 578 

$2,064,065 

GuAtemftla 

3.  Iffi.  IQA 

Turkey  IB  Asia 

Br£dl 

Il0llf1lirA4  -T-.T...... 

68'l  424                950.  B89 

Nicarairaa 

1,898.8^  1          1,666,708 

Smvador 

1.355.074  1          2.830,607 

Ohile          .       .      .. 

Total 

Xeaadof 

187, 328, 397         1J^  ISO  S92 

ITnuusv  (?)...••••••• 
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In  connection  with  the  above  table  I  am  able  to  give  the  following  notes :  The  valne 
of  the  silver  ruble  of  Russia  in  July^  1892^  was  51.9  cents  United  States  currency;  in 
January.  IH^S,  it  was  49.1  cents,  and  in  June,  1893,  48.3  centfl.  To  be  of  full  value 
it  should  be  worth  55.3  cents,  while  the  gold  ruble  waa  worth  77.2  cents.  The  pap^ 
and  silver  currency  of  Russia,  I  am  informed,  fluctuates  exceedingly,  and  an  instance 
was  cited  where  215  German  marks  were  required  to  purchase  1(M)  rubles  paper  cur- 
rency one  day,  while  207  marks  made  the  purchase  of  the  same  number  of  rubles 
the  very  next  day. 

At  Huenoa  Ayres,  Argentine  Republic,  the  premium  on  gold  in  Juno,  1892,  ranged 
from  206  to  214.  In  the  last  week  of  Jannary,  1893,  it  fluctuated  from  1^  to  215, 
and  in  June,  1893,  from  233  to  243.  So  far,  however,  as  individual  invoices  have 
been  examined  ttie  amount  of  error  applying  to  imports  from  the  Argentine  Republic 
is  comparatively  small. 

The  course  of  the  currency  of  Brazil  is  sufficiently  shown  in  the  accompanying 
diagram. 

The  Chilean  peso,  gold  and  silver,  is  worth  at  par  91.2  cents  United  States  money. 
In  July,  1892,  the  paper  peso  was  quoted  at  34.25  cents;  in  January,  1893,  at  35.25 
cents,  and  in  July,  1893,  at  29  cents. 

The  paper  sucre  of  Ecuador  was  worth,  at  the  rate  of  exchange  given  in  the  mid- 
dle of  June,  1893,  44^  cents  as  compared  with  the  par  value  of  69.1  cents.  A  nunil»er 
of  mercliants  unite  in  the  statement  that  Uruguay  has  no  paper  currency.  In  Coitta 
Rica,  where  the  unit  is  silver,  the  paper  is  worth  about  30  per  cent  less  than  the 
coin:  but  the  rate  varies  so  widely  and  frequently  that  one  transaction  is  no  guide 
to  others.  I  am  unable  to  obtain  deflnite  and  satisfactory  information  on  the  car- 
rencies  of  other  countries  of  Central  America. 

When  it  is  considered  that  the  import  figures  for  the  last  quarter  of  1892  wero 
quite  as  open  to  criticism,  and  on  the  same  ground,  as  the  figures  for  the  entire  year 
of  1893 ;  when  it  is  considered  that  imports  as  a  whole  have  tended  to  decrease  in 
quantity,  or  remained  stationary,  reflecting  the  general  condition  o(  trade  throngfa- 
out  the  commercial  world;  when  it  is  considered  that  the  general  trend  of  prices 
has  been  downward ;  and  finally,  when  it  is  considered  that  with  hardly  an  excep- 
tion the  paper  currencies  of  these  countries  have  depreciated  more  and  more  throngh- 
out  the  fiscal  year  just  closed,  it  will  readily  be  admitted  that  in  this  one  class  of 
merchandise — that  is,  goods  admitted  &ee  of  entry — there  has  been  opportunity  for 
a  wide  departure  from  true  values. 

In  this  table  no  account  has  been  taken  of  another  important  class  of  goods  on 
which  the  requirement  of  a  currency  certificate  was  waived — goods  subject  to  a 
specific  duty,  which  would  lar*iely  increase  the  total  to  be  corrected.  Of  the  total 
amount  of  duties  collected  on  the  dutiable  imports  of  the  year  1892  somewhat  more 
than  one-half  arose  from  specific  duties,  the  exact  proportion  being  50.2  per  cent, 
collected  under  specific  rates,  and  49.8  per  cent,  collected  under  ad  valorem  rates. 
Applying  the  same  proportion  to  the  total  value  of  dutiable  imports  for  the  fiscal 
year  1893,  we  find  that  $211,743,000  was  subject  to  specific  duty.  How  much  of  this 
total  was  received  from  countrit^  having  depreciated  currenoies  it  is  now  impossible 
to  say;  but  the  imports  from  Italy  alone  run  up  into  the  millions,  and  oertam  items 
fromthis  and  other  countries  open  up  a  tempting  field  for  conjecture. 

Given  the  total  value  of  importations  of  these  classes  of  merchandise  and  the 
average  rate  of  depreciation  of  the  currency,  and  it  would  be  a  comparatively  sim- 
ple matter  to  make  the  proper  corrections  in  every  item ;  but  to  obtain  that  total 
value  is,  as  has  been  said,  out  of  the  question  without  reviewing  the  entire  import 
business  of  the  year;  while  I  do  not  know  where  the  daily  variations  in  the  valne 
of  the  paper  money  could  be  obtained.  Where  a  ps^er  medium  fluctuates  widely 
from  week  to  week,  as  did  the  milreis  of  Brazil  (see  diagram),  the  complicating 
circumstances  would  be  so  many,  and  so  subtle,  as  to  baffle  the  moat  careful  attempt 
to  eliminate  them. 

BRAZIL. 

The  most  notable  illustration  of  the  working  of  this  circular  is  to  be  found  in  the 
cottee  exports  from  Brazil  to  the  United  States.  The  unit  of  currency  of  Brazil,  the 
paper  milreis,  has  been  depreciated  since  1889.  I  have  prepared  and  print  with  this 
a  diagram  showing  the  variation  of  this  paper  milreis  from  week  to  week  since 
January,  1892,  together  with  the  averages  for  the  calendar  and  fiscal  year  and  for 
periods  of  six  mouths.  At  the  time  the  circular  (February,  1892)  w§s  issued  the 
actual  value  of  the  milreis  was  a  little  more  than  23  cents,  the  par  or  fiice  value 
being  54.6  cents. 

The  value  of  Brazil  coffee  as  entered  at  the  custom-houses  began  at  once  to  rise, 
showing  that  the  merchants  were  availing  themselves  of  the  new  privilege.  The 
average  import  price  of  coft'ee  .January-March,  1892,  was  20  cents;  April  to  June, 28 
cents;  and  in  the  first  quarter  of  the  new  fiscal  year  (1893)  it  rose  to  26  cetita.   The 
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reported  increase  in  price  was  continuous  until  the  end  of  the  quarter  January- 
March,  1893,  when  it  stood  at  30  cents.  The  average  import  value  in  the  fiscal  year 
1892  was  21.1  oenta,  and  in  fidcal  year  1893,  29.2  cents,  an  increase  of  more  than  39 
per  cent.  The  import  price  for  1892  was  above  the  real  price  at  the  place  of  export, 
and  with  a  proper  correction  would  rule  at  a  much  lower  rate.  I  have  obtained 
from  one  of  the  largest  importers  of  Brazil  coffee  in  New  York  the  monthly  quota- 
tions at  Kio  Janeiro  of  standard  No.  7  during  the  last  fiscal  year: 


1802.  Cents. 

July 12^ 

August 13^ 

September 14^ 

October 15 

November 15i 

December 15f 


1893.  Cents. 

January 15| 

February 17 

March 17 

April 16 

May 15i 

June 15f 


The  import  value  as  given  at  the  port  of  Baltimore  for  the  fiscal  yi'ar  1893  was 
13.4  cents. 

It  is  unfortunately  too  late  to  introduce  any  corrections  into  the  returns  of  1892. 
As  the  returns  of  1893  must  be  used  in  comparison  with  those  of  1894,  I  propose  to 
make  the  following  corrections:  The  average  value  of  the  paper  mi]reis  for  the  fiscal 
year  1893  was  24.3  cents,  or  about  45  per  cent  of  its  real  value.  There  can  be  little 
question  that  nearly  all  the  imports  of  coffee  from  Brazil,  valued  at  $120,760,424  for 
the  fiscal  year  1893,  were  reported  at  the  custom-houses  in  their  paper  value.  It 
will,  therefore,  be  within  the  limit  of  safety  if  the  values  of  coffee  from  Brazil 
monthly  be  reduced  by  about  one  half  in  value,  making  a  difference  in  the  value  of 
the  imports  of  that  article  alone,  for  the  last  fiscal  year,  of  about  $63,000,000.  This 
reduction  may  the  more  readily  be  accepted,  as  some  allowance  should  be  made  for 
inflated  values.of  coffee  imported  from  countries  other  than  Brazil. 

The  same  method  can  also  be  applied  to  imports  of  India  rubber  from  the  same 
country  and  under  the  same  conditions.  The  imports  of  India  rubber  from  all  sources 
in  the*  fiscal  year  1892  were  39,976,205  pounds,  valued  at  $JL9,718,216,  or  49  cents  a 
pound.  In  1893  the  imports  had  increased  to  41,541,680  pounds,  but  the  value  had 
risen  to  $29,185,485  and  the  apparent  price  per  pound  to  70  cents.  The  average 
import  value  of  rubber  from  Brazil  was  53  cents  a  pound  in  1892  and  86  cents  a  pound 
in  18S3 — an  increase  of  62  per  cent  in  apparent  price.  The  two  articles  of  coffee 
and  India  rubber  from  Brazil — a  total  value  of  nearly  $144,000,000 — are  thus  greatly 
overvalued  in  paper  in  the  returns  and  to  the  extent  of  more  than  100  per  cent  on 
the  real  value. 

It  would  be  interesting  to  take  a  number  of  articles  admitted  free  of  duty,  or 
under  a  specific  duty,  from  these  countries  of  depreciated  paper  and  show  how  they 
have  been  altered  in  value  through  this  administrative  blunder.  But  when  it  is 
considered  how  wide  a  range  must  be  covered  in  the  imports  from  other  countries, 
covering  an  extensive  schedule  of  articles  that  come  in  under  our  taritt"  free  of  duty 
or  subject  to  a  specific  duty,  it  becomes  out  of  the  question  to  apply  a  rigid  rule  of 
correction.  I  have,  therefore,  taken  the  aggregate  of  coffee  and  India  rubber  imports 
from  Brazil  alone — $144,000,000 — as  the  basis  of  a  general  estimate,  and  believe  that 
the  values  of  the  total  imports  into  the  United  States  during  the  fiscal  year  1893 
should  be  reduced  $75,000,000.  This  general  estimate  is  also  based  upon  a  belief 
that  it  will  allow  for  the  change  in  values  in  all  articles,  other  than  coffee  and  India 
rubber,  conning  from  the  thirteen  countries  named  and  entered  in  different  methods 
at  the  customs  ports  of  the  United  States.  It  is  based  on  a  principle  of  general  com- 
pensation. I  have  therefore  reduced  the  total  value  of  imports  of  merchandise  by 
$75;000,000,  thus  making  the  following  change  in  the  so-called  balance  of  trade : 


Merchandise. 


Uncorrected. 


Corrected. 


Imports  . 
Exports  . 


^1, 400, 922 
847, G65, 194 


$8CC,  400, 022 
847, 665, 194 


Bxcessof  imporU I      93,735,728 


18, 735, 728 


I  also  propose  to  reduce  each  of  the  two  items  of  coffee  and  India  rubber  imported 
from  Brazil,  the  one  by  52  per  cent  and  the  other  by  50  per  cent — these  being  fair 
allowances,  and  if  anything  under,  rather  than  above,  the  true  percentages.  To  do 
more  than  this  would  expose  me  to  errors  and  contradictions^  however  desirable  other 
modifications  might  appear  to  be. 
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Hie  reinnis  of  certain  items  of  trade  of  1893  mnst,  therefore,  remain  open  to  suspi- 
cion; and  this  administrative  error,  although  noted  early  in  the  fiscal  year  1893,  has 
been  allowed  to  run  so  long  as  to  make  the  details  of  that  ^ear  in  articles  imported 
free  of  duty  or  subject  to  specific  dnty  from  the  countries  of  depreciated  paper 
money  very  unsafe  when  used  in  comparison  with  the  details  of  a  former  year. 

The  matter  has  been  submitted  to  the  Department  of  State,  and,  by  agreement 
with  that  Department,  every  precaution  taken  to  provide  against  a  repetitiou  of 
such  an  error.  Under  the  new  regulations  a  consular  currency  certificate  will  be 
required  for  all  classes  of  goods  from  countries  of  depreciated  currency,  but  without 
fee,  thus  effecting  the  object  of  the  circular  of  February,  1892,  and  at  tiie  same  time 
giving  the  values  expressed  in  invoices  the  ofQcial  basis  they  formerly  had. 
Yours,  respectfully, 

WORTHINGTON  C.   FOBD, 

Chi^  0/  Bwreau, 

Hon«  J.  O.  Caruslv, 

Secretary  of  ike  Treasury, 


[Senate  Bz.  Doo.  134,  Fifty-third  Congress,  scconif  noniilon.l 

Letter  firom  the  Secretary  of  the  Treasury  in  response  to  the  Senate  resolution  of  June  IS, 
lS94f  transmitting  a  statement  of  the  amount  of  gold  coin  received  into  the  Treasury!  and 
subireasuries  since  November  i,  J89Sf  from  what  sources  received,  what  payments  or 
redemptions  have  been  made  in  gold  coin  or  bullion,  and  other  information  called  for  fry 
the  resolution. 

Treasury  Departmbnt,  July  10,  2894, 

I  have  the  honor  to  transmit  herewith  three  tabular  statements  in  response  to  the 
following  resolution  of  the  Senate,  dated  June  13, 1894: 

**Jieso^jed,  That  the  Secretary  of  the  Treasury  is  directed  to  send  to  the  Senate  a 
statement  in  answer  to  the  following  questions: 

''First.  What  amount  of  gold  coin  has  been  actually  received  into  the  Treasury 
and  the  subtreasuries  of  the  United  States  since  the  1st  day  of  November,  1893,  and 
on  what  account  the  same  has  been  reoeivedt 

"Second.  What  part  of  the  coin  so  actually  roceived  has  been  obtained  from  the 
sale  of  bonds  of  the  United  States,  and  to  what  persons,  banking  houses,  banks,  or 
corporations  said  bonds  were  sold  and  delivered,  naming  them. 

''Third.  What  payments  or  redemptions  have  been  made  in  gold  coin  or  bullion 
by  the  Treasury  or  subtreasuries  of  the  United  States  since  the  Ist  day  of  November, 
1893,  and  what  are  the  several  descriptions  ot'  the  obligations  of  the  United  States, 
and  the  amount  of  each  of  such  classes  of  obligations,  to  which  snch  payments  or 
redemptions  have  been  applied,  and  the  names  of  the  persons,  banks,  bankers,  or 
corporations  on  whose  demand,  or  to  whom  such  payments  or  redemptions  have  been 
made  or  applied,  with  the  dates  of  such  redemptions  or  payments." 

The  answer  to  the  third  question  is  incomplete  in  some  of  the  details  referred  to, 
but  is  as  full  as  it  can  be  made  from  the  reoordfl. 
Bespectfully,  yours, 

J.  G.  Carlisle, 

JSecrettuy. 

The  President  of  the  Senate. 
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'Amount  of  gold  received  into  the  Treasury  and  euhtreasuries  of  the  United  States  on 
each  account  from  Novemher  1,  1893^  to  June  13, 1894, 


Account. 


Amount. 


Customs 

Internal  revenue 

Sale  of  5  per  cent  bonds 

liisoeUa]M)ons 

Treaeurer's  transfer  account 

Post-Ofllce  Department  account 

XT  S.  disbursing  officers'  accounts 

Transfers  fh>m  depository  banks 

lUdemption  and  exchange  account: 

National-banknotes 

United  States  notes 

Treasury  notes  of  1890 

Gold  certificates 

Silver  certificates 

Gold  coin 

Standard  silver  dollars 

Fractional  silver  coin 

Minor  coin  

Gold  bars  for  manufacturers 

Bullion  acquired  by  mints  and  assay  offices 

Total 


19,898,740.80 

172,373.00 

02,850.284.24 

1,038,029.36 

2,303,051.50 

729,242.07 

868.127.00 

9,938,760.27 

5, 180. 00 

10,673.247.00 

1, 018, 600. 00 

5, 580. 00 

1, 354, 083. 00 

58,208.00 

21,100.00 

2,847,568.80 

54, 743. 20 

2,488,534.68 

17,070,672.95 


113,629,715.92 


H,— Amount  of  gold  obtained  from  purchasers  of  United  States  bonds,  from  November  1, 

1893,  to  June  13, 1894, 


Purchaser. 


TBBA8URT  AT  WA8HI|(CITON. 

Albert -J.  Bnehler,  Washington, 

D.C 

John  A.  Jones,  Washington,  P.  C. 
£ev.  Y.  L.  Schmitt,  Washington, 

D.C 

Henry  McEnroe,  Washington.  D.  C 
Laura  J.  Crawford,  Washington, 

D.  C 

I.Wind,Hunteville,Ala 

Geo.  D.  Hawks,  Weldon,  N.  C 

A.W.Kvans,Elkton,  Md 

Jas.  Conway,  Harpers  Ferry,  W.Va. 
Wm.   B.  Mathews,   Washington, 

D.C 

Wm.  T.  Owsley,  Washington,  D.  C. 

C.J. Cooper, Oxford,  N.C 

H.  O.  Hall,  Washington,  D.  C 

Jaa.  F.  Russell,  Washington,  D.  C. 

Total 

•UITBBA8UBT  AT  BALTDfOBK. 

Drovers  and  Mechanics'  l^ational 

Bank,  Baltimore,  Md 

Harriet  Kelly,  Bsltimore,  Md 

W.D.Nierste,BalUraore,  Md 

J.  J.  Sweeney,  Baltimore,  Md 

Alexander  Seibold,  Baltimore.  Md. 
Kummer  A  Becker,  Baltimore,  Md. 
Eutaw  Savings  Bank.  Baltimore, 

Md .! 

L.  J.  Lederer,  Baltimore,  Md 

Frank,  Bosenberg  &  Co.,  Baltimore. 

Md 

Manufaotaren'  National  Bank,  Bal 

tlmore,Md 

Total 


Amount. 


$469.09 
251.85 

360.00 
857.30 

300.25 
59.05 
355.50 
392.60 
1, 760. 00 

354.42 
581.76 
115.00 
175.00 
1,644.27 


7,125.99 


20,523.00 

404.00 

60.00 

2,360.00 

3,553.00 

11.780.00 

117,800.00 
117.00 

21,795.00 

29,889.00 


207,281.00 


Purchaser. 


SC7BTBBA8DBT  AT  PHILADBLPHIA. 

Emory  Freed  &  Co.,  Philadelphia, 

Independence  National  Bank,Fhil- 
adelphia.  Pa 

Sailer  &  Stevenson,  Philadelphia, 
Pa 

Fir^t  National  Bank,  Minersville, 
Pa 

The  Girard  Life  Insurance  An- 
nuity and  Trust  Co.,  of  Philadel- 
phia, Pa 

First  NaUonal  Bank,  Milford,  Del 

James  Spear,  Philadelphia,  Pa..., 

Bradford  NaUonal  Bank,  Brad- 
ford, Pa 

Do , 

Katherine  Gibbon,  Philadelphia. 
Pa 

Irvin  H.  Bright,  Tamaqua,  Pa 

A. C. Downer,  PhiUidelphia,  Pa... 

Total 

8DBTBBASURT  AT  NEW  YORK. 

United  States  Trust  Co.,  New  York 
Chase  National  Bank,  Now  York.. 
Manhattan  Trust  Co.,  New  York., 
Mechanics'  National  Bank,   New 

York 

Brooklyn  Trust  Co.,    Brooklyn, 

Gallatin  National'  Bank,'NVw  York 
Sixth  National  Hank,  New  York. 
Bank    of    Manhattan   Company, 

New  York .VT.... 

National  Bank  of  Commerce,  New 

York 

New  York    Life  Insurance  and 

Trust  Co.,  New  York , 


Amount. 


$23,675.0(1 
211,002.60 
117,280.00 
47,3^5.00 


65,535.00 
17, 505. 00 
24,015.00 

29,650.00 
29,530.00 

1,775.00 

234.00 

2,365.00 


560,041.60 


2,775,228.86 
555,057.40 
277,499.44 

555,057.49 

222,034.72 
444,069.45 

55, 628. 34 
655,057.49 

1,110,114.99 

1,110,U4.99 
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II. — Amount  of  gold  ohtainod  from  pur6k€uer8  of  United  States  bonds,  etc.— Continaed. 


SUBTBBASUBT  AT  lf«W  YOBK— OOn- 

iinued. 

Fifth  AveDOC  Bank,  Kow  York 

Phenix  National  IJank,  New  York. 
National  Citizens' Bank, New  York 
Seaboard    National    Bank,    Now 

York 

National  City  Bank,  New  York... 

Srliafer  Bros.,  New  York 

United  States  Mortgage  Co.,  New 

York 

Continental  National  Bank,  New 

York 

Continental  National  Bank,  New 

York,     attorney     for    German 

Ameriran  Savings  Bank,   Bur- 
lington, Iowa 

E.  H.  Bonner  &  Co.,  New  York .... 

Kiihn,  Loeb  &  Co.,  New  Y'^ork 

Hallgaiion  &  Co..  New  York 

Central  National  Bank,  New  York . 
Farmers' Loan  and  Trust  Co.,  New 

York 

Union  Trust  Co..  New  York 

Morton,  Blis.«»  &  Co..  New  York  .  - . 
ImporterB  and  Traders'  National 

Bimk,  New  York 

Vermilye  «k  Co.,  New  York 

Spever  Sc  Co.,  New  Y'ork 

Ban  K  of  America,  New  York 

Bank  of  British  North  America, 

New  York  agency 

Naumburg,   J^uer   &   Co.,   New 

York 

Bank  of  British  North  America, 

Now  York  agency 

L.  von  Hoifhian  &  Co.,  Now  York . 
American     Exchange      National 

Bank,  New  York 

Heidelbach,  Ickelheimer    &   Co., 

New  York 

Do 

Fourth  National  Bank,  New  York. 
Chemical    National    Bank,    New 

York 

Bank  of  the  State  of  New  York, 

New  York 

Bank    of    New    York     National 

Banking  Association,  New  York 

I.  &  S.  Womiser,  New  York 

Peoples'  Bank,  New  Y'ork 

National  Shoe  and  Leather  Bank, 

New  York 

Merchants'  National  Bank,  New 

York 

New    York   Security   and   Trust 

Co.,  New  York 

Hanover    National    Bank,    New 

York 

Kcickerl>ocker    Trust   Company, 

New  York 

Morris  Maik,  Herkimer.  N.  Y 

Peoi«les'  Trust  Co.,  Brooklyn,  N.  Y. 

State  Trust  Co.,  New  York 

Hudson  River  Bank,  New  York... 

Maier  Berliner.  New  York 

Vnn  Schaick  &  Co.,  New  York  .... 
"VYhite  &  Hartshome,  New  York . . 
Metropolitan  Trust  Co.,  New  York. 
New    York    Life   Insurance  Co., 

New  York 

L.  von  HotFman  &  Co.,  New  York. 
J.   &,  W.  Seligman  &  Co.,  New 

York 

Hanover  National  Bank,  New  York 
United  States  Mortgage  Co.,  New 

York 

Unger,  Smithors  &  Co.,  Now  York. 


$.-)55,057.49 
55. 523. 34 
110, 988. 06 

222,034.72 

1,110,114.99 

110, 988. 05 

586,412.56 

277,499.48 


11,08L21 

5, 866. 92 

1,665,172.48 

277, 499. 43 

1,110.114.99 

2,  220, 229. 98 

2, 775. 228. 86 

555, 057. 49 

1,110,114.99 
555, 0.->7. 49 

1,110,114.99 
555. 057. 49 

293, 221. 27 

110, 988. 05 

293, 346. 15 
777,092.23 

3,361,546.49 

333, 022. 77 

234.577.01 

1,110,114.99 

1,110,114.99  I 

110,988.05  I 

555.057.49 

1,110,114.99 

222,034.72 

234,677.02 

655,057.49 

555,067.49 

555, 057. 49 

655, 057. 49 

117,298.14 

586. 365. 79 

277, 522.  23 

33, 30.5. 01 

5,  287. 22 

•5.864.91 

222, 052. 96 

277,522.25 

3,330,559.99 
351,819.48 

1,110,206.20 
110, 997. 18 

50.00 
555,148.71 


SUBTRBAfiURT  AT  NEW  YORK— OOn- 

tinuod. 

G.  J.  Van  Schott,  Passaic,  N.  J. . . , 

Brown  Bros.  &  COh  New  York 

H.  G.  Trevor,  New  York 

J.  D.  Probst  &  Co.,  New  York 

Rochester  Trust  and  Safe  Deposit 
Co.,  Rochester,  N.  Y.,  through 
National  Bank  of  Commerce 

Hanover  National  Bank,New  York. 

Bolognesi,  Hartfleld  Sc  Co.,  New 
York 

Charles  Braden,  West  Point.  N.  Y  . 

J.  W.Crosby, New  York 

National  Park  Bank,  New  York... 

National  Bank  of  Commeroe,  New 
York 

E.  BoUins  Morse  St,  Bro.,  Boston, 
Mass.,  through  National  Bank  of 
Commerce,  New  York 

R.  H.  Cook,  Whitehall,  N.  Y 

Merchants'  National  Bank.Bo8ton. 
Mass.,  through  Fourth  National 
Bank,  New  York 

Albany  County  Savings  Bank,  Al' 
bany,  N.  iT 

Adolf  Rothbarth,  New  York 

M.J.  Hess,  New  York 

David  King,  jr.,  guardian  (New 
York  Life  Insurance  Trust  Co.) .. 

G.  Schreitrailler,  New  York 

AUing  &  Secor,  New  York 

Baring,  Magoun  &  Co.,  New  York. 

Brown  Bros.  &  Co.,  New  York 

Fallkill  National  Bank,  Pough- 
keepsie,  N.  Y..  through  Chase 
National  Bank,  New  York 

East  Tennessee  "National  Bank, 
KnoxviUe,  Tenn.,  through  Cha«e 
National  Bank,  New  York 

International  Trust  Company,  Bos- 
ton, Mass.,  through  Fourth  Na- 
tional Bank  and  the  National 
Bank  of  the  Republic,  New  York 

Lazard  YrbreB,  New  York 

W.  Graves  &  Co.,  Frank  forts,  N.  Y. 

Farmers'  National  Bank,  Hudson, 
N.Y 

Hambleton  &,  Co.,  Baltimore,  Md., 
through  Chase  National  Bank, 
New  York 

J.  E.  Tower,  New  York 

Brown  Bros.  &  Co.,  New  York 

Hanover  National  Bank,  New  York 

National  Bank  of  Redemption,  Bos- 
ton, Mass.,  through  Fouith  Na- 
tional Bank,  New  York 

Lasard  Fr^res,  New  York 

Merchants'  National  Bank. Middle- 
town.  Ohio,  through  First  and 
Third  National  Bauks,New  York. 

Louis  Schraidt,  Now  York 

Mrs.  E.  C.  Todd,  Asbury  Park,  N.  J . 

Baring,  Magoun  &  Co.,  New  York. 

Kidder,  Peabodv  &.  Co.,  Boston, 
Mass.,  througn  Bank  of  New 
York  National  Banking  Assooi- 
ation,and  Central  National  Bank, 
Now  York , 

Merchanta'  National  Bank,  Middle- 
town,  Ohio,  through  First  Na- 
tional Bank  and  Importers  and 
Traders'  National  Bank,  New 
York 

Evening  Post  Publishing  Co., 
New  York 

Bolognesi,  Hartfleld  &  Co.,  New 
York 


$710.32 
351,842.43 
55,532.45 
777,219.92 


111,006.30 
29.320.20 

1L728.08 

590.28 

590.28 

1,110,297.41 

29,514.15 


234.6S5.S0 
11,846.70 

471.976.80 

*  82,122.17 
504.70 
CO.  03 

47.226.41 

118.07 

333.104.87 

82.103.31 
117,290.44 

117,317.31 

58,783.47 


586.591.96 

499,715.03 

1.205  62 

7,083.96 


118,188.23 

58.66 

146.625.10 

686,500.39 


235,192.95 
610,722.88 


171,844.62 

118.^ 

60.04 

195,496.64 


631,022.49 

50,267.20 
27,748.32 
6,806.45 
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Pnrchaaer. 


SUBTBEA8UBT  AT  NBW  YORK-OOn- 

tinaed. 

Hanover  National  Bank,  New  York 

Franklin  Bank.  St.  Lonit*.  Mo., 
through  American  Exchange  Na- 
tional Bank,  New  York 

David  King,  jr.,  committee,  etc., 
Wanhington,  D.  C,  through  New 
York  Life  Insurance  TniHt  Co . . . 

Brown  Bros.  &  Co.,  New  York 

George  M.  Wright.  New  York 

Mrs.  S.  H.  Dewey,  New  York 

Mnller,  Schall  &  <;o.,  New  York. . . 

Biiaabeth  F.  Leffingwell,  Summit, 
N.J 

Brown  Bros.  &  Co.,  New  York  .... 

D.  B.  Freeman,  Kant  Saginaw, 
Mich.,  through  Chase  National 
]ftank.  New  York    

HawleyC.  White,  North  Benning- 
ton, vt..  through  First  National 
Bank,  New  York 

Charles  A.  Wiseman.  New  York . . . 

Eleanor  M.  Cronin,  New  York 

First  National  Bank,  Bonham, 
Tex.,  through  National  Park 
Bank,  New  York 

C.  F.  Southmayd,  New  York 

First  National  Bank,  Brewsters, 
N.  Y.,  through  Continental  Na- 
tional Bank,  N.  Y 

People's  National  Bank,  Burling- 
ton, Kann.,  through  Importers 
and  Traders'  National  Banlc.New 
York 

CharlcA  C.  Burke,  Now  York 

Silas  Weaver,  Ea«t  Oreenwieh,  R. 
I  ,  through  First  National  Bank, 
New  York 

H.  C.  White,  North  Bennincton, 
Vt.,  through  Reul  Estate  Loan 
and  Trust  Co.,  New  York 

Frank  Uo»enborg&  Co.,  Baltimore, 
Md.,  through  National  Citizens* 
Bank,  New  York 

L.  W.Morrison,  NowYoric 

Central  National  Bank.SpringHold, 
Mo.,  thntiigh  Hanover  National 
Bank.  New  York 

St«in  Bros.,  Baltimore,  Md., 
through  NntionnI  Bank  of  North 
America,   New  York 

Townsend.  Desmond  Sc  Voorhis, 
New  York 

Bologneai,  Hartdeld  Sc  Co.,  New 
York 

Boche  Sc  Coulter,  Baltimore,  Md., 
throngh  A.  M.  Kidder  &  Co., 
New  York 

Caldwell  <t  Bunker.  New  York 

A.  J.  Mayor.  New  York 

Merchants'  National  Bank.  Rich- 
mond, Va.,  tbroueh  Mechanics' 
National  Bank.  New  York 

Planters'National  Bank,  Richmond, 
Va.,through  Meclianios'  National 
Bank,  New  York 

Korth western  National  Bank,  West 
Superior,  Wis.,  throngh  National 
Park  Bank,  New  York 

Northwestern  National  Bank,  West 
Superior,  Wis.,  throngh  National 
Bank  of  the  Republic.  New  York. 

Merchants'  National  Bank.  Itich- 
mond,  Va.,  through  Central 
National  Bank,  New  York 

Total 


Amount. 


$383,724.44 
118, 103. 77 


23. 622. 64 
234, 677. 23 

708.68 

708.68 

111,070.12 

471. 75 
200, 161. 07 


11, 089. 41 

I 
0,574.04 
35,1.02  I 
81,895.66  I 


35,290.17  I 
11, 824. 16 

23, 628.  30 


29.410.87 
5,  871.  05 


22,248.45 
5,576.79 


94, 575. 80 
146. 839. 77 


29,362.88 


117,510.56 
1, 115. 91 
10, 161. 46 


118, 020. 93 

11,7512.92 

293, 760. 80 


68,704.60 
236, 547. 14 
29,524.96 
88, 674. 89 
117, 558. 07 


Purchaser. 


SUBTBSASURT  AT  NEW  TOBK— Con- 
tinued. 

Leas  not  recorded  hy  items : 
Gold  certificates. .  $5, 151, 310. 00 
Silver   and  minor 
coin 18.83 


52,172,954.83  I 


Net  total  of  gold 

8UBTBBASUST  AT  BOSTON. 

R.  L.  Day  &  Co.,  Boston,  Mass 

Kidder,  Peabody  &  Co.,  Boston, 

Mass 

E.Rollins  Morse  &    Co.,  Boston, 

Moss 

New    England   Trust    Company, 

Boston,  Mass 

Bay  State  Trust  Company,  Boston, 

Mass 

Lee.H*gginson  &  Co.,  Boston, Mass. 

J.  H.  Hecht,  Boston,  Mass 

Peoples'  Trust  Company,   Farm- 

ington.  Me 

Lawrence  National  Bank,  Law- 
rence, Mass 

Traders'  National  Bank,   Lowell 

Mass 

D.  W.  Cosgrove,  M>rlboro.  Mass  .. 

E.  W.  Townsend,  Salmon  Falls,  N. 
H 

W.  H.  Stuart,  Richmond,  Me 

Total .: 

SUBTBEASUBT  AT  CINCIXNATI, 

Ohio  Valley  National  Bank,  Cin- 
cinnati. <  ihlo 

German  National  iiank,  Cincin- 
nati, Ohio 

First  National  Bank.  Cincinnati, 
Ohio 

Third  National  Bank,  Cincinnati, 
Ohio 

James  Lew  A.  Bro..  Cincinnati, 
Ohio 

M.  J.  Brett,  Washington,  Ind 

W.  J.  Neil,  Buchtel,  Ohio 

C.  F.  Trnutman,  Shepherdsville, 
Kv 

Bullitt  County  Bank,  Shepherds- 
ville, Kv 

Farmer8'NationalBank,(JreenviUe, 
Ohio 

TA\a  p.  Camahan,  Findlay,  Ohio . . 

Total 

BUBTBBASUBT  AT  CHICAOO. 

Merchants'  Loan  and  Trust  Corn- 
pan  v.  ChicaRo,  111 

B.  E.  Tilden,  Chicago,  111 

J.  Tauber,  Eun  ( 'laire.  Wis 

J.  C.  O'Connor.  JoUet,  111 

E.  J.  Dougherty,  Indiana])oHs,  Ind  . 

Columbia  National  Bank,  Minneap- 
olii.  Minn 

Su*nnna  K.  May.  New  A  Ibany,  Ind . 

Jay  Brooks,  Chicago.  Ill 

George  E.  Morgan,  Fulton,  111 

Total 


Amount. 


$5, 151, 328. 83 


47.021,626.00 


1,110,200.00 

1,437,600.00 

352.180.00 

58«,080.00 

170.820.00 
293.  200. 00 
58, 800. 00 

23.432.50 

23,450.00 

10, 5no.  00 

1, 700. 00 

55.  l-O 
1, 110.  00 


4, 071, 277. 50 


76, 000. 00 

27,600.00 

132,910.00 

117,280.00 

11,800.00 

600.  ()0 

2, 87,*).  00 

3,535.00 


11,065.90 
66U.D0 


884, 125. 00 


293.915,00 

10, 0;iO.  (K) 

590.00 

60.00 

690.00 

646.00 

600.00 

1,008.00 

357. 00 


307, 696. 00 
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.  PQrobMer. 

Amoont. 

Porohaser. 

Amovnt. 

■URBIABUBT  AT  ITT.  LOUIS. 

fltentey  A  Hwne,  Wichita.  Kaim.  . . 

a  F.  Spargin,  Kioftley,  Kans 

W.  S.  KewiMrt,  Kuimm  City.  Mo. . . 
Fr»nkli]i  Bank,  St  Louis,  Mo 

$10,000.00 

880.00 

470.00 

20.000.00 

62,730.00 

100.00 

First  Kationsl  Bank,  San  Fran- 
ci«oo,Cal    

$117,29L8S 
11,068.50 

55.50LT7 

W.  E.Hascltine.  Pivscott,  Ariz... 

MerchsntN'    National  Bank,  San 

Diego,  Cai 

Louis,  Mo 

Total 

WiohiU  NstioDsl  Bank,  Wichita, 
"Kmdm    

183,97L32 

XrftBiiin*v  Aft  Tl^uiliifi^itTi 

Total 

04,180.00 

7,126.99 

2O7,28L00 

5«0,OiL90 

47,021,696.00 

4, 071, 277. 50 

2,846.72 
1,178.81 
4,604.34 
4,726.66 

Sabtraasnrv  at Baltimors 

Smssi  J.  Hardtaer.  PiaoTille.  La. . 

Philadelphia 

New  York 

T.  M.  MoaeloT.  Weiit  Point.  Mis*., 
through  HibBrnia  Nstiooal  Bank, 
l^ew  Orisans,  La 

Boston 

Cincinnsti 

884,12&.00 

Chicago 

307,606.00 

InringS.  Lothrop,  Dalcour.  La., 
thi^gh  UiberntaNationalBank, 
N*w  Orleans  I^a 

St.  Louis 

94,180.00 

New  Orleans 

SSQ  Francisco 

12.990.98 
188,07L3S 

L.  Wormser  A  Bro.,  Jeanerette. 
La.,  through  Hibarnia  National 
Bank,  NowOrlsans,  La 

Total 

^860,264.24 

Total 

12,»3».03 

NoTB.— In  addition  to  the  amoant  of  gold  coin  aboTs  mentioned  there  waa  reoeired  tha  sum  af 
$6,810,420  in  gold  certificates  and  6233.38  in  other  kinds  of  mon^,  making  the  total  —-'>«■>* 
received  in  payment  for  these  bonds  $68,660,917.63. 


ni. — PapMnU  and  redempHotu  made  in  gold  hg  the  Treasurg  and  eMbtreaeuriee  of  the 
United  StaUefrom  November  1,  1893,  to  June  IS,  1894, 


Account 


Drafts,  interest  checks,  and  coapons 

Treasurer's  transfer  account 

Post-OtHco  Dupartinent  Recount 

U.  S.  disburHiiif;  iifVicfirs'  accxjunt 

^rooiiiit  paid  to  settle  balances  at  New  York  through  clearing  houss 
fie'leoiption  and  exchango  account: 

National-bank  notes 

United  States  notes 

•    Treasury  notes  of  1890 

Gold  certiticates 

8ii  ver  certificates 

Gold  coin 

Standanl  silver  dollars 

Fractional  silver  coin 

Minor  coin 

( Jol d  bullion 

Gold  bars  delivered  to  manufacturers 

Loss  on  recoinago  of  gold  coin 

Total 


$2,802,164.09 

351,047.00 

1,474,510.00 

11.218,648.08 

43,066,175.50 

21,485.00 

55.  STL  210. 00 

14,017,243.00 

1,025.575.00 

58.755.00 

56,ao&oe 

1,206,799.00 

858.628.00 

50,U6.09 

5,573,878.59 

2,438,584.68 

2,476.47 


130,7B4,41L2r 
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yame8  of  persona,  banka,  bankera,  and  corporations  to  whom  payments  of  gold  have  been 
made  in  redemption  of  the  obligations  of  the  United  States,  wUk  the  dates  of  such 
redcmptums  or  payments. 

SUBTEBASUBY  AT  BALTIMOKE. 

[Gold  paid  in  redemption  of  Treasury  uuUw.  ] 


Hambleton  &Co.. 

Mrs.  M.J.Hoj;^ 

American  National  Bonk 
Eutaw  SaviogM  J;aiik 


$2,000.00 
1,365.00 
2,000.00 

18, 000. 00 


Total 23,365.00 


SUBTREASURY  AT  PHILADELPHIA. 
[Gold  paid  in  redemption  of  Treasury  notes.] 


Farmers  and  Muobanics'  National  Bank  . 
do 


Farmers  and  Mechanics'  National  Bank  . 


Farmers  and  Mecbaiiics'  National  Bank  . 


Farmers  and  Mechanics*  National  Bank  . 
do 


Central  National  Bank 

Fanners  and  Mechanics'  National  Bunk  . 

do 

Central  National  Bank 


Farmers  and  Mechanics'  National  Bank  . 


Central  National  Bank  . 
do 


Farmers  and  Mechanics'  National  Bank  . 


Farmers  and  Mechanics'  National  Bank  . 

Central  National  Bank 

Farmers  and  Mechanics'  National  Bank. . 


.do. 


Central  National  Bank  . 


Central  National  Bank 

Philadelphia  National  Bank. 
Central  National  Bank 


Philadelphia  National  Bank. 

Central  National  Bank 

Western  National  Bank 

Philips  &  Jacobs 

Central  National  Bank 

Western  National  Bank 


Central  National  Bank. 
do 


8.  Eep.  235 53 


9285.00 
5,000.00 


800.00 
000.00 
800.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
300.00 
000.00 
050.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
400.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

000.  On 

080.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
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SDTJTREASURY  AT  FHILADELPHIA-CoDtinned. 


D«t6. 


Nam«. 


18M. 

3 

4 

4 

5 

7 

8 

9 

9 

10 

10 

11 

14 

15 

17 

17 

18 

19 

21 

21 

22 

22 

23 

23 

23 

24 

24 

24 

25 

25 

25 

20 

26 

28 

28 

29 

29 

31 

31 

31 

June    1 

1 

4 

5 

6 

7 

7 

7 

8 

9 

11 

11 

11 

12 

12 

13 

18 

13 

14 

14 

15 


rhilmlolpliift  National  Bank  . 
(Iksntral  JCational  Bank 


Phlladrlphlft  Nntinnal  Bank 

Coutral  National  Bnnkj 

Wetteru  National  Bonk 

do 

Farmers  and  Merhnnica*  Nntiunal  Bank  . 
Central  National  Bank 


Central  National  Bank. 


Wetatem  National  Bank 

Central  National  Bank 

PhUadelphia  National  Bank • 

Giranl  National  Bank . 

do 

Weatem  National  Bank 

Central  National  Bank 

do 

Farmera  and  Meohanioa*  National  Bank . 

Girard  National  Bank 

do 

Centra]  National  Bank 

Weatern  National  Bank 

.do 

Girard  National  Bank 

do 

Central  National  Bank 

Girard  National  Bank 

Central  National  Bank 

PbiladelphU  National  Bank 

Weatern  National  Bank 

Girard  National  Bank 

do 

do 

Farmera  and  lAeohanicn'  National  Bank  . 

Qirard  National  Bank 

Farmera  and  Mecbanioa*  National  Bank. 

PhUadelphia  National  Bank 

Girard  National  Bank 

Central  National  Bank 


Girard  National  Bank. . 

do 

Central  National  Bank. 


Girard  National  Bank. 


Philadelphia  National  Bank 

Fanners  and  Mechanics*  National  Bank. 

Girard  National  Bank 

do 

Central  National  Bank 

Girard  National  Bank 


Total. 


.980,7U.» 
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Nainet  of  personsy  bankSf  hankerif  and  oorporati&nB  to  whmi  paifments  of  gold  have  betn 
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SUBTREASCTBY  AT  NEW  YOEK. 

[.Gold  paid  in  rodemption  of  United  States  notea  aud  Trcnanry  not«a.) 


I.&S.Wonn«or. 

Merchants'  National  Bank . 

Union  Trust  Co. 

United  SUtes  Trust  Co  . 

Central  National  Bank. 

Bank  of  America . 

Bank  of  Manhattan  Co  . 

J.  8c  W.  Srtligman  &  Co  . 

Bank  of  New  Vork,  National  Banking  Association. 

J.  &  W.Selignian&  Co 

Bank  of  AnieHca 

J.  &  VV^Seligman&  Co 

Bank  of  New  York,  National  Banking  Association. 

Soathem  National  Bank 

American  Exchange  National  Bank. 

United  States  Trust  Co 

National  Bank  of  Commerca 

I.  &  S.  Wormser 

Kuhn,  Loeb  &,  Co 

New  York  Life  Insurance  Co 

National  Bank  of  Commerce 

New  York  Sconrity  and  Trust  Co , . . 

Bank  of  New  York,  National  Banking  Association. 

Brown  BroA.  &  Co 

American  Exchange  National  Bank 

National  Bank  of  Commeroe,  New  York 

Fourth  National  Bank 

National  Bank  of  Commerce 

United  States  National  Bank 

Third  National  Bank 

National  Bank  of  the  Republic 

Fourth  National  Bank . 


David  King,  Jr.,  by  New  York  Life  Insurance  and  Trust  Co. 
National  Ban  c  of  Commerce 


Chase  National  Bank. 

H.  B.  Hollins  &  Co 

Fourth  National  Bank , 

BurrUl&Stitt 

Chase  National  Bank 

Fourth  National  Bank 

Bank  of  New  York  National  Banking  lasociation. 

H.  B.  Hollins  &  Co 

Importers  and  Traders'  National  Bank 

United  States  National  Bank ^ 

Third  National  Bank 

Chase  National  Bank  ....'. 

Bank  of  New  York  National  Banking  Association. 

New  York  Security  and  Trust  Co 

American  Exchange  National  Bank 

New  York  Life  Insurance  and  Trust  Co 

Brown  Bros.  &  Co 

Muller,  Schall  &  Co , 

Brown  Bros.  Sc  Co 

H.  B.  Holbns&Co 

Importers  and  Traders'  National  Bank 

New  Y^ork  Security  and  Trust  Co 

Muller,  Schall  &  do 

C.C.  Burke 

Importers  and  Traders*  National  Bank 

Southern  National  Bank 

Mercantile  National  Bank 

Importers  and  Traders'  National  Bank 

Merchants'  National  Bank,  Newark,  N.  J 

A.  M.  Kidder  &  Co 

J.  D.  Probst  &  Co 

National  Bank  of  the  Republic 

Caldwell  &  Bunker 

Central  National  Bank 

Importers  and  Traders*  National  Bank 

do 

Southern  National  Bank 

Merchants'  Exchange  National  Bank 

Com  Exchange  Bank 

Import«niaia4Tpi4e]:s' National  Bank ••*.,..».. 


10,000 

125,000 

15,000 

350,000 

48,000 

60,000 

50,000 

40.000 

115,000 

100.000 

43,000 

«18,000 

50.000 

40,000 

50,000 

100,000 

200,000 

180,000 


200,000 
118,000 

24,000 
234.000 

61,000 
110,000 

50.000 

29,000 
200,000 

10,000 
5,500 

10,000 

5,000 

135,000 

10,000 

10,000 

60,000 
293,500 

68,500 


117,500 

10.000 

10,000 

8.000 

20,  COO 

270,000 
10.000 


15,000 


20,500 
30,000 


81,000 
85,000 


73,000 


227,000 
50.000 


84,000 


50,000 
150.000 


53,000 


20,000 
11.700 
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8UBTREA8UEY  AT  NEW  TORK-Ontinucd. 


Date. 


Name. 


Unitod^tates 
notes.       I 


Trw»niy 
note*. 


21 

21 

22 

22 

20 

27 

27 

29 

29 

30 

A 

12 

13 

13 

21 

6 

5 

24 

J  one  12 


Apr. 


May 


Com  Bxohange  Bank 

Wbit4^honM  £  Co 

Com  Kxchanjte  Bank 

Xatiooa]  Broadway  Bank 

do 

Importers  and  Tradera*  National  Bank  . 

Nanonal  Broadway  Itauk 

Nesalage,  Colgate  Jt  C«» 

National  Broadway  Hunk 

Import  era  and  Traders'  National  Bank  . 

H.B.  Rollins  &  Co 

Hanover  National  Bank 

Bank  of  the  State  or  Now  Turk 

Hanover  National  Bank 

United  States  National  Bank 

Merchants*  Nat  ional  Bank 

Harvey  Fisk  Sc  Sons 

do 

National  Bank  of  the  Republic 


$300,000 

lOU.OOO 

300.000 

10,000 


10,000 


10,000 
20,000 
25,000 

500.000 

225,000 
25.000 

200,000  I 
50,000  ! 
50,000 

100.  i-OO 


$10.0 


30.oeo« 

12,  two 

lu.tou 


13,.<>45,651        6,61^^070 


Total 

Grand  total i    20,193,731 


[United  States  notea  redeemed  in  gold  for  ex)M>rt.] 


Date. 


1894. 

Mar.    0 

17 

20 

Apr.  13 

13 

14 

19 

20 

20 

20 

20 

21 

27 

May     1 

2 

8 

4 

4 

4 

4 

4 

7 

7 

» 

9 

V 

9 

11 

n 
11 
n 
n 
i« 
t« 
i« 

10 
17 
17 
17 

18 
18 
18 
18 


Name. 


Lawrence  Taraure  &Co 

do 

National  Bank  of  the  Repnblic,  for  Bolton,  Bliaa  &  Dallot. 

HeidclUach,  Ickelheiraer  &.  Co 

Ladenhure,  Thalmann  Si,  Co 

Barinc,  ^ftufoan  &.  Co 

J.  A.  Av .  Seli^an  &,  Co 


L.  Ton  Hoffman  &  Co. 

Heidelbach,  Ickelbeimer  &  Co 

Ladenburg,  Thalmann  &  Co 

Hoskier,  Wood  &  Co 

National  Bank  of  the  Republic,  for  Bolton,  Bliss  &,  Dallet. . 
Lasard  Frdres .•. 


.do. 


Heidelbach,  Ickelbeimer  &  Co 

Lazard  Fri'res 

Ho8ki<»r.  Wood  &  Co 

Knauth,  Nachod  &  Enhne 

Heidelbach.  Ickelheimer  &  Co 

Baring,  Mskoub  &  Co 

Kessler  &  Co ; 

Heidelbach,  lokellieimer  &.  Co 

Lazard  Fr^res 

Ladenburg,  Thalmann  &  Co 

Kuhn,  Loeb  &  Co 

Heid^bach,  Ickelheimer  &  Co 

Bank  of  Now  York  National  Banking  Association , 

Lazard  Fr*res 

I^adenborg.  Tl^lmann  &,  Co 

Hoskier,  Wood  &.  Co 

Hoskier,  Wood  &,  Co.  (Treasury  notes) *.., 

Heidelbach,  Ickelheimer  &  Co 

L.  von  Hoffman  dt  Co , 

Lazanl  Fr^res 

Heidelbaoh,  Ickelheimer  Sc  Co 

Ladenburj;,  Thalmann  A:  Co .j, 

L.  von  Hotiman  At  <'o 

Heidelbach,  Ickelheimer  &  Co 

Bank  of  New  York  National  Banking  Association,  for  Kidder,  Peabodv  A 

Co.,  Boston *..... 

Baring,  Magonn&Co 

Knauth,  Nachod  &  Knhne ^ 

Heidelbach.  Ickelheimer  &  Co 

LaaardFr6res , 


AmooBt 


$10«.000 
360,000 
100,0(6 
400, 00« 
500,000 
500,006 
60,000 
500.000 
1,000,000 
1,000,000 

aoQ.oee 

100.110 

mm 


mm 
m,m 
m^m 
imm 
m,m 
aoi;l» 
fm,m 

QOHIII 

m^ 

i^n^iii 

SM^OW 

aoi^oii 
mm 
mm 
mm 
umm 
mm 
mm 
mm 
mm 

500.000 
500.000 

:so.oo» 

000. 00> 
l9N;0il 
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Name$  of  persona,  hanksj  hankerSf  and  corporationB  to  whom  payments  of  gold  have  been 
made  in  redemption  of  the  ohligatione  of  the  United  States^  etc. — Continued. 

8UBTREASDRY  OF  NEW  YOUK— Contiiiaed. 


Date. 


1894 
21 
21 
21 
22 
23 
23 
23 
25 
25 
25 


June 


Name. 


Heidelbacli,  Ickellieiraer  &  Co. 
Laden  burg,  ^rhalniaiiu  Sc  Co.... 

L.  von  Hotlhian  &  Co 

Barins,  Magoun  d:  Co 

Lazara  Fr^rew . 


Ladcnburg.  Thalmann  &  Co 

J.  and  W.  Seli^iman  &  Co 

Knanth,  Nacliod  &  Kubne 

Hoskier.  Wood  &  Co , 

L.  von  Uoffhian  &  Co ^.-. 

Heidelba^h,  lokelheimer  &  Co 

Ladenburg,  Thaluiann  &.  Co 

Heidelbacn,  IckeUieimer  &  Co 

do 

T^denburg,  Thalmann  &  Co 

do 

Heidelbach,  Idcelheimer  &  Co 

Baring,  Magoan  &  Co 

Heidelbacli,  Ickelheimer  dt  Co 

Lazard  Fr^res 

Lndenburg,  Thalmann  &  Co 

Heitielbat* h,  Ickelheimer  &  Co 

Lazard  Fr6reH , 

Heidelbach,  Ickelheimer  &  Co 

Ladenburg.  Thalmann  &Co 

Lazard  Fr(^ros 

Heidelbacli.  Ickelheimer  &  Co 

Lasard  Fr^r^s  ($500,000  returned  June  14)  , 


Total 40,235,000 


Amount. 


$500,000 
600,000 
300,000 
500,  OUO 

1,000,000 
500,000 
300,000 
250,000 
375,000 
250,000 
500,000 
500.000 
600,000 
400,000 

1,000.000 
500,000 

1,250. 000 
500,000 
400,000 

1.000,000 
500.000 
501).  000 
750,000 

1  000, 000 
500.000 

1, 000, 000 

1, 000, 000 

1,250,000 


[tfnitcil  States  notea  and  Treaanry  notes  presented  for  rwl'^mption  in  gold  coin  to  procure  gold 
bars  fur  nmnufaotnring  Jewelers.] 


Name. 


1893. 


Nov. 


♦78, 
10, 
11, 
15, 


Handy  &  Harmon 

W.  Connor 

R.S.  WillianiH 

"Woolstein  &.  Siil7>J»ergcr 

Zimmerman  &  Forsbay 39, 

Merchants'  National  Bank,  Newark,  >«.  J 

C.&Videon 

(^rman  Mational  Bank,  Newark,  N.J 

F.L.Camm 

Nesslage,  Colgate  &  Co 

(barter,  Sloan  &.  Co 

A.  W.  Johnston 

J.Milleman 

National  State  Bank,  Newark,  N.  J 

First  National  Bank.  New  York 

Fourth  National  Bank.  New  York 

Hanover  National  Bank,  New  York 

D.T.Pettit t       8< 


21,715 
22,240 


10,490 


5,110 
11.080 
16.  560 

5. 520 

5, 965 
15. 4:{5 

5,200 


1804. 


Dec. 


$15,190  I 


11.155 


740  I 


9,070 


Jan. 

$30,775  I 
10,505 

5.480  I 
20,515  I 
21.5«0  i 
11,860  j 

5, 4^5  ] 
10,650  I 

5,510  , 

5,130  ; 


27,460 


5,980 
26.585  I 


Total 358,135       1^4,730       187,405 


Feb. 


$82,325 
10, 750 
11,325 
30.  615 

5, 2ie 

34,310 
5,570 
5.  510 
16.100 
15,580 
15,080 
22,135 
5,420 
6,995 
15,815 


5.000 
S,  920 


296,220 
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Name»  ofperatma,  hanks,  bankers,  and  oorporatUms  to  whom  pajfmtnU  of  gohl  hart  hecn 
made  in  redemption  of  the  obligatione  of  the  United  States,  «<«.'— Cou tin uotl. 

SUBTREASURY  AT  NEW  YORK—Continued. 

[United  State*  notes  and  Treasury  notes  presented  for  redemption  in  gold  c<^n  to  procure  gold  bsrs 

for  manufacturing  jewelers.]  - 


Kame. 


Hanily  &  Harmon 

W .  Cun uor 

R.S.  Willlsms 

AVooUtoin  Siilrborgfr 

Zimroermsn  Sc  Fursliay 

Merchants'  National  Dank,  Newark,  K.  J 

C.  S.  Videon 

F.  L.  Caram 

NesHlage.  Colgate  &  Co 

Carter,  Sloan  &  Co 

A.  W.  Johnston 

J.  MUleman 

National  State  Bank,  Newark,  N.  J 

First  National  Bank,  Now  York 

Fourth  National  Bank.  New  York 

Hanover  National  iiank,  New  York 

Jeunnot  Sc  Shiebler 


Total  . 
Total  . 


1894. 


$50, 700  ! 

5,306  . 
11,320 
20,a.5 
26,355 
57,270 
10,980 

5,480 
20,420 
15,795 
21,975 

5,400 

5,720 
15,490 


5,280 
5, 3  JO 


289,285 


$74,200 
5,230 
10,540 
20.405 
21,283 
39,420 
10,655 
10,905 
20,910 
10,900 
22,660 
82.600 


IS.  205 
5,140 
1,160 
5,105 


316,680 


$«3.050 
5,190 
16.835 
15,190 
10,165 
33,980 


5,460 
21,595 
15,875 
32,695 
48,175 

6,000 
15,555 


5,095 


294,860 


139,508 
5,115 
5,750 

10,2:« 
5.18D 

17,279 


5,305 


10,930 
15,9bS 


10.  XO 


5,170 


131,020 


£.028,405 


SUBTREASURY  AT  BOSTON. 
[Gold  paid  in  redemption  of  Treasury  notes.] 


11 
11 
12 
13 
14 
16 
16 
16 
20 
23 
24 
May  4 
8 
14 
14 
16 
16 
16 
17 
21 
21 
22 
22 
23 
24 
24 
25 
29 
29 
June  2 
7 
7 
11 
11 
12 
13 
14 
14 


Trf  mont  Nat  ional  Bank 

National  Exclinnjco  Bank 

Continental  National  Hank 

Treniuut  National  Bank 

National  Bank  of  Redemption 

Kidder,  Peabody  &  Co 

National  Exchanfe  Bank 

Tremont  National  Bank 

National  Bank  of  the  Common ueadlh  . 

Kidder,  Peabody  &  Co 

National  Exchange  Bank 

do. 


Kidder,  Peabody  &  Co 

Wasbincton  National  Bank 

National  Bank  of  the  Common wealtli. 

National  Exchange  Bank 

do 

National  Bank  of  Kedenijition. 
Shoo  and  Leather  National  Bank. 

do. 

do. 

National  Kxcbanj^e  Bonk 

Second  National  Bank 

Shoe  and  Leather  National  Bank.. 

National  Exchange   Hank 

Shoe  and  Leather  National  Bank. 

National  Bank  of  Redemption 

National  Exchan/ie  Bank 

Second  National   Bank 

National  Bank  of  Kedemptiun 

Old  Colony  Trust  Co 

First  National  Bank 

National  Exchange  Bank 

Old  Colonv  Trust  Co 

National  Exchange  Bank 

Shoe  and  Leather  National  Bsuik  . 

National  Bank  of  Redemption 

First  National  liank 

National  Exchange  Bank 


ToUl. 


110,000 
10.000 
10,000 
10.000 
5,000 
10,000 
5.000 
5.000 
10.000 
625. 000 
10.000 
5,000 
5.000 
500.  ON 

5.«e 

15,001 
500.110 
5.000 
6,000 
5,000 
MOO 
5,«I0 

10,  MO 
5.M0 

10,  OM 
5,  MO 

50,  Mi 
5.  MO 

30,«0 
5.M* 
6,Mi 
S.MO 

1Q.IM 

120.  MO 

5,M0 

10l,iN 

S.iN 

i.MI 

5.W 
10.111 

iM>* 


Digitized  by 


Google 


889 

Names  of  prrsonSf  hnnJcs,  banker$f  and  corporations  to  tchom  payments  of  gold  have  hcen 
made  in  redemption  of  obligations  of  the  United  States,  etc, — Contiuued. 

SITBTREASURT  AT  CINCINNATI. 

[Gold  paid  in  redooipiion  of  Troasnry  notes.] 


Date. 

Name. 

A  meant. 

Feb.     8 

Irwio.'Klliii  iic  Bnllmon 

$9F0 

1,900 

G85 

0 

do 

8 

do 

11 

do 

160 

Total 

3,026 

SUBTREA8URY  AT  CHICAGO. 
[Gold  paid  in  redemption  of  Treasury  notes.] 


(Senate  Mis.  Doo. 80,  Fifty-third  Congross,  second  si^siion.] 

The  Vice-President  presented  the  following  letter  from  the  Secretary  of  the  Territory  of 
Utah,  forwarding  memorial  of  the  Territorial  legislature  in  favor  of  silver  coinage. 

Territory  op  Utah,  Office  op  the  Secretary, 

Salt  Lake  City,  February  1,  1894, 
Sin:  I  have  the  honor  to  hand  yon  herewith  copy  of  memorial  of  the  ffovemor  and 
leginlative  assembly  of  the  Territory  of  Utah  to  the  Congress  of  the  United  States 
urging  the  necessity  of  enacting  at  once  snch  laws  as  may  be  necessary  to  open  our 
mints  to  the  coinage  of  silver  without  restriction  at  a  ratio  of  sixteen  of  silver  to  one 
of  gold. 

Very  respectfully,  Charles  C.  Richards, 

Secretary  of  Utah. 
The  President  of  the  Senate. 


MEMORIAL. 

To  the  Congress  of  the  United  States: 

Your  niemoralists,  the  governor  and  the  legislative  assembly  of  the  Territory  of 
Utah,  would  represent:  That  the  eommerciaf  and  manufacturing  interests  of  the 
United  States  have  been  increasing  at  an  unprecedented  rate,  and  that  this  increase 
would  naturally  continue  if  not  thwarted  by  sinister  legislation. 

That  abundant  money  of  ultimate  redemption  is  necessary  to  the  growth  and 
sti^ility  of  such  business. 

That  accumulated  capital  can  find  secure  and  profitable  investment  only  where 
ooromeroe  and  manufacturers  are  secured  stability  of  prices. 

That  ^old  and  silver  from  time  immemorial  have  been  the  money  of  ultimate 
redemption. 

Thai  the  demonetization  of  silver  has  wrought  stagnation  in  business,  a  fall  in 
prices,  and  general  financial  distress. 

'lliat  the  immediate  reuionetisation  of  silver  at  a  ratio  with  gold  of  16  to  I  would 
revive  the  busineos  of  our  country,  afibrd  its  people  monoy  of  ultimate  redemption 
Buffieient  for  the  necessities  of  commerce  and  trade,  and  thus  ox)en  the  way  to  the 
employment  of  all  classes  of  our  people. 

Your  memorialists  would,  therefore,  urge  upon  your  attention  the  necessity  of 
enacting  at  onee  such  laws  as  may  be  necessur>'  to  open  our  mints  to  the  coinage  of 
silver,  without  restriction,  at  the  ratio  of  16  of  silver  tol  of  gold,  and  your  memori- 
alists will  ever  pray. 

Besolved,  That  our  Delegate  in  the  House  of  Representatives  be  requested  to 
present  the  foregoing  considerations  to  the  attention  of  the  members  of  Congress, 
and  to  use  all  honorable  means  to  attain  the  end  sought. 
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Re$o1r^f  That  a  copy  of  the  foregoing  he  transmitted  to  the  President  of  the 
Senate,  the  Speaker  of  the  House  of  Itepresentatives,  and  the  Hon.  J.  L.  Rawlins. 
These  resolutions  shall  he  of  foroe  and  effect  from  and  after  their  approval. 

A.  B.  Emkry, 

Speaker  of  ike  Honte. 
M.  A.  Brerdkn, 

PreHdent  of  the  Council 
Approved  January  25. 

Caleb  W.  West, 

Govei'nor. 
A  true  copy. 

CiTAni.RS  C.  RICHARD8, 

Secretary  of  Utah  Tenitorif. 

I  herehy  certify  that  the  within  is  a  true  copy  of  the  original  memorial  No.  9, 
which  originated  in  the  House  of  the  Thirty-first  session  of  the  Utah  JegisUtiire, 
and  refers  to  the  remotietization  of  silver. 

C.  E.  Stanton, 
Chief  Clerk  of  the  House  of  Bepreeentatires,  Utah  Territory. 

[Indorsed.] 

The  within  memorial  was  deposited  and  filed  in  the  office  of  the  secretary  of  the 
Territory  of  Utah  on  January  25,  1894,  at  3:20  o'clock,  p.  m. 

Charles  C.  Richards, 

iSfcretarf. 

[House  Report  No.  363,  Fifty-third  Congress,  second  session.] 

COINAGE  OF  THE  SILVER   BULLION  HELD  IN  THE  TREASURY. 

[To  accompany  H.  R.  4956.] 

The  Committee  on  Coinaj|[e,  Weights,  and  Measures,  to  whom  was  referred  Hoase 
bill  4956,  submit  the  following  rej)ort: 

The  bill.  No.  4956,  provides  for  the  issaing  of  silver  certificates  in  amount  eqaal 
to  the  gain  or  seigniorage  that  may  accrue  on  the  coinage  of  the  silver  bullioD  now 
in  the  Treasury,  purchased  under  the  act  of  July  14, 1890. 

This  seigniorage  is  stated  by  the  Secretarv  of  the  Treasurv  in  his  last  annual 
report  to  be  $55,156,861. 

The  object  of  the  bill  is  to  make  immediately  available  for  the  current  expenses 
of  the  Government  this  amount  of  money.  The  certificates  are  authorized  to  lie 
issued  on  the  bullion  and  in  advance  of  the  coinage  should  the  exigencies  of  the 
Treasury  require  it.  It  is  not  likely,  however,  that  this  will  be  necessary,  since  the 
bullion  may  be  coined  at  the  rate  of  four  to  six  millions  per  month  if  necessary. 
There  is  no  question  at  all  that  the  coinage  can  be  executed  far  beyond  any  prob- 
ability whatever  of  the  demand  for  their  redemption  in  silver  dollars.  The  bill  in 
no  respect  alters  the  final  result  that  would  be  obtained  by  the  execution  of  the  law 
of  July  14,  1890,  authorizing  the  purchase  and  disposition  of  this  bullion.  Sectioo 
3  of  the  act  provides  as  follows : 

'^  That  the  Secretary  of  the  Treasury  shall  each  month  coin  two  million  ounces  of 
the  silver  bullion  purchased  under  the  provisions  of  this  act  into  standard  silver 
dollars  until  the  first  day  of  July,  eighteen  hundred  and  ninety-one,  and  after  that 
time  he  shall  coin  of  the  silver  bullion  purchased  under  the  provi' '  ms  of  this  act  as 
much  as  may  be  necessary  to  provide  for  the  redemption  of  the  T-  •  .sury  notes  herein 
provided  for,  and  any  gain  or  seigniorage  arising  from  such  coinn  .,e  f^halfbe  accounted 
for  and  paid  into  the  Treasury." 

It  is  clear  that  this  bullion  was  dedicated  to  the  redemption  of  the  Treasury  notes 
issued  in  the  purchase  of  the  bullion  by  the  coinage  of  the  bullion  for  such  redemp- 
tion, and  that  the  law  itself  provides  for  the  payment  of  any  gain  or  seigniorage 
into  the  Treasury. 

The  bill  does  not  change  the  terms  of  the  law  in  this  resi>ect,  but  simply  hastens 
its  execution.  This  view  of  the  law  is  held  by  the  Secretary  of  the  Tnsaeury  and 
BO  stated  in  his  annual  report,  above  mentioned,  on  p.  53,  as  follows: 

''The  act  of  July  14,  1890,  that  the  Treasury  notes  issued  in  payment  for  silver 
bullion  shall  be  redeemed  in  gold  or  eilter  coin  at  the  discretion  of  the  Secretary,  and 
when  so  redeemed  maybe  reissued ;  but  the  stmie  act  also  provides  that  no  greater 
or  less  amount  of  such  notes  shall  be  outstanding  at  any  time  than  the  cost  of  the 
silver  bullion  and  the  standard  silver  dollars  coined  therefirom  then  held  in  the 
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Treasury  pnrcbased  by  pnrli  noti  h,  and,  roriKrc)neiit]y,  wlien  tlieso  notes  are  redeemed 
with  silVer  coined  from  the  bullion  pnri-bascd  under  the  act,  they  can  not  be  reis- 
sned,  bnt  must  be  retired  and  canceled,  lor  otherwiflo  there  would  be  a  greater 
amount  of  notes  outstanding  than  the  cost  of  the  bullion  and  coined  dollars  *then 
held  in  the  Treasurr.'  In  this  manner  notes  to  the  amount  of  $2,625,984  have  been 
retired  and  canceled  since  August  last,  and  standard  silver  dollars  have  taken  their 
place  in  the  oironlation.'' 

Ah  stated  before,  the  bill  does  not  change  the  iinal  result  that  would  follow  from 
the  execution  of  the  act  of  July  14,  1890,  but  is  designed  to  facilitate  and  hasten  its 
execution.  The  fact  that  the  Secretary  of  the  Treasury  has  asked  for  the  authority 
to  issue  two  h  undred  millions'  worth  of  short-time  bonds,  and  for  authority  to*  use, 
at  his  discretion,  the  proceeds  for  the  payment  of  the  current  expenses  of  the  Gov- 
ernment, is  in  itself  a  sufficient  reason  lor  the  passage  of  the  bill,  thus  utilizing  the 
a88et«  now  in  the  Treasury  instead  of  incurring  the  burden  of  a  further  bonded 
debt. 

It  is  believed  that  the  amount  of  funds  provided  by  the  bill  will  be  ample  to  tide 
over  any  exigency  that  may  arise  until  Congress  shall  meet  next  December.  By 
that  time  we  will  be  in  a  position  1o  estimate  with  greater  precision  the  effect  the 
liscol  legislation  of  this  session  will  have  upon  the  revenues. 

The  following  from  the  Director  of  the  Mint  will  show  approximately  the  amount 
of  silver  dollars  that  can  be  coined  per  month : 

"Treasury  Departmrkt,  January  SO,  1894. 
<'Hon.  R.  P.  Bland: 

'*  Largest  number  of  silver  dollars  coined  in  any  one  month  under  Bland  act, 
$3,600,265.    Under  Sherman  act,  $2,676,000. 

**R.  E.  Preston, 

*'  Director  MinV 

No  doubt  by  running  extra  hours  near  twice  the  amount  could  be  coined.  It  is 
not  nt  all  probable  that  a  demand  for  silver  dollars  will  be  equal  in  amount  that 
might  be  coined  from  month  to  month.  If  such  should  be  the  case  there  could  be 
no  possibility  of  a  demand  that  would  endanger  the  policy  of  the  bill,  which  is  that 
the  coin  now  held  in  the  IVeasury  for  the  redemption  of  the  certificates  may  be  used. 

The  monthly  statement  for  the  past  month  ot  January  shows  that  there  are  now 
in  the  Treasury  363,597,057  silver  dollars;  silver  certificates  outstanding  against 
said  coin  $336,919,504,  showing  a  difference  of  $26,677,5.53  of  silver  dollars  in  excess 
of  silver  certificates  that  are  available  for  the  redemption  of  the  silver  certificates. 

Should  it  be  necessary  to  issae  $55,000,000  worth  of  certificates  in  excess  of  the 
amount  now  authorized  by  law  we  would  still  have  an  ample  reserve  of  coin  in  the 
Treasury  for  their  redemption.  The  annual  report  of  the  Director  of  the  Mint  for 
the  year  18R93,  on  page  6,  shows  a  total  coinage  of  419,332,550  standard  silver  dollars. 
If  certificates  to  the  amount  were  issued,  together  with  the  amount  authorized  by 
the  bill,  there  would  be,  in  round  numbers,  ^74,000,000  of  certificates  on  a  reserve 
of  $419,000,000  of  coin. 

This  would  be  more  than  ample  for  all  redemption  purposes,  but,  as  stated  before, 

the  bullion  can  be  coined  from  time  to  time,  so  as  to  have  a  dollar  in  coin  behind 

-  every  certificate,  at  least  this  can  be  so  after  the  first  two  or  three  months  from  the 

passage  of  the  bill.     Under  existing  law  no  particular  silver  dollar  is  held  for  the 

redemption  of  any  specified  certificate. 

The  coin  deposited  is  a  special  bailment  or  trust  only  in  the  sense  that  there  shall 
lie  no  more  certificates  issued  than  there  are  dollars  held  for  purposes  of  redemption. 
The  bill  does  not  contemplate  any  change  in  this  regard,  except  for  a  short  period 
and  for  the  special  purpose  of  making  immediately  available  the  certificates  issued 
on  the  gain  or  seigniorage  specified. 

It  is  recommended  by  the  committee  that  the  bill  do  pass. 

VIEWS  OF  THE  MINORITY. 

There  are  in  the  U.  8.  Treasury  140,699,853  fine  ounces  of  silver,  for  the  purchase  of 
which  and  other  silver  bullion  heretofore  coined  there  were  given  Treasury  notes 
issued  under  the  act  of  1890,  and  of  which  $153,085,151  are  now  outstanding. 

This  silver  bullion  now  in  the  Treasury  cost  the  Government  $126,758,280  and  its 
coinage  value  is  $181,914,961,  although  its  present  market  value  is  only  $97,156,052. 

Bearing  these  figures  in  mind,  we  proceed  to  the  consideration  of  the  bill  referred 
to  the  committee. 

Its  propositions  are  twofold;  first,  the  issuing  of  silver  certificates  against  the 
'^ seigniorage,"  so  calleil,  and  the  subsequent  coinage  thereof,  and  second,  the  coin- 
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age  of  the  silver  bnllion  in  the  Treasnry  ezolnsiTe  of  the  to-callod  ''eeignioni^'' 
ami  the  subHeqaent  isjiuing  of  silver  certificates  therefor,  and  iocidentallj  the- 
destruction  instead  of  the  reiasne^of  the  Treasury  notes  thereafter  redeemed. 

It  will  be  noticed  that  an  entirely  different  order  of  prooeeding  is  prescribed  for 
diflferent  portions  of  the  silver  bullion  on  hand,  divided  by  asuppcised  distinction 
between  the  ''seif^niorage'*  and  the  bulk  of  the  bullion,  «ad  hence  the  two  sections 
of  tb<^  bill,  so  distinct  from  each  other,  may  be  considered  separaMy. 

The  first  section  deals  with  what  is  termed  the  ''seigniorage,''  and  proceeds  on  an 
entirely  erroneous  conception  of  what  seigniorage  is.  Without  going  into  the  deriva- 
tion of  the  word  or  the  learning  of  the  lexicographers,  it  is  safe  to  say  that  under 
evorv  definition  over  given  in  connection  with  money  up  to  this  tame  seigniorage  is  a 
result  of  coinage  and  only  comes  into  existence  when  coinage  has  been  actually  com- 
pleted. An  examination  of  the  use  of  the  word  in  our  statutes  will  verify  this  asser- 
tion. The  act  of  1880,  under  which  all  the  bullion  now  in  the  Treasury  was  pnrohased. 
provides  as  follows: 

''That  the  Secretary  of  the  Treasury  shall  each  month  coin  two  million  onnoes  of 
the  silver  bullion  purchased  under  the  provisions  of  this  act  into  standard  silver 
dollars  until  the  first  day  of  July,  eighteen  hundred  and  ninety-one,  and  after  that 
time  he  shall  coin  of  the  silver  bullion  purchased  under  the  provisioBs  of  this  aet  as 
much  as  may  be  necessary  to  provide  for  the  redemption  of  the  Treasary  notes  hc^rein 
provided  for,  and  any  gain  or  seigniorage  arising  from  such  coinage  shall  be  accounted 
for  and  paid  into  the  Treasury .''  . 

The  act  of  1878  provides  "and  any  gain  or  seigniorage  oriHng  from  ihU  coinage  shall 
be  accounteil  for  and  paid  into  the  Treasury  as  provided  for  under  existing  laws 
relating  to  the  subsidiary  coinage,"  and  exactly  the  same  phraseology  is  found  in 
the  act  of  1876,  providing  for  the  issue  of  certain  silver  coins. 

Referring  to  tue  act  of  1853,  providing  for  this  subsidiary  coinage  and  being  the 
first  law  authorizing  the  purchase  of  silver  bullion  for  coinage  purposes,  we  find  it 
provided  that  the  Director  of  the  Mint  "shall  charge  himself  with  the  gain  arising 
from  the  coining  of  such  bullion  into  coins  of  nominal  value  exceeding  the  intrinsic 
value  thereof."  , 

Although  this  measure  of  the  gain  arising  to  the  Government  from  silver  coinage 
remained  authoritative  for  twenty  years,  it  is  not  accurate,  as  the  "intrinsic  "  value 
was  a  valuing  elemeut  in  the  comparison  and  did  not  always  mark  thereal  gain  cor- 
rectly. Hence,  in  the  Revised  Statutes  of  1874,  the  phraseology  was  chang^  as 
follows:  "The  gain  arising  from  the  coinage  of  bullion  purchased  into  coins  of 
greater  nominal  or  face  value  than  the  oo8t,'^and  this  may  be  accepted  as  the  mod- 
ern American  idea  of  seigniorage.  Hence  it  will  be  seen  that  there  is  and  can  be  no 
"seigniorage"  of  bullion  as  long  as  it  remains  bullion,  and  the  first  section  of  the 
bill  seeks  to  deal  with  something  which  does  not  exist. 

But  the  majority  of  the  committee,  erroneously  as  we  think,  seek  to  change  and 
broa<len  the  meaning  of  the  word  seigniorage  to  cover  the  difference  between  the  cost 
of  the  bullion  on  hand  and  its  estimated  coinage  value,  or  what  it  wonld  pro<lnoe  if 
coined.  This  difference,  however,  is  not  substance,  not  bullion,  not  coin,  not  any- 
thing tangible  or  corporeal,  it  is  simply  the  faith  and  credit  of  the  nation.  Four 
hundred  and  twelve  and  one-half  grains  of  standard  silver  are  not  a  dollar.  They 
only  became  such  when  they  have  engrafted  upon  them  the  guaranty  of  the  Grov- 
emment,  not  simply  of  the  amount  and  purity  of  the  silver,  but  that  its  exchange- 
able value  shall  always  be  and  remain  100  cents,  not  in  otner  silver  simply,  but  in 
any  money  of  the  nation.  Whenever  the  Government  is  unable  to  make  gofod  this 
guaranty  the  coin  sinks  at  once  to  its  commercial  value. 

The  real  intrinvic  value  of  the  bullion  in  the  Treasury  can  not  be  increased  by 
legislation.  You  can  increase  its  exchangeable  value  by  adding  the  element  of  the 
nation's  credit,  and  that  increased  value  remains  so  long  as  the  credit  remains  intact, 
but  yon  can  give  equal  exchangeable  value  to  copper  by  the  siuue  process,  only  that 
a  larger  elemeut  of  national  credit  must  be  added.  You  can  go  further  ana  issue 
intrinsically  worthless  paper  certificates  or  obligations  based  entirely  on  the  credit 
of  the  nation,  and  while  that  credit  remains  unimpaired  and  untarnished  these  obli- 
gations become  a  part  of  the  currency,  equally  acceptable  with  the  hybrid  certifi- 
cate issued  against  a  combination  of  the  real  value  of  the  bullion  and  the  added 
credit  of  the  nation,  as  proposed  by  this  bill.  Any  of  these  devices  for  an  enlarged 
currency  can  be  resorted  to  in  an  emergency  if  the  necessity  of  the  nation  requires, 
but  the  credit  of  the  nation  ought  never  be  traded  upon  except  in  case  of  necessity, 
and  then  it  should  be  done  boldly  and  frankly,  with  bo  juggling  or  sleight  of  hand 
devices  to  mislead  the  people  as  to  the  real  nature  of  the  trsnsaotiun.  If  such 
necessity  exists  to-day  let  it  be  frankly  stated  and  fairly  demonstrated,  and  not  hid- 
den behind  manufactured  definitions  and  false  methods  tending  to  mislead  the 
people. 

It  should  be  noted  that^his  bill  does  not  contemplate  any  increase  of  the  metallic 
money  in  circulation,  but  rather  a  further  issue  of  paper  currency  in  the  form  of  silver 


Digitized  by 


Google 


843 

certificates.  What  is  a  silver  certificate!  It  is  not  a  note  or  obligation,  but  onqily 
a  statement  of  fact.  Tbe  act  of  1878  provide<l  tbat  "any  holder  of  coin,**  authorized 
by  said  act,  might  deposit  it  with  the  Treasurer  of  the  United  States  and  receive  a 
certificate  stating  the  fact  that  such  coin  had  been  deposited.  Snch  certificate  reads 
as  follows : 

'*  This  certifies  that  there  has  been  deposited  in  the  Treasury  of  the  United  States 
one  silver  dollar,  payable  to  the  bearer  on  demand. 
'*  Washington,  D.  C. 

"J.  Fount.  Tillman,  **D.  N.  Morgan, 

** Register  of  the  Treasury.  "  Treasurer  of  the  United  States," 

This  bill  requires  the  Secretary  of  the  Treasury  to  issue  $55,156,681  of  such  certifi- 
cates when  not  one  single  silver  dollar  for  which  such  certificates  are  to  issue  has 
been  deposited  in  the  Treasury.  Everj'  certificate  would  bear  on  its  face  a  lie. 
What  emergency  has  arisen  that  justifies  such  disregard  of  truth  and  faotf 

The  existing  law,  while  defining  the  trust  imposed  on  the  silver  bullion  in  the 
Treasury,  gives  to  the- Secretary  of  the  Treasury  abundant  power  to  coin  it  ^ust  as 
rapidly  as  necessary  to  comply  with  the  terms  of  this  trust,  and  makes  the  seignior- 
age available  as  fast  as,  by  such  coinage,  it  comes  into  existence. 

No  further  legislation  on  the  subject  is  necessary.  Abundant  legal  power  now 
exists.  It  is  only  the  embarrassment  of  the  financial  situation  that  prevents  its 
exercise,  as  is  f^lly  evident  from  the  recent  report  of  the  Seoretar>'  of  tbe  Treasury. 
His  strong  btatement  of  the  difficulty  encountered  in  keeping  in  circulation  the 
silver  dollars  and  silver  certificates  is  only  another  demonstration  of  the  impolicy 
of  at  this  time  forcing  the  substitution  of  silver  certificates  for  the  Treasury  notes 
in  our  currency  as  contenrplat-ed  by  this  bill.  ' 

It  may  be  properly  noted  that  this  bill  does  not  in  any  way  enlarge  the  market  for 
silver,  nor  benefit  the  silver  owner,  nor  contemplate  the  use  of  any  more  silver  as 
money  thaii  is  already  represented  in  our  currency.  It  simply  provides  for  the 
''watering''  (if  wc  may  use  a  term  which  has  obtained  a  recognized  and  definite 
meaning  in  financial  nomenclature)  to  the  extent  of  $35,000,000  of  the  paper  now  in 
circulation  and  representing  the  silver  bullion  in  tbe  Treasury,  and  this,  too,  when 
the  amount  of  this  outstanding  paper  already  exceeds  the  reid  value  of  the  bullion 
which  it  represents  by  over  $56,000,000. 

This  bill  has  two  very  evident  purposes.  First,  to  authorize  the  issuing  of  prac- 
tically fiat  paper  currency  by  tbe  Qovemnient  to  the  amount  of  $55,158,161  to  aid  in 
meeting  the  impending  and  existing  deficit,  to  be  used,  as  expressed  in  the  bill,  ''for 
the  payment  of  the  current  expenditures  of  the  Qovemment,'^  and  second,  to  replace 
the  present  Treasury  notes  with  an  exclusively  silver  obligation  and  increase  the 
preponderance  of  the  silver  element  in  our  national  currency. 

We  dissent  from  the  wisdom  and  propriety  of  either  purpose.  If  there  is,  and  is 
likely  to  be,  a  deficit  in  the  Treasury,  the  one  honest,  straightforward  course  is  to 
provide  revenue  sufficient  to  meet  it,  and  the  other  frank  mode  of  proceeding  is  to 
authorize  the  issuance  of  the  obligations  of  the  Government,  and  honestly  say  they 
are  based  nn  the  nation's  credit,  and  issued  to  meet  its  necessities,  and  not  seek  to 
obscure  tbe  issue  by  any  such  devious  devices  as  are  embodied  in  this  bill. 

The  second  purpose  is  equally  unwise.  The  outstanding  Treasury  notes  are  pay- 
able in  gold  or  silver,  at  the  discretion  of  the  Secretary  of  the  Treasury,  bearing  in 
mind  the  declared  policy  of  the  Government  to  maintain  the  parity  between  the 
two  metals  upon  the  legal  ratio,  but  the  intimation  of  a  purpose  by  the  Secretary  of 
the  Treasury  to  pay  these  obligations  in  silver  only  was  one  of  the  important  factors 
which  unsettled  confidence  and  produced  distrust  iu  the  early  months  of  last  sum- 
mer. The  speedy  and  forced  redemption  of  the  Treasury  notes  would  either  quickly 
exhaust  the  Government's  store  of  gold,  which  is  not  now  equal  to  one-half  the 
volume  of  the  outstanding  Treasury  notes,  to  say  nothing  of  the  greenbacks  and 

gold  certificates,  and  thus  force  a  resort  to  sale  of  n^ore  bonds  to  replenish  it,  or  the 
Government  would  be  forced  to  redeem  only  in  silver,  and  when  the  fear  of  silver 
payments  wrenched  the  nation's  credit,  who  can  estimate  the  results  of  the  actual 
facts  of  such  payments.  The  consummation  of  this  policy  would  be  surely  taking 
a  long  stride  forward  in  our  financial  progress  toward  an  exclusively  silver  basis. 

The  minority  of  your  committee  do  not  regard  sporadic  and  fragmentary'  financial  leg- 
islation as  wise.  Our  monetary  system,  so  far  as  silver  forms  a  part  of  it,  ought  either 
to  be  let  alone  until  the  forces  operating  aud  that  must  continue  to  operate  on  other 
nations  shall  force  them  to  a  willingness  to  cooperate  in  proper  and  wise  interna- 
tional action  fixing  the  relations  of  gold  and  silver  in  the  monetary  systems  of  the 
world  on  a  basis  universally  recogniz«*d  aud  respected,  and  thus  made  stable  and 
permanent,  or  if  this  country  is  to  act  by  and  lor  itself  alone,  regardless  of  its  rela- 
tions to  the  commercial  world,  it  should  be  by  well-considered,  conservative,  aud 
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comprehensive  legislation  simplifying  and  readjusting  onr  entire  mopetary  system; 
and  in  the  view  of  the  minority  of  your  committee  tlie  passage  of  this  bill  would 
be  an  obstacle  in  the  way  of  the  attainment  of  either  of  tnese  ends. 

M.  N.  Johnson. 

CUARLBS  TkACEV. 

Nelson  DiNGLKY,  Jr. 

MiCHAKL  D.  HaRTKK. 

J.  Frank  Aldrich. 
I.  Raynkr. 
A.  L.  Haoer. 
Charles  W.  Stone. 

fHons«  Report  MO,  Flfly-tlilrd  Congress,  second  session.] 

TO   PERMIT  TAXATION   OF   UNITED  STATES  LEGAL-TENDKK  NOTES. 

[To  acoompany  H.  R.  432^] 

The  Committee  on  Banking  and  Currency,  to  whom  was  referred  the  bill  (H.  R. 
43^)  authorizing  the  taxation  of  the  legal-tender  notes  of  the  United  States,  having 
had  the  same  under  consideration,  respectfully  submit  the  following  report: 

The  purpose  of  this  bill  is  to  grant  to  the  States  and  Territories  the  power  to  tax, 
for  State,  Territorial,  and  municipal  purposes,  the  United  States  le^al-tender  Treas- 
ury notes.  The  evils  which  have  suggested  the  passage  of  the  bill  are  g^reat  and 
apparent  to  all.  They  are  too  well  known  and  too  common  t<»  require  specification 
or  recital  in  this  reJ>ort.  The  bill  might  properly  be  designated  "A  bill  to  prevent 
the  evasion  of  taxation  by  the  use  of  the  United  States  notes  for  that  purpose." 

Congress,  at  the  time  of  the  authorization  of  the  notes,  commonly  called  green- 
backs, provided  that  they  should  be  exempt  from  local  taxation.  This  statute, 
amended  at  various  times,  has  been  kept  in  force  up  to  this  time.  It  was  a  simple 
declaration  of  governmental  policy,  suggested,  no  doubt,  by  the  conditions  under 
which  these  notes  were  issued.  The  lelderal  Government  had  bnt  recently  taxed 
out  of  existence  the  circulating  notes  of  State  banks;  there  was  serious  objec- 
tion to  and  prejudice  against  the  new  currency.  Hence  it  was  thought  necessary 
to  guard  it  against  the  possibility  of  hostile  State  legislation.  Those  conditions 
and  objections  have  all  long  since  passed  away,  and  every  possible  inducement  or 
motive  for  exempting  this  currency  from  local  taxation  has  ceased  to  exist.  Specie 
payment  has  been  resumed,  and  ample  provision  made  for  redemption  in  gold  for  all 
such  outstanding  notes. 

It  is,  however,  urged,  we  believe,  by  some  that  having  once  established  or  declared 
this  policy  with  reference  to  this  class  of  currency,  we  have  become  bound,  as  if  by 
contract,  to  guarantee  its  exemption  so  long  as  any  of  it  remains  in  existence.  The 
case  of  Bank  v.  Supervisors  (7  Wallace)  has  been  cited  in  support  of  this  conten- 
tion. That  case  decides  that  Congress  has  by  law  exempted  these  notes  from  tax- 
ation. That  was  the  only  question  involved  in  the  case,  and  of  the  correxstness  of 
that  decision  no  one  expresses  any  doubt.  A  careful  reading  of  that  case,  however, 
will  show  that  the  court  was  clearly  of  the  opinion  that  the  whole  matter  was 
within  the  discretion  of  Congress;  certainly  there  is  nothing  in  the  case  to  justify 
the  conclusion  that  Congress  having  once  declared  its  policy  on  the  subject  is  per- 
petually bound  thereby.  .Judge  Cooley,  in  his  work  on  taxation,  discussing  ^this 
subject,  says: 

"  It  is  perfectly  well  settled,  however,  that  an  exemption  granted  from  motives  of 
State  policy  merely,  and  where  the  State  and  the  citizen  do  not  meet  on  a  basis  of 
bargain  and  consideration,  is  to  be  deemed  expressive  only  of  the  present  will  of  the 
State  on  the  subject;  and  the  law  g^ranting  it,  like  laws  in  general,  is  subjeet  to 
modification  or  repeal  in  the  ]e;;islative  discretion,  and  it  is  immaterial  that  while  it 
continued  in  force  parties  have  acted  in  reliance  upon  it." 

We  think  there  is  no  doubt  that  the  whole  matter  is  within  the  power  and  discre- 
tion of  the  Federal  Government;  and  in  view  of  the  fact  that  this  class  of  currency 
is  made  the  instrument  and  excuse  for  such  and  so  much  fraud,  injustice,  and  inequal- 
ity in  local  taxation,  we  think  it  is  the  duty  of  Congress  to  remove  this  inhibition 
against  the  States  and  to  subject  this  form'  of  money  to  the  same  hardens  and  lia- 
bilities that  attach  to  gold  and  silver  and  all  other  kinds  of  currency. 

The  bill  as  proposed  included  the  circulating  notes  of  national-banking  associa- 
tions, but  the  committee  was  of  opinion  that  these  notes  are  not  now  by  law  exempt 
from  taxation,  and  that  legislation  with  reference  to  them  was  unnecessary.  They 
have,  therefore,  proposed  an  amendment  to  the  original  bill  and  the  title  thereof  su 
as  to  make  it  read  as  follows,  and  recommend  that  the  bill  so  amended  pass: 
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**  A  BILL  to  permit  taxatioo  of  United  States  legal-tender  notea. 

"Be  ii  enacted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America 
in  Congress  assembled.  That  no  United  States  legal-tender  notes  circulating  as  cur- 
rency shall  be  exempt  from  taxation  under  the  authority  of  any  State  or  '^rritory : 
Provided,  That  any  such  taxation  shall  be  exercised  in  the  same  manner  and  at  the 
dame  rate  that  any  such  State  or  Territory  shall  tax  other  money  within  its  juris- 
diction. 

**  Sec.  2.  That  the  provisions  of  this  act  shall  not  be  deemed  or  held  to  change  exist- 
ing laws  in  respect  of  the  taxation  of  national  banking  associations." 

VIEWS  OF  THE  MINORITY. 

The  bill  proposes  to  permit  taxation  of  the  United  States  legal-tender  notes,  for 
State,  Territorial,  and  municipal  purposes.  The  minority  of  the  committee  are  of 
the  opinion  that  this  power  should  not  be  conferred.  These  legal-tender  notes  are 
now  exempt  from  taxation  by  State  and  municipal  authority  by  express  provision 
of  law,  and  even  if  it  had  not  been  provided  by  law  that  they  should  be  so  exempt, 
the  courts  of  the  country  would  unaoubtedly  hold  that  such  notes,  as  credits  of  the 
Government,  are  exempt  from  such  taxation,  and  for  reasons  which  apply,  in  the 
opinion  of  the  minority  of  the  committee,  with  equal  force  against  the  passage  of 
any  law  authorizing  their  taxation  by  State  and  municipal  authority. 

The  legal-tender  notes  of  the  United  States  are  credits  of  the  Government,  and  when 
they  were  issued  and  put  in  circulation  as  money  they  were  expressly  exempted  by 
law  from  taxation  by  State  and  municipal  authority.  Even  if  it  should  be  admitted 
that  it  was  not  a  part  of  the  contract  when  these  notes  were  issued  that  they  should 
be  exempt  from  taxation  the  minority  of  the  committee  are  of  the  opinion  that  it 
would  be  unwise  for  the  Government  of  the  United  States  to  permit  any  State  or 
municipality  to  tax  its  credit. 

Thos.  J.  Henderson. 

M.  Brosius. 

Charles  A.  Russell. 

Wm.  M.  Springer. 

Nils  P.  Haugbn. 

HiBNRY  U.  Johnson. 

Tom  L.  Johnson. 
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TAIiUXS  OF  FOUBIOH  GOIN6. 

Tbbasury  Dbpartmbnt, 

•  BlTRRAU   OF  THB  MlKT, 

WMkinffUnt,  D,  C,  Julf  /,  1894. 
Sir:  Id  pannnnoe  of  the  provisions  of  the  act  of  October  1,  1890, 1  present  in  the 
following  table  »n  estimate  of  the  values  of  the  standard  coins  of  the  nations  of  thi 
world : 


Country. 


Standard. 


Monetary'  unit. 


Value 
in 

t4»mi8 
of  U.S. 
I    gold 
I  dollar. 


Argentine  Bepnblio  .Gold    and 
ailver. 


Austria-Hangary. 


Gold. 


Belgium. 


Bolivia  . 
Braxil  .. 


Gold    and 
ailver. 

Silver 

Gold 


Peso fO.06,5 


Crown. 


Fraao  . 


Gold. 


Brili«b  Poseeeaionm 
North  America 
(except  Kewfonnd- 
land). 
Central  America'a 
8tAt«ie— 

CoeURica \  \ 

Guatemala 

Honduraa >  I  Sllvor 

Nicaragua.. 

Salvador 

Chile 


China 

Colombia . 
Cuba 


D3Dmark . 
Ecuador.. 


Egypt. 


Finland. 
France  . 


German  Empire . 
Great  Britain.... 


Greece. 
HaiU.. 
India.. 


Italy. 


Japan  .. 

Liberia . 
Mexico . 


Netherlands . . . 

Newfoundland. 

Norway 

Pern 

Portugal...  rr.r 


Gold  and  sil- 
ver. 

Silver 

Silver 


Gold  and  sil- 
ver. 

OoM , 

Silver 


Gold  . 


Gold. 


Gold    and 
silver. 

Gold , 

Gold 


Gold    and 

silver. 
Gold    and 

silver. 
Silver 


Gold    and 

silver. 
(Gold    and 
I    silver.* 

Gold 

SUver 


Boliviano.. 
IfUnds.... 


Dollar. 


Peso 


Peso 


(Shanghai . 
Tael.<(Uikwan 

((Customs). 
Peso 


Peso. 


Crown - 
Sucre.. 


Pound  (100  pins- 
tors). 

Mark 

Frano  


Gold  and  sil- 
ver. 

Gold 

(iold 

SUver 

CJold 


Mark 

Pound  sterling. . 

Drachma 

Gourde 

Rupee 

Lira 

I  Yen     5  Gold.... 
5""  •{  SUver... 

Dollar 

DoUar 


Florin 

DoUar 

Crown 

Sol 

Milreis 


.20,3 


M9,8 

.45,7 
.54,9 

1.00 


.45,7 


.91,2 


.(J7,6 
.75,8 

.45,7 

.92,0 

.20,8 
.45,7 

4.94.3 

.19,8 

.19.3 

.23,8 
4.86.61 

.10,3 

.96,5 


.21, 

.  .99, 
.49, 

1.00 
.40, 


.40. 

1.01, 

.45, 
1.U8 


Coins. 


Gold:  argentine  (14-82.4)  and | argen- 
tine.   Silver:  peso  and  dSviaioBs. 
Grold:    fonner      system — 4      ttorins 
($1.92,9),  8  florins  ($3.85.8).  ducat 
($2.28.7)    and    4  ducats    ($9.15.8). 
Silver:  1  and  2  florins. 
Gold:  present  syiiitem — SO    crowns 
.     ($4.06,2)  and  10  crowns  ($3.02.6). 
Gold:  10  and  20  francs.     Silver:  5 

francs. 
Silver:  boliviano  and  dirisiona. 
Gold:  5,  10,  and  20  milreis.    Silver: 
1, 1,  and  2  milreia. 


Silver:  peso  and  divisions. 


Gold:  escudo  ($1.82,4),  doubloon 
($4.66,1).  and  condor  ($9.12,3).  SU- 
ver: peso  and  divisions. 


Gold:    condor  ($0.64,7)  and  double- 
condor.    Silver:  peso. 
Gold :  doubloon  ($5.01,7).  Silver: peso. 

CroM:  10  and  20  crowns. 

Gold:  condor  ($9.64,7)  and  double- 
condor.  SUver:  Sucre  and  divisions. 

Gold:  pound  (lUO  piasters),  5.  10,  20, 
aod  dO  piasters.  SUver:  l,2,5i,10, 
and  20  piasti  rs. 

Gold:  20  marks  ($3.85,9),  10  marks 
($1.98). 

Gold :  5, 10. 20. 50,  and  100  franca.  SU- 
ver: 5fhuics. 

Gold :  5. 10.  and  20  marks. 

Gold:  sovereign  (pound  sterling)  and 


CU>ld:  5.  10,  30, 50,  and  100  drachmas. 

SUver:  5 drachmas. 
SUver:  gourde. 

Gold:  mohur ($7.10,5).    SUver:  rupee 

and  divisions. 
Gold :  5, 10, 20, 50,  and  100  lire.  SUver : 

5  lire. 
Gold :  1, 3, 6, 10,  and  29  yen. 
SUver:  yen. 


Gold:  doUar  ($0.98,3).  24,  5, 
20 dollars.    SUver:  dollar 
and  divisions 


,  10.  and 
(or  peso) 


*  Gold  the  nomiml  standard.    Silver  prfMjtinally  the  standard. 


ana  aivisions. 
Gold:  10 florins.    SUver:  |,  1,  and  3} 

florins. 
Gold:  2  doUars  ($2.02,7). 
Gold:  10 and  20  crowns. 
Silver:  sol  and  divisions. 
(^Id :  1,  2,  5,  and  10  mUrpla. 


Digitized  by 


Google 


847 


VALUES  OF  FOREIGN  COINS — continued. 


Country. 

Standard. 

Monetary  unit. 

Value 

in 
terms 
of  U.S. 

gold 
doUar. 

Coins. 

Russia 

Silver*.... 

Gold  and  sU- 

ver. 

Gold 

Gold  and  sU- 

ver. 
Silver 

Gold 

Gold  and  sil- 
ver. 

WnhlA      5  Gold.. 
^"*'*®*- J  Silver. 

Peseta 

Crown 

$0.77,2 
.36,0 

.19,3 

.26,8 
.19.3 

.41,3 

.04,4 
.19,3 

(Gold:  impeHal  ($7.71,8),  and  |  impe- 
I    riaU($3.86).                                     ' 

Spain 

(Silver:  i,  i  and  1  ruble. 
Gold:  25  pesetas.    Silver:  5  pesetas. 

Sweden 

Gold :  10  and  20  crowns. 

Switzerland 

Franc 

Mahbnb    of    20 

piasters. 
PiaHter 

Gold:  6,  10,  20,  50,  and  100  franes. 

Tripoli 

Silver:  6  francs. 

Turkey 

Gold :  25,  50. 100,  260,  and  500  piasters. 
Gold :  5,  10,  20,  *50,  and  100  boUvars. 

Venezuela 

Bolivar 

Silver:  5  bolivars. 

*  Silver  thn  nominal  standard.    Paper  the  actual  currency,  the  depreciation  of  which  ia  measured  by 
the  sold  standard, 
t  Coined  siace  January  1, 1886.    Old  half  imperial =$3.98,6. 


Respectfully,  yours, 


Hon.  John  G.  Carlisle, 

Secretary  of  the  Treasury, 


B.  E.  Preston, 

Director  of  the  Mint, 


Treasury  Department, 

Office  of  the  Secretary, 
Washington,  D,  C,  July  1,  1894, 
The  foregolnic  estimate,  by  the  Director  of  the  Miut.  of  tbfe  values  of  foreign  coins, 
I  hereby  proclaim  to  be  the  values  of  such  coins  in  terms  of  the  money  or  account 
of  the  United  States,  to  be  followed  in  estimating  the  value  of  all  foreigh  merchau- 
dise  exported  to  the  United  States  on  or  after  July  1,  1894,  exprAsed  in  any  of  such 
metallic  currencies. 

J.  G.  Carlisle, 

Secretary  of  the  Treasury, 


Digitized  by 


Google 


4o 


Digitized  by 


Google 


Digitized  by 


Google 


Digitized  by 


Google 


i1 


Digitized  by 


Google 


